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I, Leanne H. Solish, declare the following pursuant to 28 U.S.C. §1746:
1.

I am an attorney duly licensed to practice law before all of the courts of the State

of California and I am admitted pro hac vice in this action. I am a partner with the law firm of
Glancy Prongay & Murray LLP, Lead Counsel for Lead Plaintiff Danilee Cassinelli, as Trustee
of the Danilee Cassinelli Trust DTD 7-23-93 (“Lead Plaintiff”) in the above-entitled action (the
“Action”).1
2.

I respectfully submit this declaration, together with the attached exhibits in

support of Lead Plaintiff’s and additional named plaintiff Norfolk County Retirement System’s
(“Norfolk” and collectively, “Plaintiffs”) Motion for Final Approval of Class Action Settlement
and Plan of Allocation and the concurrently-filed memorandum in support thereof (“Final
Approval Memorandum”). As set forth in the Final Approval Memorandum, Plaintiffs seek final
approval of the $7,500,000 Settlement for the benefit of the Settlement Class, as well as final
approval of the proposed Plan of Allocation of the Net Settlement Fund to eligible Settlement
Class Members.
3.

I also respectfully submit this declaration in support of Lead Counsel’s Motion for

an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses and the concurrentlyfiled memorandum in support thereof (“Fee Memorandum”). 2

As set forth in the Fee

Memorandum, Lead Counsel seeks an award of attorneys’ fees in the amount of 30% of the
Settlement Fund (which, by definition, includes interest accrued thereon), and reimbursement of

1

Capitalized terms not otherwise defined herein have the meanings given to them in the
Stipulation and Agreement of Settlement, dated June 28, 2021 (the “Stipulation”). ECF No. 72-1.
Lead Counsel’s motion for attorneys’ fees and reimbursement of Litigation Expenses is made
on behalf of Lead Counsel and Labaton Sucharow LLP (“Labaton” and collectively, “Plaintiffs’
Counsel”).
2

1
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Litigation Expenses in the total amount of $78,621.58, which includes Plaintiffs’ Counsel’s total
out-of-pocket litigation costs in the amount of $71,121.58, and $7,500 to Lead Plaintiff pursuant
to the Private Securities Litigation Reform Act of 1995 (“PSLRA”), 15 U.S.C. § 78u-4, for the
costs incurred and time and effort expended in connection with representing the Settlement Class.
4.

The Court preliminarily approved the proposed Settlement by Order dated August

16, 2021 (the “Preliminary Approval Order”), and thereby directed notice of the Settlement to be
disseminated to the Settlement Class. See ECF No. 77. Pursuant to the Preliminary Approval
Order, JND Legal Administration (“JND”) the Court-approved Claims Administrator,
implemented a comprehensive notice program under the direction of Lead Counsel, whereby
notice was given to potential Settlement Class Members by mail and by publication.
5.

In total, 35,448 Notice Packets have been mailed to potential Settlement Class

Members, and thus far, no requests for exclusion and no objections have been received.
I.

INTRODUCTION
6.

This is a consolidated securities class action pursuant to Section 10(b) of the

Securities Exchange Act of 1934 (the “Exchange Act”) and Rule 10b-5 promulgated thereunder
and Section 20(a) of the Exchange Act. Plaintiffs asserted claims against defendant Eagle
Bancorp, Inc. (“Eagle Bancorp” or the “Company”), Susan G. Riel (“Riel”), Ronald D. Paul
(“Paul”), Charles D. Levingston (“Levingston”), James H. Langmead (“Langmead”), and
Laurence E. Bensignor (“Bensignor”) (together, “Defendants”).
7.

On January 21, 2020, Plaintiffs filed and served their Amended Class Action

Complaint for Violations of the Federal Securities Laws (the “Complaint”), asserting claims
against all Defendants under Section 10(b) of the Exchange Act and Rule 10b-5 promulgated
thereunder, against the Individual Defendants under Section 20(a) of the Exchange Act, and

2

Case 1:19-cv-06873-LGS Document 86 Filed 12/16/21 Page 8 of 45

additional scheme liability claims under Rule 10b-5(a) and (c) against Defendants Paul and
Bensignor. ECF No. 37. The Complaint alleged that Defendants made materially false and
misleading statements and/or omissions about: (a) Eagle’s related-party loan figures for fiscal
years 2014 through 2017; (b) the terms of Eagle’s related-party loans and their approval process;
(c) Defendants’ attestations as to the effectiveness of Eagle’s internal controls and certifications
in accordance with Sarbanes-Oxley Act (“SOX”) of 2002 (“SOX Certifications”); and
(d) Defendants’ denials of a report issued by Marcus Aurelius Value (the “Aurelius Report”) that
was critical of Eagle and questioned the Company’s material underreporting of its related-party
loan figures. The Complaint further alleged that the prices of Eagle publicly-traded securities
were artificially inflated as a result of Defendants’ allegedly false and misleading statements, and
declined when the truth was revealed. ECF No. 37.
8.

The proposed Settlement provides for the resolution of all claims in the Action in

exchange for a cash payment of $7,500,000 (the “Settlement Amount”) for the benefit of the
Settlement Class. As detailed herein, Plaintiffs and Lead Counsel respectfully submit that the
proposed Settlement represents an excellent result for the Settlement Class considering the
posture of the Action as well as the significant risks of continued litigation.
9.

The Settlement was reached after two years of contested litigation. Plaintiffs’

Counsel’s efforts involved, among other things: (a) conducting a detailed and substantive
investigation into Eagle, the Individual Defendants, and the facts forming the basis for the claims
asserted in the Action, including retaining and working with a private investigator who
conducted interviews with former employees and other third parties; (b) consulting with experts
in the fields of damages and loss causation, accounting, and banking; (c) based on the foregoing
investigation and consultations, filing the Complaint; (d) researching, drafting, and filing an

3
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opposition to Defendants’ motion to dismiss; and (e) engaging in mediation and further
negotiations with a well-respected neutral.
10.

In preparation for the mediation, Plaintiffs’ Counsel drafted a detailed mediation

statement and thoroughly reviewed and analyzed Defendants’ mediation statement. Following
the exchange of detailed mediation statements addressing both liability and damages, Lead
Counsel prepared for and engaged in full-day mediation session overseen by an experienced
mediator of complex cases, Jed Melnick, Esq. of JAMS, which ended without an agreement to
settle. However, based on the significant submissions addressing both the factual and legal basis
for the Parties’ respective positions and the full-day session, which included direct discussions,
Mr. Melnick conducted further negotiations.

These negotiations culminated in the Parties

accepting Mr. Melnick’s recommendation to settle the Action for $7,500,000 on or about April
19, 2021.
11.

Based on the foregoing efforts, Plaintiffs and Lead Counsel are well informed of

the strengths and weaknesses of the claims and defenses in the Action, and believe the
Settlement represents a favorable outcome for the Settlement Class and is in the best interests of
its members. For all the reasons set forth herein and in the accompanying memoranda and
declarations, Plaintiffs and Lead Counsel respectfully submit that the Settlement is “fair,
reasonable, and adequate” in all respects, and that the Court should grant final approval pursuant
to Rule 23(e) of the Federal Rules of Civil Procedure.
12.

In addition, Plaintiffs seek 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 Plaintiffs’ damages consultant. The Plan of Allocation provides for the

4
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distribution of the Net Settlement Fund to each Authorized Claimant on a pro rata basis based on
their Recognized Loss amounts.
13.

Finally, Lead Counsel, on behalf of Plaintiffs’ Counsel, seeks approval of the

request for attorneys’ fees and reimbursement of Litigation Expenses as set forth in the Fee
Memorandum. As discussed in detail in the accompanying Fee Memorandum, the requested
30% fee is within the range of percentage awards granted by courts in this Circuit in comparable
securities class actions. Additionally, the fairness and reasonableness of the request is confirmed
by a lodestar cross-check, and warranted in light of the extent and quality of the work performed
and the substantial result achieved. Likewise, the requested out-of-pocket litigation costs of
$71,121.58 and the requested reimbursements of costs of $7,500 to Lead Plaintiff pursuant to the
PSLRA are also fair and reasonable.

Accordingly, for the reasons set forth in the Fee

Memorandum and for the additional reasons set forth herein, Lead Counsel respectfully submits
that the request for attorneys’ fees and reimbursement of Litigation Expenses be approved.
II.

PROSECUTION OF THE ACTION
A.

Commencement Of The Action And Appointment Of Lead Plaintiffs And
Lead Counsel

14.

This Action was filed on July 24, 2019 by plaintiff Shiva Stein, in the United

States District Court for the Southern District of New York, styled Stein v. Eagle Bancorp, Inc.
et al, Case No. 1:19-cv-06873-LGS.
15.

On September 23, 2019, Anthony Cassinelli, as Trustee of the Danilee Cassinelli

Trust DTD 7-23-93, along with Norfolk and another potential lead plaintiff, filed motions to be
appointed lead plaintiff under the PSLRA and for appointment of their selected counsel to serve
as lead counsel. See ECF Nos. 7-17.

5
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16.

On November 7, 2019, the Court issued an Order: (1) appointing Anthony

Cassinelli, as Trustee of the Danilee Cassinelli Trust DTD 7-23-93, Lead Plaintiff in the Action;
and (2) approving Lead Plaintiff’s selection of Glancy Prongay & Murray LLP as Lead Counsel
for the putative class. ECF. No. 33.3
B.

The Comprehensive Pre-Filing Investigation And The Preparation Of The
Complaint

17.

Lead Counsel conducted an extensive investigation of the claims asserted in the

Action, which included, among other things: (a) reviewing and analyzing (i) Eagle’s filings with
the U.S. Securities and Exchange Commission (“SEC”), (ii) public reports, blog posts, research
reports prepared by securities and financial analysts, and news articles concerning Eagle,
(iii) Eagle’s investor call transcripts, (iv) press releases published by and regarding Eagle; (v)
Eagle’s codes of business conduct and ethics, and (vi) court filings, deed records, UCC filings,
and other publicly available material related to Eagle; (b) retaining and working with a private
investigator who conducted an investigation that involved, inter alia, numerous interviews of
former Company employees and other sources of relevant information; (c) researching the
applicable federal banking regulations, SEC regulations and Generally Accepted Accounting
Principles (“GAAP”) pertaining to related party loans; (d) consulting and working with a
banking expert to understand and analyze relevant federal banking regulations; (e) consulting
and working with accounting experts to analyze Eagle’s Settlement Class Period financial results,
including the reported and revised related party loans; and (f) working with a damages and loss
causation expert to analyze Eagle’s stock price movements .

3

In November 2020, following the death of Anthony Cassinelli, Danilee Cassinelli, as Trustee of
the Danilee Cassinelli Trust DTD 7-23-93, was substituted as the Lead Plaintiff. See ECF Nos.
55, 57.
6
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18.

On January 21, 2020, Plaintiffs filed and served their detailed 126-page

Complaint, together with approximately 258 pages of exhibits. ECF No. 37. The Complaint
asserted claims against all Defendants under Section 10(b) of the Exchange Act and Rule 10b-5
promulgated thereunder, against the Individual Defendants under Section 20(a) of the Exchange
Act, and additional scheme liability claims under Rule 10b-5(a) and (c) against Defendants Paul
and Bensignor.
19.

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

and misleading statements and omissions concerning: (a) Eagle’s related-party loan figures for
fiscal years 2014 through 2017; (b) the terms of Eagle’s related-party loans and their approval
process; (c) Defendants’ attestations as to the effectiveness of Eagle’s internal controls and the
Individual Defendants’ SOX Certifications; and (d) Defendants’ denials of the Aurelius Report
that was critical of Eagle and questioned the Company’s material underreporting of its relatedparty loan figures.
20.

As a result of these materially false and misleading statements, Plaintiffs allege

the prices of Eagle publicly-traded securities were artificially inflated and declined when the
truth was revealed and the concealed risks materialized through two partial disclosures on
December 1, 2017 and July 17, 2019, damaging investors.
C.

Defendants’ Motion To Dismiss The Complaint And Plaintiffs’ Response

21.

On April 2, 2020, Defendants moved to dismiss the Complaint. ECF Nos. 45-47.

Among other things, Defendants argued that Plaintiffs failed to plead: (a) the existence of a
materially misleading statement or omission, (b) a strong inference of scienter, (c) loss causation,
and (d) a claim for scheme liability. Specifically, Defendants argued that all of the statements

7
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alleged to be false or misleading 4 were statements of opinions and therefore subject to the
heightened pleading standards of Omnicare, Inc. v. Laborers Dist. Council Constr. Indus.
Pension Fund, 575 U.S. 175 (2015) (“Omnicare”). Defendants further argued that all of the
challenged statements were true statements of opinion (i.e., that they were accurate, good faith
representations of Defendants’ actual beliefs) and not misleading.
22.

Defendants also argued that Plaintiffs failed to plead a strong inference of scienter

because there was no cogent reason as to why Defendants would have committed the alleged
fraud, and that due to the extensive regulatory scrutiny Eagle’s related party loans received,
Defendants had every reason to believe that the Company was accurately identifying and
disclosing loans, and, moreover, these loans continued to have strong loan performance.
23.

Defendants also challenged the Complaint’s pleading of loss causation. First,

Defendants argued that the Aurelius Report could not constitute a corrective disclosure because
it was merely a negative characterization of already public information. Second, Defendants
argued that Plaintiffs’ second alleged corrective disclosure—the July 17, 2019 announcement
that Eagle had been paying elevated legal and accounting fees and expenses in responding to
various government investigations, concerning, inter alia, the Company’s related party
transactions—did not suffice to plead loss causation because the announcement referred to
multiple investigations concerning several different matters. Third, Defendants argued that the
absence of a price reaction following the filing of Eagle’s 2018 10-K on March 1, 2019, in which
Eagle modified its related party analysis and resulted in an increase of Eagle’s related party loans

These statements included: (a) Eagle’s reported related party loan totals, (b) Defendants’
statements concerning the terms of the loans and the loan review and approval process,
(c) Defendants’ attestations as to the effectiveness of Eagle’s internal controls and the SOX
Certifications, and (d) Defendants’ denials of the Aurelius Report.
4

8
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balance by $238.4 million as of December 31, 2017, undermined Plaintiffs’ pleading of loss
causation.
24.

Finally, Defendants argued that Plaintiffs failed to state a claim for scheme

liability against Defendants Paul and Bensignor. Defendants asserted that the allegations were
unreliable because they were based on unproven and unadjudicated allegations made by third
parties in other litigation (including allegations made by Raymond Rahbar in the MakeOffices
litigation and allegations made by parties in the Matchbox litigation).5 Defendants also argued
that the scheme liability claims did not satisfy the nexus requirement because the underlying
factual allegations upon which they were based (including Rahbar’s allegations that he was
coerced into signing a false “no tying” letter in order to mislead banking regulators) did not
involve a scheme to defraud “in connection with” the purchase or sale of securities. Finally,
Defendants argued that Plaintiffs failed to raise a strong inference that Defendants Paul and
Bensignor engaged in the alleged scheme—in which Defendant Paul allegedly used his
relationship with Eagle to secure favorable deals for himself on personal investments in
exchange for Eagle loans at terms not otherwise available—with the requisite intent to defraud
investors.
25.

On May 15, 2020, Plaintiffs opposed Defendants’ motion to dismiss. ECF Nos.

50-51. With respect to falsity, Plaintiffs responded to Defendants’ arguments by arguing, inter
alia, that: (a) Eagle’s modification of its related party loan totals constituted an admission that its
previous totals were materially understated, and this was sufficient to plead falsity;
(b) Defendants’ misstatements were statements of fact, not opinions; and (c) even if the alleged
misstatements were opinions, they were materially false and misleading under Omnicare’s

5

See ECF No. 46 at12, 20, 24; ECF No. 50 at 9-10.
9
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standards because the Complaint pleaded particularized facts indicating that the speakers did not
honestly hold the “opinions” at the time the statements were made, and the statements omitted
material facts whose omission made the statements at issue misleading to a reasonable person
reading the statements fairly and in context.
26.

Plaintiffs asserted that the well-pleaded facts in the Complaint also raised a strong

inference of scienter as to each of the Individual Defendants. In particular, Plaintiffs argued that
the alleged facts strongly suggested that Defendants Paul and Bensignor engaged in a scheme to
deliberately conceal loans related to Paul’s investment deals from the market and regulators.
Plaintiffs also argued that just because the undisclosed related party loans were still performing,
Defendants’ fraud is not excused. Plaintiffs argued that the failure to disclose these related party
loans concealed not only heightened credit risks, but also regulatory and reputational risks, and
that these risks did come to pass, damaging investors.
27.

Plaintiffs next countered Defendants’ scheme liability arguments, explaining that

Paul’s and Bensignor’s conduct in concealing the related party nature of the transactions from
regulators and the public constituted deceptive acts and a scheme to defraud, satisfying both the
nexus and scienter requirements (as well as the reliance requirement) for a claim under
subsections (a) and (c) of Rule 10b-5.6
28.

Finally, Plaintiffs responded to Defendants’ loss causation arguments, explaining

that the Aurelius Report did, in fact, reveal new information to the market, including that Eagle
had more than $100 million of undisclosed related party loans, and that the Aurelius Report’s

6

Plaintiffs also argued that they were entitled at the pleadings stage to rely on the third party
allegations made in other litigation, relying on a substantial body of precedent in this Circuit.
See ECF No. 50 at 9-10. Moreover, Plaintiffs pointed out that they were not simply relying on
those third party allegations by themselves, but that these allegations were corroborated by
multiple emails and other documents obtained by Plaintiffs. Id.
10
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conclusions were based on expert analysis of a multitude of documents, including UCC filings
and deed records concerning other companies that Eagle had never acknowledged were related
parties. Plaintiffs further argued that although these documents were publicly available, the
information contained in them was not the type that would be presumed to immediately be
impounded into the price of Eagle’s stock, even in an efficient market. Plaintiffs explained that
Defendants’ argument about the absence of a price reaction following Eagle’s filing of the 2018
10-K ignored the fact that Eagle’s stock price had already partially corrected following the
Aurelius Report and that the 2018 10-K did not reveal the full panoply of facts, including that
Eagle’s amendment of its related party loan totals was made following discussions with
regulators who were investigating Eagle’s related party disclosures. Lastly, Plaintiffs argued that
all of the investigations disclosed in Eagle’s July 17, 2019 announcement of elevated legal
expenses were potentially connected to related party loan issues and, even if certain of the
investigations were not, this is a disaggregation issue not appropriate for resolution on a motion
to dismiss.
29.

On June 15, 2020, Defendants filed and served their reply papers in support of

their motion to dismiss. ECF No. 52.
Negotiations,

And

The

Settlement’s

D.

Mediation Efforts, Settlement
Preliminary Approval

30.

On December 23, 2020, the Parties requested that the Court stay all proceedings

pending their participation in a mediation session overseen by Mr. Melnick. ECF No. 58. On
December 27, 2020, the Court granted the Parties’ stipulation and stayed all proceedings,
including its decision on the fully briefed motion to dismiss. ECF No. 59.
31.

In advance of the mediation session, Lead Counsel dedicated substantial efforts to

preparing a persuasive mediation statement setting forth the facts relevant to the underlying
11

Case 1:19-cv-06873-LGS Document 86 Filed 12/16/21 Page 17 of 45

alleged misrepresentations, and analyzing applicable facts, law, and damages issues. The Parties
then exchanged mediation statements.
32.

On April 13, 2021, Lead Counsel and Defendants’ Counsel participated in a full-

day, virtual mediation session in conjunction with Mr. Melnick. During the mediation session,
the Parties engaged in full and frank discussions concerning the merits of this Action, including,
for example, the facts alleged to support Plaintiffs’ claims. This negotiation process enabled the
Parties to meaningfully assess the relative strengths and weaknesses of their respective claims
and defenses. Although the Parties did not reach an agreement to settle the case, Mr. Melnick
continued discussions with the Parties over the course of the following week.
33.

On April 15, 2021, counsel for Plaintiffs, with Defendants’ Counsel’s consent,

jointly updated the Court on the results of mediation. Lead Counsel informed the Court that
although the Parties did not reach an agreement to settle during the mediation session,
discussions were productive and the Parties agreed to continue their discussions with the
assistance of Mr. Melnick. In light of the Parties’ progress, Lead Counsel requested that the
proceedings in the Action continue to be stayed for an additional three weeks. ECF No. 64. On
April 16, 2021, the Court granted the Parties’ application and continued the stay of proceedings
in this Action and requested an update on the mediation discussions by May 6, 2021. ECF
No. 65.
34.

Following the mediation session, the Parties continued their discussions with Mr.

Melnick, which culminated in Mr. Melnick making a mediator’s proposal that the Parties settle
the matter for $7,500,000 in cash, which both sides accepted.

The Parties thereafter

memorialized the settlement in a confidential Memorandum of Understanding (the “MOU”) that
was executed on April 21, 2021. The MOU set forth, among other things, the Parties’ agreement

12
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to settle and release all claims asserted against Defendants in the Action in return for a cash
payment by or on behalf of Defendants of $7,500,000 for the benefit of the Settlement Class,
subject to certain terms and conditions and the execution of a customary “long form” stipulation
and agreement of settlement and related papers.
35.

The Parties thereafter exchanged multiple drafts of—and ultimately executed—

the Stipulation dated June 28, 2021. That same day, Plaintiffs submitted their Unopposed
Motion for: (I) Preliminary Approval of Class Action Settlement; (II) Certification of the Class;
and (III) Approval of Notice of the Settlement. ECF Nos. 70-72.
36.

On August 12, 2021, the Court held a preliminary approval hearing via

teleconference, and requested Lead Counsel provide the Court additional information regarding
the fee arrangement with JND, a copy of the confidential supplemental agreement between the
Parties, and a revised proposed preliminary approval order with relevant attachments. Following
the Parties’ exchange of multiple drafts of the revised proposed preliminary approval order, Lead
Counsel submitted to the requested additional information to the Court’s e-mail inbox on August
16, 2021.
37.

On August 16, 2021, the Court issued its Order Preliminarily Approving

Settlement and Providing for Notice. ECF No. 77.
III.

THE RISKS OF CONTINUED LITIGATION
38.

The Settlement provides an immediate and certain benefit to the Settlement Class

in the form of a non-reversionary cash payment of $7,500,000. As explained more fully below,
there were significant risks that the Settlement Class might recover substantially less than the
Settlement Amount—or nothing at all—if the case were to proceed through additional litigation
to a jury trial, followed by the inevitable appeals. Prior to trial and a potentially litigated verdict,

13
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the most immediate risk faced by the Settlement Class related to Defendants’ pending motion to
dismiss. There was no guarantee that Plaintiffs and the Settlement Class would surmount this
hurdle given the heightened pleading standards of the PSLRA and, even if they did, later achieve
any recovery, let alone one greater than $7,500,000.
A.

Risks Faced In Proving Liability

39.

Plaintiffs and Lead Counsel recognized that this Action presented a number of

substantial risks to establishing liability. At the time the Settlement was reached, the Court had
not ruled on the Defendants’ motion to dismiss.

While Plaintiffs believe they effectively

demonstrated that they had sufficiently pleaded that Eagle made materially false and misleading
statements in violation of the Federal Securities Laws, Defendants argued that their statements
were not materially false and misleading, but rather were true statements of opinion and that the
Complaint did not adequately allege falsity under the heightened pleading standards of Omnicare,
Inc. v. Laborers Dist. Council Constr. Indus. Pension Fund, 575 U.S. 175 (2015).
40.

For example, Defendants argued that the determination as to which loans needed

to be disclosed pursuant to the framework of Reg. O, Item 404, and GAAP required Eagle to
make a host of highly subjective judgment calls, and such that statements have been found to
constitute statements of opinion for purposes of the securities laws. Defendants also argued they
believed Eagle’s related party loan amounts to be truthful when they were reported.
41.

Additionally, Defendants contend that the alleged false and misleading statements

were not made with the requisite state of mind (i.e., scienter) to support the securities fraud
claims alleged. While Lead Counsel believes that the Complaint adequately alleges scienter,
Lead Counsel was well aware of the high hurdle they would have to surmount in order to
successfully allege (and then prove) that the Defendants acted with the intent to “deceive,
manipulate, or defraud” investors under the federal securities laws.
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42.

Here, Defendants maintained that they acted in good faith in reporting the

amounts, terms and approval process of Eagle’s related-party loans, explaining that, among other
things: (a) the related party loan review and approval process was subject to review by outside
advisors and examined annually by regulators to ensure Regulation O compliance and that this
extensive outside scrutiny gave Defendants reason to believe Eagle was accurately identifying
and disclosing its related party loans; and (b) the related party loans were performing well,
providing Defendants comfort that the loans were properly vetted, made on arm’s-length terms,
and involved no more risk than a third party loan. While Plaintiffs and Lead Counsel strongly
disagreed with these assertions, there was no guarantee that Plaintiffs would have prevailed on
the scienter issue at the pleading stage, or that the trier of fact would have ultimately adopted
Plaintiffs’ point of view.
B.

Risks To Proving Loss Causation And Damages

43.

Assuming Plaintiffs were able to establish that Defendants made materially false

and misleading statements with the requisite state of mind, Plaintiffs also would have confronted
considerable challenges in establishing loss causation and class-wide damages (both at the
summary judgment stage and at trial).7 While Plaintiffs would have argued that the declines in
the prices of Eagle securities were attributable to the partial corrections of Defendants’ false and
misleading statements and the materializations of the concealed risks that occurred on December
1, 2017 and July 17, 2019, Defendants argued—and would have continued to argue—that
Plaintiffs’ losses were not causally connected to the alleged false and misleading statements and
omissions.
Defendants also challenged the sufficiency of the Complaint’s pleading of loss causation in
their motion to dismiss. While Lead Counsel strongly believes that the Complaint satisfies the
relatively low hurdle for pleading loss causation and that the Court would have denied
Defendants’ motion to dismiss with respect to loss causation, there is no guarantee that the trier
of fact would have adopted Plaintiffs’ view on this issue at summary judgment or trial.
7
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44.

Plaintiffs allege that on December 1, 2017, the Aurelius Report revealed, among

other things, that Eagle failed to disclose roughly $185 million of insider loans used to finance
various ventures in which Defendant Paul was an interested party. Following the release of the
Aurelius Report, Eagle’s stock price declined $16.20 per share, roughly 24.5%, to close at
$49.95 on December 1, 2017. Defendants argued in their motion to dismiss that the Aurelius
Report could not constitute a corrective disclosure because it was merely a “[n]egative
characterization of already public information.”

ECF No. 46 at 11-13.

In other words,

Defendants argued, and likely would have continued to argue, that there was no sufficiently new
non-public news in the Aurelius Report necessary to establish loss causation.
45.

The second alleged corrective disclosure in this case is Eagle’s July 17, 2019,

announcement that it had been paying elevated legal and accounting fees and related expenses in
responding to various government investigations concerning the Company’s related party
transactions. In their motion to dismiss, Defendants argued that this disclosure did not constitute
a corrective disclosure, because all of the information concerning Eagle’s re-classification of the
previously undisclosed related party loans had already been revealed to the market by, at the very
latest, March 1, 2019, when Eagle issued its 2018 Form 10-K. In the Company’s 2018 Form 10K, Eagle disclosed that it had modified its related party analysis, resulting in a significant
increase in the Company’s related party loan totals, effectively validating the Aurelius Report
allegations.

Defendants argued that the absence of a price reaction on March 1, 2019

demonstrated the absence of loss causation in this case.
46.

In addition, Defendants argued in their motion to dismiss, and likely would have

continued to argue, that the July 2019 disclosure could not predicate loss causation because
Eagle’s announcement referred to multiple government investigations concerning several
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different matters. Even if this argument were not accepted by the Court at this early stage in the
litigation, Defendants likely would have continued to assert that a substantial portion of Eagle’s
stock price decline following the July 2019 disclosure was due to the disclosure of information
unrelated to the alleged fraud. To the extent that a portion of the price decline following the July
2019 disclosure was due to factors other than the alleged fraud, Plaintiffs would have been
required to disaggregate which portion of the stock price decline was due to the alleged fraud and
which portion of the price decline was due to other non-fraud related information.
47.

There is a strong likelihood that Defendants also would have raised a

disaggregation argument with respect to the December 1, 2017 publication of the Aurelius
Report. Defendants asserted in their motion to dismiss that the stock price decline following the
issuance of the Aurelius Report was due to the Report’s allegations of self-dealing and
“sweetheart” deals, rather than the Report’s allegations of under-reported related party loan totals.
ECF No. 46 at 1-2, 7-8, 12-13; ECF No. 52 at 3. Lead Counsel believes that the stock price
decline following the issuance of the Aurelius Report was due to both sets of allegations and that,
in any event, Plaintiffs would have been able to prove the truth of both sets of allegations, which
would have made disaggregation unnecessary. However, Lead Counsel acknowledges that if
Plaintiffs were unable to prove both sets of allegations, Plaintiffs would have been required to
provide a basis for disaggregating the portion of the stock price decline due to the under-reported
related party loan totals as opposed to the portion of the stock price decline due to the
undisclosed self-dealing and “sweetheart” deals.
48.

In order to prove their claims, Plaintiffs would have been required to proffer

expert testimony demonstrating, among other things: (a) what the “true value” of Eagle securities
would have been had there been no alleged material misstatements or omissions; (b) the amount
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by which the value of Eagle securities were inflated by the alleged material misstatements and
omissions; and (c) the amount of artificial inflation removed by the disclosures on December 1,
2017 and July 17, 2019. Such expert testimony is expensive, time consuming, and subject to
rebuttal.
49.

Indeed, Defendants almost certainly would have presented their own damages

expert(s), who would have no doubt presented conflicting conclusions and theories for the price
declines of Eagle securities on the alleged disclosure dates. Defendants likely would have
challenged Plaintiffs’ expert(s) at the class certification stage, summary judgment, and at trial
and on appeal. This “battle of the experts” creates additional litigation risk because the reaction
of a trier of fact to such expert testimony is highly unpredictable, creating uncertainty regarding
how much weight a judge or jury will accord the analysis of the parties’ competing experts.
C.

Risks Faced In Obtaining And Maintaining Class Action Status

50.

Had this Action proceeded beyond the pleading stage, Defendants likely would

have argued against class certification. While Lead Counsel researched and analyzed class
certification and are confident that all the Rule 23 requirements are satisfied, and that the Court
would have certified the proposed class, Plaintiffs bear the burden of proof on class certification,
and Defendants would have undoubtedly raised a number of arguments challenging the propriety
of class certification.

Among other things, Defendants likely would have argued that the

proposed class period should have been significantly shortened, ending on either December 1,
2017, when the Aurelius Report allegedly revealed to the market the existence of the undisclosed
related party loans, or on March 1, 2019, when Eagle issued its 2018 10-K and provided to the
market its modified related party loan analysis.
51.

In addition, Defendants likely would have raised a challenge to class certification
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based on Comcast Corp. v. Behrend, 569 U.S. 27 (2013). In Comcast, the Supreme Court held
that one of the factors in determining whether common questions of law and fact predominate
over individual questions is whether “damages are capable of measurement on a classwide basis.”
Id. at 34. In Comcast, an antitrust case, the Court held that certification was inappropriate where
the damages model that plaintiffs offered in support of class certification was not tied to their
remaining theory of liability.
52.

Based on arguments similar to those raised by Defendants in connection with their

loss causation challenges, Defendants would have argued that Plaintiffs’ theory of damages is
disconnected from their theory of liability, and that Plaintiffs would, therefore, be unable to
proffer a damages model that would survive scrutiny under Comcast. While Lead Counsel
believes that any Comcast challenge would be unlikely to prevent class certification, the prospect
of such a challenge certainly presented another element of risk. Additionally, even if Plaintiffs
successfully obtained class certification, Defendant could have sought permission from the
Second Circuit to appeal any class certification order under Federal Rule of Civil Procedure 23(f),
further delaying or precluding any potential recovery. Class certification was, by no means, a
foregone conclusion.
D.

Other Risks

53.

In addition to the pending motion to dismiss, Plaintiffs also would have had to

prevail at several later stages of the litigation, each of which presents significant risks in complex
class actions such as this. For example, as detailed above, Plaintiffs would have to satisfy the
requirements of Rule 23 to prevail on a motion for class certification; they would have to
conduct substantial discovery, including comprehensive discovery on numerous relevant third
parties, the costs of which were assuredly high and the fruits of which were highly uncertain;
Plaintiffs would have to successfully navigate and prevail against Defendants’ eventual motion(s)
19
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for summary judgment, and at trial. Each of these several stages of litigation present significant
risks in complex class actions such as this one. Lead Counsel know from experience that despite
the most vigorous and competent efforts, success in complex litigation such as this case is never
assured. In fact, approximately three years ago, GPM lost a six-week antitrust jury trial in the
Northern District of California after five years of litigation, which included many overseas
depositions, the expenditure of millions of dollars of attorney and paralegal time, and the
expenditure of more than a million dollars in hard costs. See In re: Korean Ramen Antitrust
Litigation, Case No. 3:13-cv-04115 (N.D. Cal.). Lead Counsel also litigated a securities class
action in this District for approximately five years and, after surviving a motion to dismiss,
successfully obtaining class certification and undertaking significant discovery efforts, which
included depositions throughout the U.S. and in the U.K. and substantial document review,
summary judgment was entered for defendants, and the judgment was affirmed on alternative
grounds on appeal to the Second Circuit. Gross v. GFI Grp., Inc., 784 F. App’x 27, 29 (2d Cir.
2019). Put another way, complex litigation is uncertain, and success in cases like this one is
never guaranteed.
54.

Even if Plaintiffs succeeded in proving all elements of their case at trial and

obtained a jury verdict, Defendants almost certainly would have appealed. An appeal not only
would have renewed the risks faced by Plaintiffs—as Defendants would have reasserted their
arguments summarized above—but also would have resulted in significant additional delay and
further depletion of Eagle’s rapidly wasting insurance policies. Given these significant litigation
risks, Plaintiffs and Lead Counsel believe the Settlement represents an excellent result for the
Settlement Class.
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E.

The Settlement Is Reasonable In Light Of Potential Recovery In The Action

55.

In addition to the risks of litigation discussed above, the Settlement is also fair

and reasonable in light of the potential recovery of available damages. If Plaintiffs had fully
prevailed in each of their claims at both summary judgment and after a jury trial, if the Court
certified the same class period as the Settlement Class Period, and if the Court and jury accepted
Plaintiffs’ damages theory, including proof of loss causation as to the stock price drop dates
alleged in this case—i.e., Plaintiffs’ best-case scenario—estimated total maximum damages are
approximately $304 million. Under this scenario, the $7.5 million Settlement represents a
recovery of 2.5% of the Settlement Class’s maximum estimated damages. In comparison, the
median recovery in securities class actions in 2020 was approximately 1.7% of estimated
damages. See Ex. 6 (Janeen McIntosh and Svetlana Starykh, Recent Trends in Securities Class
Action Litigation: 2020 Full-Year Review (NERA Jan. 25, 2021 at p. 20 (Fig. 16)).
56.

However, if Defendants prevailed on any or all of their arguments concerning

Plaintiffs’ alleged partial corrective disclosures detailed above, the amount of damages could
have been substantially reduced or eliminated entirely. For example, Defendants estimate that if
the class period were to end after the issuance of the Aurelius Report on December 1, 2017,
maximum theoretical damages would be approximately $26 million, and if the class period were
to end after the issuance of the 2018 10-K on March 1, 2019, maximum theoretical damages
would be approximately $75 million. Under these scenarios, the $7.5 million represents a
recovery of 10% to 28.8% of maximum theoretical damages. These estimates do not include any
reductions for disaggregation, and Defendants maintain that actual damages in this case are zero,
because Defendants believe both that there is no liability (on falsity and scienter grounds) and
that there is no loss causation in connection with any of the alleged corrective disclosures.
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IV.

PLAINTIFFS’ COMPLIANCE WITH THE COURT’S PRELIMINARY
APPROVAL ORDER REQUIRING ISSUANCE OF THE NOTICE
57.

Pursuant to the Preliminary Approval Order (ECF No. 77), Lead Counsel and the

Court-approved Claims Administrator, JND, implemented a comprehensive notice program
whereby notice was given to potential Settlement Class Members by mail and publication.
58.

The 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 the Proof of
Claim and Release Form (the “Claim Form” and, collectively with the Notice, the “Notice
Packet”) be disseminated to the Settlement Class. The Preliminary Approval Order also set a
deadline of December 30, 2021 (21 calendar days prior to the settlement hearing) for Settlement
Class Members to submit objections to the Settlement, the Plan of Allocation, and/or the
application for attorneys’ fees and Litigation Expenses or to request exclusion from the
Settlement Class, and set a settlement hearing date of January 20, 2022 (the “Settlement
Hearing”).
59.

Pursuant to the Preliminary Approval Order, Lead Counsel instructed JND to

begin disseminating copies of the Notice Packet and publish the Summary Notice.
Contemporaneously with the mailing of the Notice Packet, Lead Counsel instructed JND to post
downloadable

copies

of

the

Notice

and

Claim

www.EagleSecuritiesSettlement.com (the “Settlement Website”).

Form

online

at

The Notice directed

Settlement Class Members to the Settlement Website to obtain additional information on the
Settlement, including how to file a claim and access to downloadable versions of the Notice
Packet.
60.

The Court-approved Notice disclosed, among other things, the following
22
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information to Settlement Class Members: (a) the $7.5 million Settlement Amount; (b) the
proposed Plan of Allocation; (c) that Lead Counsel would apply for an award of attorneys’ fees
on behalf of Plaintiffs’ Counsel in an amount not to exceed 33⅓% of the Settlement Fund (i.e.,
the Settlement Amount, plus interest), and Litigation Expenses in an amount not to exceed
$105,000, which could include an application for reimbursement to Plaintiffs for their costs and
expenses; (d) that any Settlement Class Member could object to the requested attorneys’ fees and
Litigation Expenses; (e) a detailed explanation of the reasons for the Settlement; (f) that requests
for exclusion from the Settlement had to be filed by no later than December 30, 2021; (g) that
objections to the Settlement, the Plan of Allocation, and/or the fee and expense application had
to be filed by no later than December 30, 2021; and (h) that the deadline for filing Proof of
Claims is January 12, 2022.
61.

Pursuant to the Court-approved notice program, on September 14, 2021, JND

mailed, by first-class mail, 5,742 copies of the Notice and Claim Form (together, the “Notice
Packet”) to potential Settlement Class Members.

Ex. 3 (Segura Decl.) at ¶7 (the “Initial

Mailing”).
62.

The Initial Mailing included potential Settlement Class Members identified on

transfer records provided by Eagle, additional potential Settlement Class Members identified by
JND through its review of SEC filings, and mailing to JND’s Broker Database, a proprietary
database maintained by JND containing names and addresses of the largest and most common
banks, brokers, and other nominees that often hold securities in “street name” on behalf of clients.
Ex. 3 (Segura Decl.) at ¶¶3-5.
63.

JND made additional efforts to identify and reach potential Settlement Class

Members, including posting the Notice for brokers and nominees on the DTC Legal Notice
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System (“LENS”), following up by telephone with 50 of the largest broker/nominee firms, and
sending reminder postcards to nominees in the Broker Database who did not respond to the
Initial Mailing. Ex. 3 (Segura Decl.) at ¶¶8-10. As a result of these efforts, JND received an
additional 14,743 unique names and addresses of potential Settlement Class Members to whom
JND mailed Notice Packets, as well as requests from brokers and other nominees for 14,963
copies of the Notice Packet that the nominees would forward to their customers. Id. at ¶11.
64.

As of December 2, 2021, JND had sent a total of 35,448 Notice Packets to

potential Settlement Class Members or their nominees. Ex. 3 (Segura Decl.) at ¶12.
65.

Among other things, the Notice directed Settlement Class Members to the

Settlement Website in order to obtain additional information on the Settlement and how to file a
claim. Ex. 3 (Segura Decl.) at ¶15. JND posted the Notice and Claim Form, along with other
important case-related documents, including the Stipulation of Settlement and the Preliminary
Approval Order, on the Settlement Website, which became operational on or about September 14,
2021. Id. All documents are downloadable, and Settlement Class Members have the option of
submitting Claim Forms online. Id.
66.

JND also caused the Summary Notice to be published once in Investor’s Business

Daily and transmitted once over the PR Newswire on September 27, 2021. Ex. 3 (Segura Decl.)
at ¶13.
67.

Beginning on or about September 14, 2021, a case-specific toll-free telephone

number, 1-833-677-1091 was established with an interactive voice response system and live
operators. Ex. 3 (Segura Decl.) at ¶14. The automated attendant answers the calls and presents
callers with a series of choices to respond to basic questions. Callers requiring further help have
the option to be transferred to a live operator during business hours. As of December 2, 2021,
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JND had received approximately 257 calls to the telephone helpline. Id. JND will continue to
maintain the telephone helpline and update the interactive voice response system as necessary
through the administration of the Settlement. Id.
68.

The Notice informed potential Settlement Class Members that the deadline to file

objections to the Settlement, proposed Plan of Allocation and/or the Fee Motion and
Memorandum, or to request exclusion from the Settlement Class is December 30, 2021. Ex. 3-A
(Notice Packet). As of December 2, 2021 (the date of execution of the Segura Declaration), no
requests for exclusion had been received. See Ex. 3 (Segura Decl.) at ¶19. Additionally, to date,
no objections to the Settlement, the Plan of Allocation or the maximum amounts listed in the
Notice that Lead Counsel would seek for an award of attorneys’ fees and reimbursement of
Litigation Expenses have been entered on this Court’s docket or have otherwise been received by
Lead Counsel. Lead Counsel will file reply papers on January 13, 2022 to address any requests
for exclusion and objections that may be received.
V.

ALLOCATION OF THE NET PROCEEDS OF THE SETTLEMENT
69.

Pursuant to the Preliminary Approval Order (ECF No. 77), 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 $7,500,000 Settlement Amount plus any and all interest earned thereon
less: (i) any Taxes; (ii) any Notice and Administration Costs; (iii) any Litigation Expenses
awarded by the Court; and (iv) any attorneys’ fees awarded by the Court) must submit a valid
Claim Form with all required information submitted online or postmarked no later than January
12, 2022. The Net Settlement Fund will be distributed among Authorized Claimants according
to the proposed Plan of Allocation, as subject to approval by the Court. See Ex. 3-A (Notice) at
¶59; ECF No. 72-1 (Stipulation at ¶20). As set forth in the Notice, the Net Settlement Fund will
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be distributed among Settlement Class Members according to the plan of allocation approved by
the Court.
70.

The proposed Plan of Allocation is detailed in the Notice. See Ex. 3-A (Notice,

pp. 12-20). The Notice was sent to Settlement Class Members, and a downloadable version is
available online at www.eaglesecuritiessettlement.com. If approved, the Plan of Allocation will
govern how the Net Settlement Fund will be distributed among Authorized Claimants. The Plan
of Allocation’s objective is to equitably distribute the Net Settlement Fund to those Settlement
Class Members who suffered economic losses as a result of the alleged fraud as opposed to
losses caused by market- or industry-wide factors or Company-specific factors unrelated to the
alleged fraud and takes into consideration when each Authorized Claimant purchased and/or sold
Eagle Securities (defined as Eagle Common Stock, Call Options, and Put Options). See id. 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 after a trial or estimates of the amounts that will be paid to Authorized Claimants
pursuant to the Settlement. Instead, the calculations under the Plan of Allocation are 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. Id. at ¶49.
71.

The Plan of Allocation, developed by one of Plaintiffs’ economic expert

consultants working in conjunction with Lead Counsel, is based on an out-of-pocket theory of
damages consistent with Section 10(b) of the Exchange Act, and reflects an assessment of the
damages that Plaintiffs contend could have been recovered under the theories of liability and
damages asserted in the Action. More specifically, the Plan of Allocation reflects, and is based
on, Plaintiffs’ allegation that the price of Eagle’s Common Stock and Call Options was
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artificially inflated and the price of Eagle’s Put Options was artificially deflated during the
Settlement Class Period due to Defendants’ alleged materially false and misleading statements
and omissions. The Plan of Allocation is based on the premise that the decreases in the prices of
Eagle common stock that followed the alleged corrective disclosures that occurred on December
1, 2017 and July 17, 2019 (the “Corrective Disclosure Dates”) may be used to measure the
alleged artificial inflation in the price of Eagle common stock prior to these disclosures. See id.
at ¶51.
72.

Under the proposed Plan of Allocation, each Authorized Claimant will receive his,

her, or its pro rata share of the Net Settlement Fund. Specifically, an Authorized Claimant’s pro
rata share shall 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. Id. at ¶59.
73.

An individual Claimant’s recovery under the Plan of Allocation will depend on a

number of factors, including when the Claimant purchased, acquired, or sold Eagle Securities
during the Settlement Class Period, in what amounts, and if any securities were sold, when they
were sold and in what amounts, as well as the number of valid claims filed by other Claimants.
Id. at ¶51.
74.

If a Claimant has an overall market gain with respect to his, her, or its overall

transactions in Eagle Securities during the Settlement Class Period, the Claimant’s recovery
under the Plan of Allocation will be zero. Id. at ¶65.
75.

If the prorated payment to be distributed to any Authorized Claimant is less than

$10.00, no distribution will be made to that Authorized Claimant. Id. at ¶56. Any prorated
amounts of less than $10.00 will be included in the pool distributed to those Authorized
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Claimants whose prorated payments are $10.00 or greater.

In Lead Counsel’s experience,

processing and sending a check for less than $10.00 is cost prohibitive.8
76.

In sum, the Plan of Allocation was designed to allocate the proceeds of the Net

Settlement Fund fairly among Settlement Class Members based on the losses they suffered on
transactions in Eagle Securities that were attributable to the conduct alleged in the Complaint.
Plaintiffs and Lead Counsel believe that the proposed Plan of Allocation will result in a fair and
equitable distribution of the Net Settlement Fund among Settlement Class Members.
77.

As noted above, as of December 2, 2021, a total of 35,448 copies of the Notice

Packet have been disseminated to potential Settlement Class Members, which provides the Plan
of Allocation therein, directs Settlement Class Members to the Settlement Website containing the
Plan of Allocation and advises Settlement Class Members of their right to object to the proposed
Plan of Allocation. See Ex. 3 (Segura Decl.) at ¶12; Ex. 3-A (Notice). To date, no objections to
the proposed Plan of Allocation have been received or filed on the Court’s docket.
VI.

LEAD
COUNSEL’S
REQUEST
FOR
ATTORNEYS’
REIMBURSEMENT OF LITIGATION EXPENSES
78.

FEES

AND

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

Lead Counsel is applying for a fee award of 30% of the Settlement Fund (or $2,250,000, plus
interest earned at the same rate as the Settlement Fund).

Lead Counsel also request

reimbursement of Litigation Expenses in the amount of $78,621.58, which includes $71,121.58
in out-of-pocket expenses that Plaintiffs’ Counsel incurred in connection with the prosecution of
the Action from the Settlement Fund, and $7,500 to Lead Plaintiff for the reasonable costs
8

If any funds remain after an initial distribution to Authorized Claimants, as a result of uncashed
or returned checks or other reasons, subsequent distributions will be conducted as long as they
are cost effective. Ex. 3-A (Notice) at ¶67. At such time as it is determined that the redistribution of funds remaining in the Net Settlement Fund is not cost-effective, the remaining
balance shall be contributed to non-sectarian, not-for-profit organization(s), to be recommended
by Lead Counsel and approved by the Court.
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directly incurred in connection with representing the Settlement Class. The total Litigation
Expenses amount of $78,621.58 is below the maximum expense amount of $105,000 set forth in
the Notice. The legal authorities supporting a 30% fee award are set forth in the accompanying
Fee Memorandum, which is being filed contemporaneously herewith. The primary factual bases
for the requested fee and reimbursement of Litigation Expenses are summarized below.
A.

The Fee Application

79.

Lead Counsel are applying for a percentage-of-the-common-fund fee award to

compensate them for the services they rendered on behalf of the Settlement Class. As set forth in
the accompanying Fee Memorandum, the percentage method is the best method for determining
a fair attorneys’ fee award, because unlike the lodestar method, it aligns the lawyers’ interest
with that of the Settlement Class in achieving the maximum recovery.

The lawyers are

motivated to achieve maximum recovery in the shortest amount of time required under the
circumstances. This paradigm minimizes unnecessary drain on the Court’s resources. Notably,
the percentage-of-the-fund method has been recognized as appropriate by the Supreme Court and
the Second Circuit for cases of this nature. Furthermore, as set forth below, though not required
in the Second Circuit, Lead Counsel respectfully submits that the requested fee is fully supported
by a “lodestar multiplier cross-check.”
80.

As discussed in the Fee Memorandum, empirical research demonstrates that a 30%

fee award is well within the range of percentages awarded in securities class actions with
comparable settlements, and it is also supported by the Goldberger factors.
1.
81.

The Outcome Achieved Is The Result Of The Significant Time And
Labor That Plaintiffs’ Counsel Devoted To The Action

Plaintiffs’ Counsel spent considerable time prosecuting this Action on behalf of

the Settlement Class. As previously summarized above, among other things:
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•

drafted motions on behalf of their respective Plaintiffs to be appointed to serve as
lead plaintiff as required by the PSLRA;

•

conducted an extensive investigation of the claims asserted in the Action, which
included, among other things: (a) reviewing and analyzing (i) Eagle’s filings with
the SEC, (ii) public reports, research reports prepared by securities and financial
analysts, and news articles concerning Eagle, (iii) Eagle’s investor call transcripts,
(iv) press releases published by and regarding Eagle; (v) Eagle’s codes of
business conduct and ethics, and (vi) court filings, deed records, UCC filings, and
other publicly available material related to Eagle; (b) retaining and working with a
private investigator who conducted an investigation that involved, inter alia,
numerous interviews of former Company employees and other sources of relevant
information; (c) interviewing third parties with relevant information;
(d) researching the applicable federal banking regulations, SEC regulations and
GAAP pertaining to related party loans; (e) consulting and working with a
banking expert to understand and analyze relevant federal banking regulations;
(f) consulting and working with accounting experts to analyze Eagle’s Settlement
Class Period financial results, including the reported and revised related party
loans; and (g) working with a damages and loss causation expert to analyze
Eagle’s stock price movements;

•

utilized the foregoing comprehensive investigation and additional research to
draft and file the comprehensive 126-page Amended Class Action Complaint for
Violations of the Federal Securities Laws (ECF No. 37), which included
approximately 258 pages of exhibits, and asserted claims against all Defendants
under Section 10(b) of the Securities Exchange Act of 1934 (“Exchange Act”)
and Rule 10b-5 promulgated thereunder, against the Individual Defendants under
Section 20(a) of the Exchange Act, and additional scheme liability claims under
Rule 10b-5(a) and (c) against Defendants Paul and Bensignor;

•

researched and drafted the opposition to Defendants’ motion to dismiss and a
request for judicial notice of two exhibits (ECF Nos. 50-51);

•

drafted papers in support of the substitution of Danilee Cassinelli as the Lead
Plaintiff in the Action (ECF Nos. 55-56);

•

prepared multiple letters to the Court related to settlement negotiations;

•

engaged in a mediation process overseen by a highly experienced third-party
mediator, Jed Melnick, Esq., of JAMS, which involved an exchange of written
submissions concerning the facts of the case, liability and damages, a full-day
formal mediation session, extensive consultation with Plaintiffs’ expert on
damages and loss causation, and additional follow-up negotiations;

•

negotiated a detailed confidential MOU with Defendants’ counsel, which was
executed on April 21, 2021;

•

negotiated the terms of the Stipulation (including the exhibits thereto) and
Supplemental Agreement with Defendant’s Counsel;

•

worked with a damages expert to craft a plan of allocation that treats Plaintiffs
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and all other members of the proposed Settlement Class fairly;

82.

•

drafted the preliminary approval motion and supporting papers;

•

oversaw the implementation of the notice process; and

•

drafted the motion for final approval. See also ¶¶15-37, 57-67, supra.
Attached hereto as Exhibits 4 and 5 are declarations from Plaintiffs’ Counsel in

support of an award of attorneys’ fees and reimbursement of Litigation Expenses. Included
within each supporting declaration is a schedule summarizing the hours and lodestar of each firm
from the inception of the case through December 14, 2021, a summary of expenses by category,
and a firm resume.9 The following is a chart of lodestar amounts for Plaintiffs’ Counsel:
LAW FIRM:

LODESTAR

Glancy Prongay & Murray LLP

$1,398,385.00

Labaton Sucharow LLP

$132,710.00

TOTAL LODESTAR

$1,531,095.00

83.

The hourly rates for the attorneys and professional support staff are similar to the

rates that have been accepted in other securities or shareholder litigation in this District.
Additionally, the rates billed by Plaintiffs’ Counsel attorneys (ranging from $425-$800 per hour
for non-partners and $700-$1,150 per hour for partners) are comparable to peer plaintiff and
defense firms litigating matters of similar magnitude. See Ex. 8 attached hereto (table of peer
law firm billing rates). The majority of the lodestar in this case, 91.33%, was accrued by Lead
Counsel, whose billable rates for attorneys range from $425-$625 per hour for non-partners, and
$700-$975 per hour for partners.
84.

As set forth above and in greater detail in Exhibits 4 and 5, Plaintiffs’ Counsel

have collectively expended a total of 2,164.1 hours in the investigation, prosecution, and
9

Time expended in preparing the application for fees and reimbursement of Litigation Expenses
has not been included.
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settlement of the Action through and including December 14, 2021. The resulting total lodestar
is $1,531,095.00.

The requested fee amount of 30% of the Settlement Fund equals

$2,250,000.00 (plus interest earned at the same rate as the Settlement Fund), and therefore
represents a 1.47 multiplier of Plaintiffs’ Counsel’s lodestar.
85.

Moreover, Lead Counsel will continue to work towards effectuating the

Settlement in the event the Court grants final approval. Among other things, Lead Counsel will
continue working with the Claims Administrator to resolve issues with Settlement Class Member
claims, will respond to shareholder inquiries, will draft and file a motion for distribution, and
will oversee the distribution process. No additional compensation will be sought for this work.
86.

Plaintiffs’ Counsel’s extensive 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 result achieved, I
respectfully submit that the requested fee is reasonable and should be approved.
2.
87.

The Significant Risks Borne By Plaintiffs’ Counsel

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

fee basis. From the outset, this Action was an especially difficult and highly uncertain securities
case. There was no guarantee that Plaintiffs’ Counsel would ever be compensated for the
substantial investment of time and money the case would require.

In undertaking that

responsibility, Plaintiffs’ Counsel were obligated to ensure that sufficient resources were
dedicated to the prosecution of the Action, that funds were available to compensate attorneys and
staff, and that the considerable litigation costs required by a case like this one were covered.
With an average lag time of many years for complex cases like this to conclude, the financial
burden on contingent-fee counsel is far greater than on a firm that is paid on an ongoing basis.
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Indeed, Plaintiffs’ Counsel received no compensation during the course of the Action and
incurred $71,121.58 in out-of-pocket litigation-related expenses in prosecuting the Action.
88.

Additionally, Plaintiffs and Plaintiffs’ Counsel developed and then alleged the

Exchange Act claims without information gained through subpoena power, hindered by the
PSLRA’s automatic discovery stay.
89.

Moreover, despite the most vigorous and competent of efforts, success in

contingent-fee litigation like this one is never assured. Plaintiffs’ Counsel know from experience
that the commencement of a class action does not guarantee a settlement. See supra, ¶53. On
the contrary, it takes hard work and diligence by skilled counsel to develop the facts and theories
that are needed to sustain a complaint or win at trial, or to induce sophisticated defendants to
engage in serious settlement negotiations at meaningful levels.
3.

90.

The Quality Of Representation, Including The Result Obtained, The
Experience And Expertise Of Plaintiffs’ Counsel, And The Standing
And Caliber Of Defendants’ Counsel

As demonstrated by the excerpted firm resumes, attached hereto as Exhibits 4-C

and 5-C, Plaintiffs’ Counsel are highly experienced and skilled laws firms that focus their
practices on securities class action litigation.

Indeed, Plaintiffs’ Counsel have substantial

experience in litigating securities fraud class actions and have negotiated scores of other class
settlements, which have been approved by courts throughout the country. Lead Counsel and
Labaton enjoy well-deserved reputations for skill and success in the prosecution and favorable
resolution of securities class actions and other complex civil matters.

I believe Plaintiffs’

Counsel’s experience added valuable leverage in the settlement negotiations.
91.

Additionally, the quality of the work performed by Plaintiffs’ Counsel in

obtaining the Settlement should also be evaluated in light of the quality of the opposition. Here,
Defendants were represented by Baker & Hostetler LLP, a well-known national law firm that
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vigorously represented the interests of its clients throughout this Action. In the face of this
experienced and formidable opposition, Plaintiffs’ Counsel were able to develop a case that was
sufficiently strong to nonetheless persuade Defendant to settle the case on terms that were highly
favorable to the Settlement Class.
4.
92.

The Requested Fee In Relation To The Settlement

The amount of the fee requested (30%) in relation to the Settlement Amount ($7.5

million) is fair and reasonable. As empirical evidence demonstrates, Courts routinely award fees
of 30% in securities class action settlements of a similar size. See Fee Memorandum § III.C.1(a).
5.

93.

Interests Of Public Policy, Including The Need To Ensure The
Availability Of Experienced Counsel In High-Risk Contingent
Securities Cases

Courts consistently recognize that it is in the public interest to have experienced

and able counsel to 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 large 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 particular securities class action. Relatedly, it is long-recognized public policy that
settlement is to be encouraged, including the resolution of fee applications that fairly and
adequately compensate the counsel who bear the risks and dedicate the time, financial
investment, and expertise necessary to achieve those settlements.
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6.
94.

The Reaction Of The Settlement Class Supports Lead Counsel’s Fee
Request

As noted above, as of December 2, 2021, a total of 35,448 Notice Packets were

mailed advising Settlement Class Members that Lead Counsel would apply for an award of
attorneys’ fees in an amount not to exceed 33⅓% of the Settlement Fund. Segura Decl. ¶12; Ex.
3-A (Notice). In addition, the Court-approved Summary Notice has been published in Investor’s
Business Daily and transmitted over the PR Newswire.

Segura Decl. at ¶13; Ex. 3-B

(confirmations of Summary Notice publication). To date, no objection to the maximum potential
attorneys’ fees request set forth in the Notice has been received or entered on this Court’s docket.
Any objection received after the date of this filing will be addressed in Lead Counsel’s reply
papers, which are to be filed by January 13, 2022.
7.
95.

Plaintiffs Support Lead Counsel’s Fee Request

As set forth in the declarations submitted by Lead Plaintiff Danilee Cassinelli, as

Trustee of the Danilee Cassinelli Trust DTD 7-23-93 and additional plaintiff Norfolk County
Retirement System, Plaintiffs have concluded that Lead Counsel’s requested fee is fair and
reasonable based on the work performed, the recovery obtained for the Settlement Class, and the
risks of the Action. See Ex. 1 (“Cassinelli Decl.”) ¶¶9-10; Ex. 2 (“Norfolk Decl.”) ¶¶9-10. Ms.
Cassinelli and her family and Norfolk have been intimately involved in this case, and her and
Norfolk’s endorsement of Lead Counsel’s fee request supports the reasonableness of the request
and should be given weight in the Court’s consideration of the fee award.
96.

In sum, Plaintiffs’ Counsel accepted this case on a fully contingent basis,

committed significant resources to it, and prosecuted the Action without any compensation or
guarantee of success. Based on the result obtained, the quality of the work performed, the risks
of the Action, and the contingent nature of the representation, Lead Counsel respectfully submit
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that a fee award of 30%, resulting in a modest multiplier of 1.47, is fair and reasonable, and is
supported by the fee awards courts have granted in other comparable cases.
B.

Reimbursement Of The Requested Litigation Expenses Is Fair And
Reasonable

97.

Lead Counsel seeks a total of $78,621.58 in Litigation Expenses to be paid from

the Settlement Fund. This amount includes: $71,121.58 in out-of-pocket expenses reasonably
and necessarily incurred by Plaintiffs’ Counsel in connection with commencing, litigating, and
settling the claims asserted in the Action; as well as $7,500 to Lead Plaintiff pursuant to 15
U.S.C. § 78u-4(a)(4) for the reasonable costs directly incurred, including the time and effort
expended by Ms. Cassinelli and her family, in connection with representing the Settlement Class.
See Cassinelli Decl., ¶13.
98.

Lead Counsel is seeking reimbursement of a total of $71,121.58 in out-of-pocket

costs and expenses. The following is a combined breakdown by category of all expenses
incurred by Plaintiffs’ Counsel:
CATEGORY OF EXPENSE
COURIER AND SPECIAL POSTAGE
COURT FILING FEES
EXPERTS
INVESTIGATIONS
MEDIATORS
ONLINE RESEARCH
PHOTOIMAGING
PRESS RELEASES
SERVICE OF PROCESS
TRAVEL AIRFARE
TRAVEL AUTO
TRAVEL HOTEL
TRAVEL MEALS
GRAND TOTAL
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AMOUNT
58.42
1,000.00
33,164.00
14,745.00
11,135.47
7,410.29
257.00
120.00
382.55
1,793.20
129.37
567.57
358.71
71,121.58
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99.

The Notice informed potential Settlement Class Members that Lead Counsel

would be seeking reimbursement of Litigation Expenses in an amount not to exceed $105,000.
The total amount requested by Lead Counsel and Plaintiffs, $78,621.58, falls well below the
$105,000 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. If any objection
to the request for reimbursement of Litigation Expenses is made after the date of this filing, Lead
Counsel will address it in its reply papers.
100.

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

not recover their out-of-pocket expenses.

Plaintiffs’ Counsel also understood that, even

assuming the case was ultimately successful, reimbursement for expenses would not compensate
them for the contemporaneous lost use of funds advanced to prosecute this Action. Accordingly,
Plaintiffs’ Counsel were motivated to, and did, take steps to assure that only necessary expenses
were incurred for the vigorous and efficient prosecution of the case.
101.

The largest component of expenses, $33,164.00, or approximately 46.63% of the

total expenses, was expended on the retention of experts—two in the field of accounting and
reporting related party transactions, one in the field of banking and banking regulations, and two
in the field of damages and loss causation. These experts were consulted at different points
throughout the litigation, including on matters related to the preparation of the Complaint, on
matters relating to the negotiation of the Settlement, and on preparation of the proposed Plan of
Allocation.
102.

Another large component of expenses, $14,745.00, or approximately 20.73% of

the total expenses, was expended on the retention of a private investigator, who conducted
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numerous fact interviews with former Eagle employees and other relevant third parties in
connection with Lead Counsel’s investigation.
103.

Additionally, Lead Counsel paid $11,135.47 in mediation fees, which is

approximately 15.66% of the total expenses incurred.
104.

A total of $2,848.85, or approximately 4% of the total expenses, was expended on

work-related transportation, lodging, and meal costs. Air travel was at economy or premium
economy rates (i.e., not business or first class).
105.

The other litigation expenses for which Lead Counsel seek reimbursement are the

types of expenses that are necessarily incurred in litigation and routinely charged to clients billed
by the hour. These litigation expenses included, among other things, the use of online research
vehicles to research many of the factual allegations alleged in the Complaint and to research and
support Plaintiffs’ legal arguments, court fees, service of process costs, photocopying, and
postage and delivery expenses.
106.

Finally, as stated above, Lead Counsel respectfully requests a PSLRA award of

$7,500 for Cassinelli to compensate her for the time and effort she and her family expended on
behalf of the Settlement Class. See Ex. 1 (Cassinelli Decl.) at ¶¶12-13.10 The efforts devoted to
this Action by Lead Plaintiff, her deceased husband, and her adult children—who worked with
Lead Counsel to get Ms. Cassinelli up-to-speed on the litigation are detailed in her
accompanying declaration. Ex. 1. Based on the substantial work done by Lead Plaintiff and her
family for the benefit of the Settlement Class, Lead Counsel respectfully requests that the Court
grant the request in full.

10

The original Court-appointed Lead Plaintiff was Anthony Cassinelli, as Trustee of the Danilee
Cassinelli Trust DTD 7-23-93. ECF No. 33. Following Mr. Cassinelli’s death, the Court
substituted Danilee Cassinelli as the Lead Plaintiff in the Action. ECF No. 57.
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107.
docket.

To date, no objections to the Litigation Expenses has been filed on the Court’s

In my opinion, the Litigation 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 submit that the Litigation Expenses should
be reimbursed in full from the Settlement Fund.
VII.

CONCLUSION
108.

In view of the significant recovery for the Settlement Class and the substantial

risks of this Action, as described herein and in the accompanying Final Approval Memorandum,
I respectfully submit that the Settlement should be approved as fair, reasonable, and adequate
and the proposed Plan of Allocation should be approved as fair and reasonable. I further submit
that the requested fee in the amount of 30% of the Settlement Fund should be approved as fair
and reasonable, and the request for reimbursement of $78,621.58 in Litigation Expenses,
including PSLRA reimbursement for costs in the amounts of $7,500 for Lead Plaintiff Danilee
Cassinelli, as Trustee of the Danilee Cassinelli Trust DTD 7-23-93, should also be approved.
I declare under penalty of perjury under the laws of the United States of America that the
foregoing facts are true and correct.
Executed this 16th day of December, 2021, in Los Angeles, California.
/s/ Leanne H. Solish
Leanne H. Solish
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CERTIFICATE OF SERVICE
I hereby certify that on this 16th day of December 2021, a true and correct copy of the
foregoing document was served by CM/ECF to the parties registered to the Court’s CM/ECF
system.

/s/ Leanne H. Solish
Leanne H. Solish
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EXHIBIT 1
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
SHIVA STEIN, Individually and On Behalf Case No. 1:19-cv-06873-LGS
of All Others Similarly Situated,
Plaintiff,
V.
EAGLE BANCORP, INC., SUSAN G.
RIEL, RONALD D. PAUL, CHARLES D.
LEVINGSTON, JAMES H. LANGMEAD,
and LAURENCE E. BENSIGNOR,
Defendants.

DECLARATION OF LEAD PLAINTIFF DANILEE CASSINELLI, AS TRUSTEE OF
THE DANILEE CASSINELLI TRUST DTD 7-23-93, IN SUPPORT OF:
(1) PLAINTIFFS' MOTION FOR FINAL APPROVAL OF CLASS ACTION
SETTLEMENT AND PLAN OF ALLOCATION; AND
(2) LEAD COUNSEL'S MOTION FOR AN AWARD OF ATTORNEYS' FEES AND
REIMBURSEMENT OF LITIGATION EXPENSES

DocuSign Envelope ID: 6D6B7002-401D-4C1C-8490-F61AD7518495
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I, Danilee Cassinelli, declare as follows:
1.

I, as Trustee of the Danilee Cassinelli Trust DTD 7-23-93, am the Court-appointed

Lead Plaintiff in the above-captioned securities class action (the "Action").' I respectfully submit
this declaration in support of: (a) Plaintiffs' motion for final approval of the proposed Settlement
and the proposed Plan of Allocation; and (b) Lead Counsel's motion for an award of attorneys'
fees and reimbursement of litigation expenses, including approval of my request to recover the
reasonable costs and expenses I and my family incurred on behalf of the trust in connection with
the representation of the Settlement Class in the prosecution of this Action.
2.

I am aware of and understand the requirements and responsibilities of a

representative plaintiff in a securities class action, including those set forth in the Private Securities
Litigation Reform Act of 1995 ("PSLRA"), 15 U.S.C. § 78u-4. I have personal knowledge of the
matters set forth herein, as I have been directly involved in monitoring and overseeing the
prosecution of the Action, as well as the negotiations leading to the Settlement, and I could and
would testify competently to these matters.
I.

LEAD PLAINTIFF'S OVERSIGHT OF THE LITIGATION
3.

The original Court-appointed lead plaintiff was Anthony Cassinelli, as Trustee of

the Danilee Cassinelli Trust DTD 7-23-93. ECF No. 33. Anthony Cassinelli was my husband and
co-trustee for the Danilee Cassinelli Trust DTD 7-23-93. I have been actively involved in the
prosecution of this case since November 30, 2020, when the Court substituted me, as Trustee of
the Danilee Cassinelli Trust DTD 7-23-93, as Lead Plaintiff in this Action (ECF No. 57), following

'Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in
the Stipulation and Agreement of Settlement dated June 28, 2021. ECF No. 72-1.
1
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Plaintiffs' Counsel's notice of suggestion of death and request for substitution of the lead plaintiff
on November 25, 2020. ECF Nos. 55, 56.
4.

In fulfillment of my responsibilities as a Lead Plaintiff, I worked closely with Lead

Counsel regarding the litigation and resolution of this case.

For instance, following my

substitution as Lead Plaintiff, I spent many hours researching Eagle Bancorp, reviewing
documents filed in the case, speaking with Lead Counsel and, in general, getting up-to-speed on
the Action.
5.

Thereafter, I: (a) regularly communicated with my attorneys regarding the posture

and progress of the case, as well as strategy; (b) reviewed documents and Court Orders filed in the
Action; (c) produced documents to my attorneys; (d) prepared for the mediation session by, among
other things, discussing with counsel the mediation statements and mediation strategy;
(e) consulted with counsel regarding settlement negotiations; (f) evaluated the Settlement Amount,
conferred with counsel, and ultimately approved the Settlement; and (g) communicated with
counsel regarding the process of finalizing the Settlement. With respect to the Settlement, I (along
with my son, John Cassinelli), spent substantial time evaluating the Settlement and asking Lead
Counsel questions, including approximately 8-10 telephone calls and frequent correspondence via
email with Lead Counsel.
6.

In short, I have done my best to vigorously promote the interests of the Settlement

Class and to obtain the largest recovery possible under the circumstances.
II.

APPROVAL OF THE SETTLEMENT
7.

As detailed in the paragraphs above, through my active participation I was both

well-informed of the status and progress of the litigation, and the status and progress of the
settlement negotiations in this Action.

2
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8.

Based on my involvement in the prosecution and resolution of the claims asserted

in the Action, I believe the proposed Settlement provides a fair, reasonable, and adequate recovery
for the Settlement Class, particularly in light of the risks of continued litigation, and I frilly endorse
approval of the Settlement by the Court.
III.

LEAD COUNSEL'S MOTION FOR AN AWARD OF ATTORNEYS' FEES AND
REIMBURSEMENT OF LITIGATION EXPENSES
A.

Attorneys' Fees And Litigation Expenses

9.

I believe Lead Counsel's request for an award of attorneys' fees in the amount of

30% of the Settlement Fund is fair and reasonable in light of the work Plaintiffs' Counsel
performed on behalf of the Settlement Class.
10.

I evaluated Lead Counsel's fee request by considering the quality and amount of

the work performed, the recovery obtained for the Settlement Class, and the risks Plaintiffs'
Counsel bore in prosecuting this Action on behalf of the Danilee Cassinelli Trust DTD 7-23-93,
additional named plaintiff Norfolk County Retirement System, and the Settlement Class on a frilly
contingent basis, which included the fronting of all expenses. I have authorized this fee request
for the Court's ultimate determination.
11.

I further believe the litigation expenses for which Lead Counsel has requested

reimbursement are reasonable, and represent costs and expenses necessary for the prosecution and
resolution of the claims in the Action. Based on the foregoing, and consistent with my obligation
to the Settlement Class to obtain the best result at the most efficient cost, I fully support Lead
Counsel's motion for an award of attorneys' fees and reimbursement of litigation expenses.
B.

Lead Plaintiff's Litigation-Related Costs And Expenses

12.

I understand that reimbursement of a class representative's reasonable costs and

expenses is authorized under the PSLRA, 15 U.S.C. § 78u-4(a)(4). For this reason, in connection
3
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with Lead Counsel's request for reimbursement of Litigation Expenses, I respectfully request
reimbursement for the costs and expenses that I and my family incurred directly relating to my
representation of the Settlement Class in the Action.
13.

The time I and my adult children devoted to representing the Settlement Class in

this Action was time that we otherwise would have spent at working, investing or on other
activities and, thus, represented a cost to us. I respectfully request reimbursement in the amount
of $7,500 for the time I and my family devoted to participating in this Action. I make this request
based on the conservative estimate that I devoted approximately seven (7) hours to the litigationrelated activities described above, and my three (3) adult children spent approximately 35
additional hours (combined) assisting me. These hours do not include the time my husband spent
on the litigation on behalf of the trust, which were significant. While I do not have a record of the
time he spent, I estimate, based on my recollection of his efforts, that he spent at least 50 hours
performing his duties as Lead Plaintiff It is my belief that this request for reimbursement is fair
and reasonable and that the time and effort I and my family devoted to this litigation was necessary
to help achieve an excellent result for the Settlement Class under the circumstances.
IV.

CONCLUSION
14.

In conclusion, I strongly endorse the Settlement as fair, reasonable, and adequate.

I appreciate the Court's attention to the facts presented in my declaration and respectfully request
that the Court grant: (a) Plaintiffs' motion for final approval of the proposed Settlement and Plan
of Allocation; (b) Lead Counsel's motion for an award of attorneys' fees and reimbursement of
litigation expenses; and (c) my request for reimbursement of the reasonable costs and expenses
incurred in prosecuting the Action on behalf of the Settlement Class.
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.
4
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Executed on December 6th, 2021.

0AuJitu. bt,ssim,Ui
Danilee Cassinelli
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
SHIVA STEIN, Individually and On
Behalf of All Others Similarly Situated,

Case No. 1:19-cv-06873-LGS

Plaintiff,
v.
EAGLE BANCORP, INC., SUSAN G.
RIEL, RONALD D. PAUL, CHARLES D.
LEVINGSTON, JAMES H. LANGMEAD,
and LAURENCE E. BENSIGNOR,
Defendants.

DECLARATION OF LUIGGY SEGURA REGARDING:
(A) MAILING OF THE NOTICE PACKET; (B) PUBLICATION OF THE SUMMARY
NOTICE; AND (C) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE
I, LUIGGY SEGURA, declare as follows:
1.

I am a Senior Director at JND Legal Administration (“JND”). Pursuant to the

Court’s Order Preliminarily Approving Settlement and Providing for Notice, filed August 16, 2021
(ECF No. 77) (the “Preliminary Approval Order”), JND was appointed to serve as the Claims
Administrator in connection with the proposed settlement of the above-captioned action (the
“Action”).1 I submit this Declaration in order to provide the Court and the parties to the Action
information regarding the mailing of the Notice of (I) Pendency of Class Action, Certification of
Settlement Class, 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 Form and Release (the “Claim Form,” together with the Notice, the “Notice Packet”), which
is to be mailed to Settlement Class Members, as well as updates concerning other aspects of the

1

All terms with initial capitalization not otherwise defined herein shall have the meanings ascribed
in the Stipulation and Agreement of Settlement, dated June 28, 2021 (ECF No. 72-1) (the
“Stipulation”).
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settlement administration process. The following statements are based on my personal knowledge
and information provided to me by other experienced JND employees, and, if called as a witness,
I could, and would testify competently thereto.
MAILING OF THE NOTICE PACKET
2.

Pursuant to the Preliminary Approval Order, JND was responsible for

disseminating the Notice Packet to potential members of the Settlement Class. A sample of the
Notice Packet is attached hereto as Exhibit A.
3.

On September 7, 2021, JND received from Defendants’ Counsel the names and

addresses of persons who purchased or otherwise acquired Eagle Bancorp, Inc. (“Eagle” or the
“Company”) common stock (“Eagle Common Stock”) and/or call options (“Eagle Call Options”)
and/or wrote put options (“Eagle Put Options”) (collectively, “Eagle Securities”) between March
2, 2015 and July 17, 2019, inclusive (the “Settlement Class Period”). This list contained a total of
1,020 unique names. Prior to mailing the Notice Packets, JND verified the mailing records through
the National Change of Address (“NCOA”) database to ensure the most current address was being
used. As a result, 39 addresses were updated with new addresses, and on September 14, 2021,
JND mailed 1,020 Notice Packets via First-Class mail to potential Settlement Class Members.
4.

JND also researched filings with the U.S. Securities and Exchange Commission

(the “SEC”) on Form 13-F to identify additional institutions or entities who may have purchased
or otherwise acquired Eagle Securities during the Settlement Class Period. As a result, on
September 14, 2021, JND mailed Notice Packets via First-Class mail to the 637 institutions and/or
entities identified.
5.

As in most securities class actions, a large majority of Settlement Class Members

are beneficial purchasers whose securities are held in “street name,” i.e., the securities are
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purchased by brokerage firms, banks, institutions or other third-party nominees in the name of the
nominee, on behalf of the beneficial purchasers. JND maintains a proprietary database with the
names and addresses of the most common banks and brokerage firms, nominees and known third
party filers. JND mailed Notice Packets via First-Class mail to 4,085 banks, brokerage firms,
nominees and known third-party filers on September 14, 2021.
6.

The Notice requested all persons who purchased or otherwise acquired shares of

Eagle Bancorp Securities during the Settlement Class Period for the benefit of another person or
entity shall send the Notice Packet to all beneficial owners of such Eagle Bancorp Inc Securities
within seven (7) calendar days after receipt thereof, or send a list of the names and addresses of
such beneficial owners to the Settlement Administrator within seven (7) calendar days.
7.

Based on all the sources of information described above, on September 14, 2021,

JND mailed a total of 5,742 Notice Packets via First-Class mail (the “Initial Mailing”).
8.

JND also posted the Notice for brokers and nominees on the Depository Trust

Company’s (“DTC”) Legal Notice System (“LENS”) service. This service is made available to
all brokers/nominees who use the DTC. The DTC LENS is a place for legal notices to be posted
pertaining to publicly traded companies.
9.

In a further attempt to garner broker responses, JND reached out via telephone to

50 of the largest firms from the broker/nominee and third-party filer community.
10.

JND also caused reminder postcards to be mailed by First-Class mail, postage

prepaid, to the nominees in the Broker Database who did not respond to the Initial Mailing. The
postcard advised nominees of their obligation to facilitate notice of the Settlement to their clients
who purchased or otherwise acquired Eagle Securities during the Settlement Class Period.
11.

Following the Initial Mailing, JND received an additional 14,743 unique names and
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addresses of potential Settlement Class Members from individuals, brokers and/or nominees
requesting Notice Packets to be mailed to such persons or entities. JND has also received requests
from brokers and other nominee holders for 14,963 Notice Packets that will be forwarded by the
nominees to their customers.
12.

As a result of the efforts described above, as of December 2, 2021, JND mailed a

total of 35,448 Notice Packets to potential Settlement Class Members, brokers, and/or nominee
holders.
PUBLICATION OF THE SUMMARY NOTICE
13.

Pursuant to the Preliminary Approval Order, JND is also responsible for publishing

the Summary Notice. Accordingly, JND caused the Summary Notice to be published once in
Investor’s Business Daily on September 27, 2021, and to be transmitted once over the PR
Newswire on September 27, 2021. Attached hereto as Exhibit B are the publications for Investor’s
Business Daily and PR Newswire.
TELEPHONE HELPLINE
14.

Beginning on or about September 14, 2021, JND established and continues to

maintain a toll-free telephone number (1-833-677-1091) for Settlement Class Members to call and
obtain information about the Settlement and/or request a Notice and Claim Form. The automated
attendant answers the calls and presents callers with a series of choices to respond to basic
questions. Callers requiring further assistance have the option to be transferred to a live operator
during business hours. JND continues to maintain the telephone helpline and will update the
interactive voice response system as necessary throughout the administration of the Settlement.
As of December 2, 2021, JND has received approximately 257 calls.
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SETTLEMENT WEBSITE
15.

To further assist potential Settlement Class Members, JND, in coordination with

Lead Counsel, designed, implemented, and currently maintains a website dedicated to the
Settlement, www.EagleSecuritiesSettlement.com (the “Settlement Website”). The Settlement
Website became operational on or about September 14, 2021, and is accessible 24 hours a day,
7 days a week.

Among other things, the Settlement Website includes general information

regarding the Settlement, lists the exclusion, objection, and claim filing deadlines, as well as the
date and time of the Court’s Settlement Hearing. JND also posted to the Settlement Website copies
of the Stipulation, Preliminary Approval Order, Notice, Claim Form, and other relevant Court
documents.
16.

The Settlement Website will continue to be updated with relevant case information

and Court documents. The Settlement Website also provides potential Settlement Class Members
the option to submit their Claim online via the website. Potential Settlement Class Members can
enter their Claim information via the online portal, complete the Claim Form, and upload all
required documentation.
17.

As of December 2, 2021, the Settlement Website had 4,859 page views from 901

unique users.
REPORT ON EXCLUSION REQUESTS RECEIVED TO DATE
18.

The Notice, Summary Notice, and Settlement Website all inform potential

Settlement Class Members that requests for exclusion are to be sent to the Claims Administrator,
such that they are received no later than December 30, 2021. The Notice sets forth the information
that must be included in any such requests for exclusion.
19.

As of December 2, 2021, JND has received no requests for exclusion.
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EXHIBIT A

Case 1:19-cv-06873-LGS Document 86-3 Filed 12/16/21 Page 9 of 51

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
SHIVA STEIN, Individually and On
Behalf of All Others Similarly Situated,

Case No. 1:19-cv-06873-LGS

Plaintiff,
v.
EAGLE BANCORP, INC., SUSAN G.
RIEL, RONALD D. PAUL, CHARLES D.
LEVINGSTON, JAMES H. LANGMEAD,
and LAURENCE E. BENSIGNOR,
Defendants.
NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION OF
SETTLEMENT CLASS, 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”)1 pending in the United States District
Court for the Southern District of New York (the “Court”), if, during the period between
March 2, 2015 and July 17, 2019, inclusive (the “Settlement Class Period”), you purchased or
otherwise acquired Eagle common stock (“Eagle Common Stock”) and/or call options on Eagle
Common Stock (“Eagle Call Options”), and/or wrote put options on Eagle Common Stock (“Eagle
Put Options”), and were damaged thereby.2
NOTICE OF SETTLEMENT: Please also be advised that the Court-appointed Lead Plaintiff Danilee
Cassinelli, as Trustee of the Danilee Cassinelli Trust DTD 7-23-93 (“Lead Plaintiff”) and
additional plaintiff Norfolk County Retirement System (“Norfolk”) (together with Lead Plaintiff,
“Plaintiffs”), on behalf of themselves and the Settlement Class (as defined in ¶23 below), have
reached a proposed settlement of the Action for $7,500,000 in cash that, if approved, will resolve
all claims in the Action (the “Settlement”).

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 June 28, 2021 (the “Stipulation”),
which is available at www. EagleSecuritiesSettlement.com. Eagle Bancorp, Inc. is referred to herein as
“Eagle” or the “Company.”
2

Eagle Common Stock, Call Options, and Put Options are collectively referred to herein as
“Eagle Securities.”
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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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 Eagle, any other Defendants in the
Action, or their counsel. All questions should be directed to Lead Counsel or the Claims
Administrator (see ¶85 below).
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 defendants Eagle, Ronald D. Paul (“Paul”), Susan G. Riel (“Riel”), Charles D.
Levingston (“Levingston”), James H. Langmead (“Langmead”), and Laurence E. Bensignor
(“Bensignor”) (collectively, the “Defendants”)3 violated the federal securities laws by making
false and misleading statements regarding Eagle. A more detailed description of the Action is set
forth in paragraphs 11-22 below. The proposed Settlement, if approved by the Court, will settle
claims of the Settlement Class, as defined in paragraph 23 below.
2. Statement of the Settlement Class’s Recovery: Subject to Court approval, Plaintiffs, on
behalf of themselves and the Settlement Class, have agreed to settle the Action in exchange for a
settlement payment of $7,500,000 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
12-20 below.
3. Estimate of Average Amount of Recovery Per Share: Based on Plaintiffs’ damages
expert’s estimates the conduct at issue in the Action affected approximately 20.2 million shares of
Eagle Common Stock purchased during the Settlement Class Period. If all eligible Settlement
Class Members elect to participate in the Settlement, the estimated average recovery would be
approximately $0.37 per affected share (before the deduction of any Court-approved fees,
expenses and costs as described herein). Settlement Class Members should note, however, that
the foregoing average recovery per share is only an estimate. Some Settlement Class Members
may recover more or less than this estimated amount depending on, among other factors, when
and at what prices they purchased/acquired or sold their Eagle Common Stock, and the total
number of valid Claim Forms submitted. Distributions to Settlement Class Members will be made
based on the Plan of Allocation set forth herein (see pages 12-20 below) or such other plan of
allocation as may be ordered by the Court.
4. Average Amount of Damages Per Share or Option: The Parties do not agree on the
average amount of damages per share or option that would be recoverable if Plaintiffs were to
prevail in the Action. Among other things, Defendants do not agree with the Plaintiffs’ assertion
that Defendants violated the federal securities laws or that any damages were suffered by any
members of the Settlement Class as a result of Defendants’ conduct.

3

Defendants Paul, Riel, Levingston, Langmead, and Bensignor are collectively referred to herein as the
“Individual Defendants.”
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
2
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5. Attorneys’ Fees and Expenses Sought: Plaintiffs’ Counsel, which have been prosecuting
the Action on a wholly contingent basis since its inception in 2019, 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,
Glancy Prongay & Murray LLP, will apply to the Court for an award of attorneys’ fees for all
Plaintiffs’ Counsel in an amount not to exceed 33⅓% of the Settlement Fund. In addition, Lead
Counsel will apply for reimbursement of Litigation Expenses paid or incurred in connection with
the institution, prosecution and resolution of the claims against the Defendants, in an amount not
to exceed $105,000, which may include an application for reimbursement of the reasonable costs
and expenses incurred by Plaintiffs directly related to their representation of the Settlement Class.
Any fees and expenses awarded by the Court will be paid from the Settlement Fund. Settlement
Class Members are not personally liable for any such fees or expenses. If the maximum amounts
are requested and the Court approves Lead Counsel’s fee and expense application, the estimated
average amount of fees and expenses, assuming claims are filed for all affected shares will be
approximately $0.13 per affected share of Eagle Common Stock.
6. Identification of Attorneys’ Representatives: Plaintiffs and the Settlement Class are
represented by Leanne Heine Solish, Esq. of Glancy Prongay & Murray LLP, 1925 Century Park
East, Suite 2100, Los Angeles, California, (888) 773-9224, settlements@glancylaw.com.
7. Reasons for the Settlement: Plaintiffs’ principal reason for entering into the Settlement
is the substantial immediate cash benefit for the Settlement Class without the risk or the delays
inherent in further litigation. Moreover, the substantial cash benefit provided under the Settlement
must be considered against the significant risk that a smaller recovery – or indeed no recovery at
all – might be achieved after contested motions, a trial of the Action and the likely appeals that
would follow a trial. This process could be expected to last several years. Defendants, who deny
all allegations of wrongdoing or liability whatsoever, are entering into the Settlement solely to
eliminate the uncertainty, burden and expense of further protracted litigation.

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
3
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YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT:
SUBMIT A CLAIM FORM
ONLINE OR
POSTMARKED NO LATER
THAN JANUARY 12, 2022.

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 ¶32 below)
that you have against Defendants and the other Defendants’
Releasees (defined in ¶33 below), so it is in your interest to
submit a Claim Form.

EXCLUDE YOURSELF
FROM THE SETTLEMENT
CLASS BY SUBMITTING A
WRITTEN REQUEST FOR
EXCLUSION SO THAT IT
IS RECEIVED NO LATER
THAN DECEMBER 30,
2021.

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

OBJECT TO THE
SETTLEMENT BY
SUBMITTING A WRITTEN
OBJECTION SO THAT IT
IS RECEIVED NO LATER
THAN DECEMBER 30,
2021.

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
JANUARY 20, 2022 AT
11:45A.M., AND FILE A
NOTICE OF INTENTION
TO APPEAR SO THAT IT
IS RECEIVED NO LATER
THAN DECEMBER 30,
2021.

Filing a written objection and notice of intention to appear by
December 30, 2021 allows you to speak in Court, at the
discretion of the Court, about the fairness of the proposed
Settlement, the Plan of Allocation, and/or the request for
attorneys’ fees and 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.

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
4
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WHAT THIS NOTICE CONTAINS
Why Did I Get This Notice? ................................................................................................... Page 5
What Is This Case About? ...................................................................................................... Page 6
How Do I Know If I Am Affected By The Settlement?
Who Is Included In The Settlement Class? ........................................................................ Page 7
What Are Plaintiffs’ Reasons For The Settlement? ................................................................ Page 8
What Might Happen If There Were No Settlement? .............................................................. Page 9
How Are Settlement Class Members Affected By The Action
And The Settlement?.......................................................................................................... Page 9
How Do I Participate In The Settlement? What Do I Need To Do?.................................... Page 11
How Much Will My Payment Be?........................................................................................ Page 11
What Payment Are The Attorneys For The Settlement Class Seeking?
How Will The Lawyers Be Paid? .................................................................................... Page 20
What If I Do Not Want To Be A Member Of The Settlement Class?
How Do I Exclude Myself? ............................................................................................. Page 20
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 21
What If I Bought Shares On Someone Else’s Behalf? ......................................................... Page 22
Can I See The Court File? Whom Should I Contact If I Have Questions? ......................... Page 23
WHY DID I GET THIS NOTICE?
8. The Court directed that this Notice be mailed to you because you or someone in your family
or an investment account for which you serve as a custodian may have purchased or otherwise
acquired Eagle Common Stock and/or Eagle Call Options, or wrote Eagle Put Options during the
Settlement Class Period. The Court has directed us to send you this Notice because, as a potential
Settlement Class Member, you have a right to know about your options before the Court rules on
the proposed Settlement. Additionally, you have the right to understand how this class action
lawsuit may generally affect your legal rights. If the Court approves the Settlement, and the Plan
of Allocation (or some other plan of allocation), the claims administrator selected by Lead
Plaintiffs and approved by the Court will make payments pursuant to the Settlement after any
objections and appeals are resolved.
9.
The purpose of this Notice is to inform you of the existence of this case, that it is a class
action, how you 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
76 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.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
5
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WHAT IS THIS CASE ABOUT?
11. On July 24, 2019, the instant action entitled, Stein v. Eagle Bancorp, Inc., et al., Case No.
1:19-cv-06873-LGS (the “Action”), was filed by Shiva Stein in the United States District Court
for Southern District of New York.
12. By Order dated November 7, 2019, the Court appointed Anthony Cassinelli, as Trustee of
the Danilee Cassinelli Trust DTD 7-23-93 as lead plaintiff and approved Glancy Prongay &
Murray LLP as Lead Counsel for the proposed class.
13. On April 2, 2020, Defendants filed and served a motion to dismiss the Complaint and a
request for judicial notice. On May 15, 2020, lead plaintiff Anthony Cassinelli, as Trustee of the
Danilee Cassinelli Trust DTD 7-23-93 and Norfolk filed and served their papers in opposition to
Defendants’ motion to dismiss and a request for judicial notice. On June 15, 2020, Defendants
filed and served their reply papers.
14. On November 30, 2020 the Court substituted Danilee Cassinelli, as Trustee of the Danilee
Cassinelli Trust DTD 7-23-93, as lead plaintiff in this Action (ECF No. 57), following Plaintiffs’
Counsel’s notice of suggestion of death and request for substitution of the lead plaintiff.
15. On December 23, 2020, Plaintiffs and Defendants filed a stipulation requesting the Court
to stay all proceedings pending the Parties participation in a mediation session overseen by Jed
Melnick, Esq. of JAMS. On December 27, 2020, the Court granted the Parties’ request for a stay
of all proceedings in light of the upcoming mediation.
16. On April 13, 2021, Lead Counsel and Defendants’ Counsel participated in a full-day virtual
mediation session before Mr. Melnick. In advance of that session, the Parties exchanged, and
provided to Mr. Melnick, detailed mediation statements and exhibits which addressed the issues
of both liability and damages. Although discussions were productive, the session ended without
an agreement to settle the Action being reached.
17. On April 15, 2021, counsel for Plaintiffs, with Defendants’ Counsel’s consent, jointly
updated the Court on the results of mediation. Lead Counsel informed the Court that while the
Parties did not reach an agreement to settle during the mediation session, discussions were
productive and the Parties agreed to continue their discussions with the assistance of Mr. Melnick.
In light of the Parties’ progress, Lead Counsel requested that the proceedings in the Action
continue to be stayed for an additional three weeks. On April 16, 2021, the Court granted the
Parties’ application, continued the stay of proceedings in this Action, and requested an update on
the mediation discussions by May 6, 2021.
18. Following the mediation session, the Parties continued their discussions with Mr. Melnick,
which culminated in Mr. Melnick making a settlement proposal for the Parties’ consideration,
which both sides accepted. The Parties thereafter memorialized the settlement in a confidential
Memorandum of Understanding (the “MOU”) executed on April 21, 2021. The MOU sets forth,
among other things, the Parties’ agreement to settle and release all claims asserted against
Defendants in the Action in return for a cash payment by or on behalf of Defendants of
$7,500,000.00 for the benefit of the Settlement Class.
19. Based on the investigation and mediation of the case and Plaintiffs’ direct oversight of the
prosecution of this matter and with the advice of their counsel, each of the Plaintiffs has agreed to
settle and release the claims raised in the Action pursuant to the terms and provisions of the
Stipulation, after considering, among other things, (a) the substantial financial benefit that
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
6
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Plaintiffs and the other members of the Settlement Class will receive under the proposed
Settlement; and (b) the significant risks and costs of continued litigation and trial.
20. On January 21, 2020, lead plaintiff Anthony Cassinelli, as Trustee of the Danilee Cassinelli
Trust DTD 7-23-93 and Norfolk filed and served their Amended Class Action Complaint for
Violations of the Federal Securities Laws (the “Complaint”) asserting claims against all
Defendants under Section 10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) and
Rule 10b-5 promulgated thereunder, and against the Individual Defendants under Section 20(a) of
the Exchange Act. Among other things, the Complaint alleged that Defendants made materially
false and misleading statements and/or omissions about: (a) Eagle’s related-party loan figures for
fiscal years 2014 through 2017; (b) the terms of Eagle’s related-party loans and their approval
process; (c) Defendants’ attestations as to the effectiveness of Eagle’s internal controls and SOX
Certifications; and (d) Defendants’ denials of a report issued by Marcus Aurelius Value that was
critical of Eagle and claimed that Eagle materially underreported its related-party loan figures.
The Complaint further alleged that the prices of Eagle publicly-traded securities were artificially
inflated as a result of Defendants’ allegedly false and misleading statements and/or omissions, and
declined when the purported truth was revealed.
21. Defendants are entering into the Stipulation solely to eliminate the uncertainty, burden and
expense of further protracted litigation. Each of the Defendants denies any wrongdoing, and the
Stipulation shall in no event be construed or deemed to be evidence of or an admission or concession
on the part of any of the Defendants, or any other of the Defendants’ Releasees (defined in ¶33
below), with respect to any claim or allegation of any fault or liability or wrongdoing or damage
whatsoever, or any infirmity in the defenses that the Defendants have, or could have, asserted.
Similarly, the Stipulation shall in no event be construed or deemed to be evidence of or an admission
or concession on the part of any Plaintiff of any infirmity in any of the claims asserted in the Action,
or an admission or concession that any of the Defendants’ defenses to liability had any merit.
22. On August 16, 2021, 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?
23. If you are a member of the Settlement Class, you are subject to the Settlement, unless you
timely request to be excluded. The Settlement Class consists of:
all persons and entities who or which purchased or otherwise acquired Eagle
Common Stock and/or Eagle Call Options, and/or wrote Eagle Put Options between
March 2, 2015 and July 17, 2019, inclusive (the “Settlement Class Period”), and
were damaged thereby.4
Excluded from the Settlement Class are: (1) persons who suffered no compensable losses; and
(2) (a) Defendants; (b) the legal representatives, heirs, successors, assigns, and members of the
Immediate Families of the Individual Defendants; (c) the parents, subsidiaries, assigns, successors,
Exchange-traded options are traded in units called “contracts,” which entitle the holder to buy (in the
case of a call) or sell (in the case of a put) 100 shares of the underlying security, which in this case is
Eagle Common Stock.
4

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
7

Case 1:19-cv-06873-LGS Document 86-3 Filed 12/16/21 Page 16 of 51

predecessors, and affiliates of Eagle; (d) any persons who served as officers and/or directors of
Eagle during the Settlement Class Period; (e) any entity in which any of the foregoing
(a) – (d) excluded persons have or had a majority ownership interest during the Settlement Class
Period; (f) any trust of which any Individual Defendants is the grantor or settlor or which is for the
benefit of any Individual Defendant and/or member(s) of his or her Immediate Family; and
(g) Defendants’ liability insurance carriers. 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 20 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 OR SUBMITTED ONLINE NO LATER THAN JANUARY 12,
2022.
WHAT ARE PLAINTIFFS’ REASONS FOR THE SETTLEMENT?
24. Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit.
They recognize, however, the expense and length of continued proceedings necessary to pursue
their claims against Defendants through trial and appeals, as well as the very substantial risks they
would face in establishing liability and damages. For example, Defendants assert that their
statements were not materially false and misleading, but rather were true statements of opinion,
and, that furthermore, the alleged false and misleading statements were not made with the requisite
state of mind to support the securities fraud claims alleged. Defendants further argued that
Plaintiffs’ losses were not causally connected to the alleged false and misleading statements. Even
if the hurdles to establishing liability were overcome, the amount of damages that could be
attributed to the allegedly false statements would be hotly contested because other allegations and
disclosures were made along with the alleged disclosures of the alleged fraud. Plaintiffs would
have to prevail at several stages – motions to dismiss, class certification, and for summary
judgment, trial, and if they prevailed on those, on the appeals that were likely to follow. Thus,
there were very significant risks attendant to the continued prosecution of the Action.
25. In light of these risks, the amount of the Settlement and the immediacy of recovery to the
Settlement Class, Plaintiffs and Lead Counsel believe that the proposed Settlement is fair,
reasonable and adequate, and in the best interests of the Settlement Class. Plaintiffs and Lead
Counsel believe that the Settlement provides a substantial benefit to the Settlement Class, namely
$7,500,000 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.
26. Defendants have denied the claims asserted against them in the Action and deny having
engaged in any wrongdoing or violation of law of any kind whatsoever. Defendants have agreed
to the Settlement solely to eliminate the burden and expense of continued litigation. Accordingly,
the Settlement may not be construed as an admission of any wrongdoing by Defendants.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
8
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WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?
27. If there were no Settlement and Plaintiffs failed to establish any essential legal or factual
element of their claims against Defendants, neither Plaintiffs nor the other Settlement Class
Members would recover anything from Defendants. Also, if Defendants succeeded in proving any
of their defenses, either at summary judgment, at trial or on appeal, the Settlement Class could
recover substantially less than the amount provided in the Settlement, or nothing at all.
HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED
BY THE ACTION AND THE SETTLEMENT?
28. As a Settlement Class Member, you are represented by Plaintiffs and Lead Counsel, unless you
enter an appearance through counsel of your own choice at your own expense. You are not required
to retain your own counsel, but if you choose to do so, such counsel must file a notice of appearance
on your behalf and must serve copies of his or her appearance on the attorneys listed in the section
entitled, “When And Where Will The Court Decide Whether To Approve The Settlement?,” below.
29. If you are a Settlement Class Member and do not wish to remain a Settlement Class
Member, you may exclude yourself from the Settlement Class by following the instructions in the
section entitled, “What If I Do Not Want To Be A Member Of The Settlement Class? How Do I
Exclude Myself?,” below.
30. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of
Allocation, or Lead Counsel’s application for attorneys’ fees and reimbursement of Litigation
Expenses, and if you do not exclude yourself from the Settlement Class, you may present your
objections by following the instructions in the section entitled, “When And Where Will The Court
Decide Whether To Approve The Settlement?,” below.
31. If you are a Settlement Class Member and you do not exclude yourself from the Settlement
Class, you will be bound by any orders issued by the Court. If the Settlement is approved, the Court
will enter a judgment (the “Judgment”). The Judgment will dismiss with prejudice the claims against
Defendants and will provide that, upon the Effective Date of the Settlement, Plaintiffs and each of
the other Settlement Class Members, on behalf of themselves, and their respective heirs, executors,
administrators, predecessors, successors, and assigns in their capacities as such, will have fully,
finally and forever compromised, settled, released, resolved, relinquished, waived and discharged
each and every Released Plaintiffs’ Claim (as defined in ¶32 below) against the Defendants’
Releasees (as defined in ¶33 below), and shall forever be barred and enjoined from prosecuting any
or all of the Released Plaintiffs’ Claims against any of the Defendants’ Releasees.
32. “Released Plaintiffs’ Claims” means all claims and causes of action of every nature and
description, whether known claims or Unknown Claims, whether accrued or unaccrued, whether
asserted or unasserted, whether arising under federal, state, common or foreign law, that Plaintiffs
or any other member of the Settlement Class (i) asserted in the Complaint, or (ii) could have
asserted in any forum that arise out of or are based upon the allegations, transactions, facts, matters
or occurrences, representations or omissions involved, set forth, or referred to in the Complaint
and that relate to the purchase or acquisition of Eagle Common Stock and/or Eagle Call Options,
and/or the writing of Eagle Put Options, during the Settlement Class Period. Released Plaintiffs’
Claims do not include (i) any claims relating to the enforcement of the Settlement, (ii) any claims
asserted in the action pending in the Superior Court of the District of Columbia, Civil Division,
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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Case No. 2021 CA 000326 B; and (iii) any claims of any person or entity who or which submits a
request for exclusion that is accepted by the Court.
33. “Defendants’ Releasees” means: (i) Defendants; (ii) for each Defendant, their respective
attorneys (including Defendants’ Counsel), accountants, assigns, assignees, insurers, reinsurers,
consultants, agents, experts, and any entity in which any Defendant has or had a controlling
interest, in their capacities as such; (iii) for Eagle, its current and former officers, directors, parents,
affiliates, subsidiaries, successors, predecessors, employees, administrators, and auditors, in their
capacities as such; and (iv) for the Individual Defendants, their respective Immediate Family
members, heirs, executors, beneficiaries, and any trust of which any Defendant is the grantor or
settlor or which is for the benefit of any Defendant and/or member(s) of his or her Immediate
Family, in their capacities as such.
34. “Unknown Claims” means any Released Plaintiffs’ Claims which any Plaintiff or any other
Settlement Class Member does not know or suspect to exist in his, her, or its favor at the time of
the release of such claims, and any Released Defendants’ Claims which any Defendants’ Releasee
does not know or suspect to exist in his, her, or its favor at the time of the release of such claims,
which, if known by him, her, or it, might have affected his, her or its decision(s) with respect to
this Settlement. With respect to any and all Released Claims, the Parties stipulate and agree that,
upon the Effective Date of the Settlement, Plaintiffs and Defendants shall expressly waive, and
each of the other Settlement Class Members and each of the other Defendants’ Releasees shall be
deemed to have waived, and by operation of the Judgment or the Alternate Judgment, if applicable,
shall have expressly waived, any and all provisions, rights, and benefits conferred by any law of
any state or territory of the United States, or principle of common law or foreign law, which is
similar, comparable, or equivalent to California Civil Code §1542, which provides:
A general release does not extend to claims which the creditor or releasing party
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 or released party.
Plaintiffs and Defendants acknowledge, and each of the other Settlement Class Members and each
of the other Defendants’ Releasees shall be deemed by operation of law to have acknowledged,
that the foregoing waiver was separately bargained for and a key element of the Settlement.
35. The Judgment will also provide that, upon the Effective Date of the Settlement,
Defendants, on behalf of themselves, and their respective heirs, executors, administrators,
predecessors, successors, and assigns in their capacities as such, will have fully, finally and forever
compromised, settled, released, resolved, relinquished, waived and discharged each and every
Released Defendants’ Claim (as defined in ¶36 below) against Plaintiffs and the other Plaintiffs’
Releasees (as defined in ¶37 below), and shall forever be barred and enjoined from prosecuting
any or all of the Released Defendants’ Claims against any of the Plaintiffs’ Releasees.
36. “Released Defendants’ Claims” means all claims and causes of action of every nature and
description, whether known claims or Unknown Claims, whether accrued or unaccrued, whether
asserted or unasserted, whether arising under federal, state, common or foreign law, that arise out
of or relate in any way to the institution, prosecution, or settlement of the claims against
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.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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37. “Plaintiffs’ Releasees” means Plaintiffs, all other plaintiffs in the Action, their respective
attorneys, and all other Settlement Class Members, and their respective current and former officers,
directors, agents, trusts, trustees, parents, affiliates, subsidiaries, successors, predecessors, assigns,
assignees, employees, and attorneys, in their capacities as such.
HOW DO I PARTICIPATE IN THE SETTLEMENT? WHAT DO I NEED TO DO?
38. To be eligible for a payment from the proceeds of the Settlement, you must be a member
of the Settlement Class and timely complete and return the Claim Form with adequate supporting
documentation postmarked or submitted online no later than January 12, 2022. 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.EagleSecuritiesSettlement.com, or you may request that a
Claim Form be mailed to you by calling the Claims Administrator toll free at
833-677-1091. Please retain all records of your ownership of and transactions in Eagle Securities,
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?
39. 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.
40. Pursuant to the Settlement, Defendants have agreed to pay or caused to be paid seven
million five hundred thousand dollars ($7,500,000.00) 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.
41. 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.
42. 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.
43. 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.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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44. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a
Claim Form postmarked or submitted online on or before January 12, 2022 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 ¶32 above) against the Defendants’
Releasees (as defined in ¶33 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.
45. Participants in and beneficiaries of a plan covered by ERISA (“ERISA Plan”) should NOT
include any information relating to their transactions in Eagle Securities held through the ERISA
Plan in any Claim Form that they may submit in this Action. They should include ONLY those
shares that they purchased, acquired or sold outside of the ERISA Plan. Claims based on any
ERISA Plan’s purchases or acquisitions of Eagle Securities during the Settlement Class Period
may be made by the plan’s trustees. To the extent any of the Defendants or any of the other persons
or entities excluded from the Settlement Class are participants in the ERISA Plan, such persons or
entities shall not receive, either directly or indirectly, any portion of the recovery that may be
obtained from the Settlement by the ERISA Plan.
46. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the
Claim of any Settlement Class Member.
47. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with
respect to his, her or its Claim Form.
48. Only Settlement Class Members, i.e., persons and entities who purchased or otherwise
acquired Eagle Common Stock and/or Eagle Call Options, and/or wrote Eagle Put Options, during
the Settlement Class Period and were damaged as a result of such purchases, acquisitions and/or
sales 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. The only securities that are included in the
Settlement are the Eagle Securities.
PROPOSED PLAN OF ALLOCATION
49. The objective of the Plan of Allocation is to equitably distribute the Settlement proceeds
to those Settlement Class Members who suffered economic losses as a proximate result of the
alleged wrongdoing. The calculations made pursuant to the Plan of Allocation are not intended to
be estimates of, nor indicative of, the amounts that Settlement Class Members might have been
able to recover after a trial. Nor are the calculations pursuant to the Plan of Allocation intended to
be estimates of the amounts that will be paid to Authorized Claimants pursuant to the Settlement.
The computations under the Plan of Allocation are only a method to weigh the claims of
Authorized Claimants against one another for the purposes of making pro rata allocations of the
Net Settlement Fund.
50. The Plan of Allocation generally measures the amount of loss that a Settlement Class
Member can claim for purposes of making pro rata allocations of the cash in the Net Settlement
Fund to Authorized Claimants. The Plan of Allocation is not a formal damage analysis.
Recognized Loss Amounts are based primarily on the price declines observed over the period
which Plaintiffs allege corrective information was entering the market place. In this case, Plaintiffs
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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allege that Defendants made false statements and omitted material facts between March 2, 2015
through and including July 17, 2019, which had the effect of artificially inflating the prices of
Eagle Securities. The estimated alleged artificial inflation in the price of Eagle Common Stock
during the Settlement Class Period is reflected in Table 1 below. The computation of the estimated
alleged artificial inflation in the price of Eagle Common Stock during the Settlement Class Period
is based on certain misrepresentations alleged by Plaintiffs and the price change in the stock, net
of market- and industry-wide factors, in reaction to the public announcements that allegedly
corrected the misrepresentations alleged by Plaintiffs.
51. In order to have recoverable damages, disclosure of the alleged misrepresentations must be
the cause of the decline in the price of the Eagle Security. Alleged corrective disclosures that
removed the artificial inflation from the prices of the Eagle Securities occurred on December 1,
2017 and July 18, 2019 (the “Corrective Disclosure Dates”). Accordingly, in order to have a
Recognized Loss Amount:
(a)
Eagle Common Stock and Call Options purchased or otherwise acquired, or
Eagle Put Options written, during the period March 2, 2015 through November 30, 2017,
inclusive, must have been held (or open in the case of Eagle Put Options) at the opening of
trading on December 1, 2017.
(b)
Eagle Common Stock and Call Options purchased or otherwise acquired, or
Eagle Put Options written, during the period December 1, 2017 through July 17, 2019,
inclusive, must have been held (or open in the case of Eagle Put Options) at the opening of
trading on July 18, 2019.
52. To the extent a Claimant does not satisfy one of the conditions set forth in the preceding
paragraph, his, her or its Recognized Loss Amount for those transactions will be zero.
Table 1
Artificial Inflation in Eagle Common Stock
From
To
Per-Share Price Inflation
March 2, 2015
November 30, 2017
$30.74
December 1, 2017
July 17, 2019
$14.70
July 18, 2019
Thereafter
$0.00
53. The “90-day look back” provision of the Private Securities Litigation Reform Act of 1995
(“PSLRA”) is incorporated into the calculation of the Recognized Loss Amount for Eagle Common
Stock. The limitations on the calculation of the Recognized Loss Amount imposed by the PSLRA
are applied such that losses on Eagle Common Stock purchased during the Settlement Class Period
and held as of the close of the 90-day period subsequent to the Settlement Class Period (the “90-Day
Lookback Period”) cannot exceed the difference between the purchase price paid for such stock and
its average price during the 90-Day Lookback Period. The Recognized Loss Amount on Eagle
Common Stock purchased during the Settlement Class Period and sold during the 90-Day Lookback
Period cannot exceed the difference between the purchase price paid for such stock and its rolling
average price during the portion of the 90-Day Lookback Period elapsed as of the date of sale.
54. In the calculations below, all purchase and sale prices shall exclude any fees, taxes and
commissions. If a Recognized Loss Amount is calculated to be a negative number, that
Recognized Loss Amount shall be set to zero. Any transactions in Eagle Securities executed
outside of regular trading hours for the U.S. financial markets shall be deemed to have occurred
during the next regular trading session.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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CALCULATION OF RECOGNIZED LOSS AMOUNTS
55. Based on the formulas set forth below, a “Recognized Loss Amount” shall be calculated
for each purchase or acquisition of Eagle Common Stock and Call Options, and for each writing
of Eagle Put Options, during the Settlement Class Period that is listed in the Claim Form and for
which adequate documentation is provided.
Eagle Common Stock
For each share of Eagle Common Stock purchased or otherwise acquired during the Settlement
Class Period (i.e., March 2, 2015 through July 17, 2019, inclusive), the Recognized Loss Amount
per share shall be calculated as follows:
I. For each share of Eagle Common Stock purchased during the period March 2, 2015
through November 30, 2017, inclusive,
a. that was sold prior to December 1, 2017, the Recognized Loss Amount is $0.
b. that was sold during the period December 1, 2017 through July 17, 2019,
inclusive, the Recognized Loss Amount is the lesser of:
i.

$16.04; or

ii.

the purchase price minus the sale price.

c. that was sold during the period July 18, 2019 through October 15, 2019,
inclusive (i.e., the 90-Day Lookback Period), the Recognized Loss Amount is
the lesser of:
i.

$30.74; or

ii.

the purchase price minus the sale price; or

iii.

the purchase price minus the “90-Day Lookback Value” on the date of
sale as provided in Table 2 below.

d. that was sold or held after October 15, 2019, the Recognized Loss Amount is
the lesser of:
i.

$30.74; or

ii.

the purchase price minus the average closing price for Eagle Common
Stock during the 90-Day Lookback Period, which is $41.35.

II. For each share of Eagle Common Stock purchased during the period December 1, 2017
through July 17, 2019, inclusive,
a. that was sold prior to July 18, 2019, the Recognized Loss Amount is $0.
b. that was sold during the period July 18, 2019 through October 15, 2019,
inclusive (i.e., the 90-Day Lookback Period), the Recognized Loss Amount is
the lesser of:
i.

$14.70; or

ii.

the purchase price minus the sale price; or

iii.

the purchase price minus the “90-Day Lookback Value” on the date of
sale as provided in Table 2 below.

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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c. that was sold or held after October 15, 2019, the Recognized Loss Amount is
the lesser of:
i.

$14.70; or

ii.

the purchase price minus the average closing price for Eagle Common
Stock during the 90-Day Lookback Period, which is $41.35.

III. For each share of Eagle Common Stock purchased on or after July 18, 2019, the
Recognized Loss Amount is $0.
Table 2
Sale /
Disposition
Date

90-Day
Lookback
Value

Sale /
Disposition
Date

90-Day
Lookback
Value

Sale /
Disposition
Date

90-Day
Lookback
Value

7/18/2019
7/19/2019
7/22/2019
7/23/2019
7/24/2019
7/25/2019
7/26/2019
7/29/2019
7/30/2019
7/31/2019
8/1/2019
8/2/2019
8/5/2019
8/6/2019
8/7/2019
8/8/2019
8/9/2019
8/12/2019
8/13/2019
8/14/2019
8/15/2019

$39.15
$39.39
$39.56
$39.69
$39.91
$39.98
$40.08
$40.03
$40.00
$40.03
$39.90
$39.82
$39.67
$39.55
$39.45
$39.42
$39.45
$39.45
$39.46
$39.45
$39.42

8/16/2019
8/19/2019
8/20/2019
8/21/2019
8/22/2019
8/23/2019
8/26/2019
8/27/2019
8/28/2019
8/29/2019
8/30/2019
9/3/2019
9/4/2019
9/5/2019
9/6/2019
9/9/2019
9/10/2019
9/11/2019
9/12/2019
9/13/2019
9/16/2019

$39.44
$39.48
$39.51
$39.55
$39.59
$39.59
$39.60
$39.59
$39.59
$39.62
$39.65
$39.66
$39.68
$39.73
$39.78
$39.86
$39.94
$40.04
$40.17
$40.30
$40.42

9/17/2019
9/18/2019
9/19/2019
9/20/2019
9/23/2019
9/24/2019
9/25/2019
9/26/2019
9/27/2019
9/30/2019
10/1/2019
10/2/2019
10/3/2019
10/4/2019
10/7/2019
10/8/2019
10/9/2019
10/10/2019
10/11/2019
10/14/2019
10/15/2019

$40.53
$40.63
$40.71
$40.79
$40.86
$40.91
$40.98
$41.05
$41.12
$41.19
$41.24
$41.25
$41.25
$41.26
$41.27
$41.28
$41.28
$41.29
$41.31
$41.33
$41.35

Eagle Call Options
For each Eagle Call Option purchased or otherwise acquired during the Settlement Class Period,
the Recognized Loss Amount per option shall be calculated as follows:
I. For each Eagle Call Option not held at the opening of trading on at least one of the
Corrective Disclosure Dates as defined above, the Recognized Loss Amount is $0.00.

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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II. For each Eagle Call Option held at the opening of trading on one or more of the
Corrective Disclosure Dates as defined above,
a. that was subsequently sold during the Settlement Class Period, the Recognized
Loss Amount is the purchase price minus the sale price.
b. that was subsequently exercised during the Settlement Class Period, the
Recognized Loss Amount is the purchase price minus the intrinsic value of the
Eagle Call Option on the date of exercise, where the intrinsic value shall be the
greater of: (i) $0.00 or (ii) the closing price of Eagle Common Stock on the date
of exercise minus the strike price of the option.
c. that expired unexercised during the Settlement Class Period, the Recognized
Loss Amount is equal to the purchase price.
d. that was still held as of the opening of trading July 18, 2019, the Recognized
Loss Amount is the purchase price minus the intrinsic value of the Eagle Call
Option as of the close of trading on July 18, 2019, where the intrinsic value
shall be the greater of: (i) $0.00 or (ii) $39.155 minus the strike price of
the option.
No Recognized Loss Amount shall be calculated based upon purchase or acquisition of any Eagle
Call Option that had been previously sold or written.
Eagle Put Options
For each Eagle Put Option written during the Settlement Class Period, the Recognized Loss
Amount per option shall be calculated as follows:
I. For each Eagle Put Option not open (i.e., not outstanding) at the opening of trading on
at least one of the Corrective Disclosure Dates as defined above, the Recognized Loss
Amount is $0.00.
II. For each Eagle Put Option open at the opening of trading on one or more of the
Corrective Disclosure Dates as defined above,
a. that was subsequently purchased during the Settlement Class Period, the
Recognized Loss Amount is the purchase price minus the sale price.
b. that was subsequently exercised (i.e., assigned) during the Settlement Class
Period, the Recognized Loss Amount is the intrinsic value of the Eagle Put
Option on the date of exercise minus the sale price, where the intrinsic value
shall be the greater of: (i) $0.00 or (ii) the strike price of the option minus the
closing price of Eagle Common Stock on the date of exercise.
c. that expired unexercised during the Settlement Class Period, the Recognized
Loss Amount $0.00.
d. that was still open as of the opening of trading July 18, 2019, the Recognized
Loss Amount is the intrinsic value of the Eagle Put Option as of the close of
trading on July 18, 2019 minus the sale price, where the intrinsic value shall be
the greater of: (i) $0.00 or (ii) the strike price of the option minus $39.15.

5

$39.15 is the closing price of Eagle Common Stock on July 18, 2019.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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No Recognized Loss Amount shall be calculated based upon the sale or writing of any Eagle Put
Option that had been previously purchased or acquired.
ADDITIONAL PROVISIONS
56. The Net Settlement Fund will be allocated among all Authorized Claimants whose
Distribution Amount (defined in paragraph 59 below) is $10.00 or greater.
57. FIFO Matching: If a Settlement Class Member has more than one purchase/acquisition or
sale of an Eagle Security, all purchases/acquisitions and sales of the like security shall be matched
on a First In, First Out (“FIFO”) basis. With respect to Eagle Common Stock and Call Options,
Settlement Class Period sales will be matched first against any holdings at the beginning of the
Settlement Class Period, and then against purchases/acquisitions in chronological order, beginning
with the earliest purchase/acquisition made during the Settlement Class Period.
58. Calculation of Claimant’s “Recognized Claim”: A Claimant’s “Recognized Claim”
under the Plan of Allocation shall be the sum of his, her or its Recognized Loss Amounts for all
of the Eagle Securities.
59. Determination of Distribution Amount: The Net Settlement Fund will be distributed to
Authorized Claimants on a pro rata basis based on the relative size of their Recognized Claims.
Specifically, a “Distribution Amount” will be calculated for each Authorized Claimant, which
shall be the Authorized Claimant’s Recognized Claim divided by the total Recognized Claims of
all Authorized Claimants, multiplied by the total amount in the Net Settlement Fund. If any
Authorized Claimant’s Distribution Amount calculates to less than $10.00, it will not be included
in the calculation and no distribution will be made to such Authorized Claimant.
60. “Purchase/Sale” Dates: Purchases or acquisitions and sales of Eagle Securities shall be
deemed to have occurred on the “contract” or “trade” date as opposed to the “settlement” or
“payment” date. The receipt or grant by gift, inheritance or operation of law of Eagle Securities
during the Settlement Class Period shall not be deemed a purchase, acquisition or sale of Eagle
Securities for the calculation of an Authorized Claimant’s Recognized Loss Amount, nor shall the
receipt or grant be deemed an assignment of any claim relating to the purchase/acquisition of any
Eagle Securities unless (i) the donor or decedent purchased or otherwise acquired such Eagle
Securities during the Settlement Class Period; (ii) no Claim Form was submitted by or on behalf
of the donor, on behalf of the decedent, or by anyone else with respect to such Eagle Securities;
and (iii) it is specifically so provided in the instrument of gift or assignment.
61. Short Sales: With respect to Eagle Common Stock, the date of covering a “short sale” is
deemed to be the date of purchase or acquisition of the stock. The date of a “short sale” is deemed
to be the date of sale of the stock. Under the Plan of Allocation, however, the Recognized Loss
Amount on “short sales” is zero. In the event that a Claimant has an opening short position in an
Eagle Common Stock, the earliest Settlement Class Period purchases or acquisitions of that
security shall be matched against such opening short position, and not be entitled to a recovery,
until that short position is fully covered.
62. If a Settlement Class Member has “written” Eagle Call Options, thereby having a short
position in Eagle Call Options, the date of covering such a written position is deemed to be the
date of purchase or acquisition of the options. The date on which the Eagle Call Option was written
is deemed to be the date of sale of the option. In accordance with the Plan of Allocation, however,
the Recognized Loss Amount on “written” Eagle Call Options is zero. In the event that a Claimant
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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has an opening written position in Eagle Call Options, the earliest purchases or acquisitions of like
options during the Settlement Class Period shall be matched against such opening written position,
and not be entitled to a recovery, until that written position is fully covered.
63. If a Settlement Class Member has purchased or acquired Eagle Put Options, thereby having
a long position in the Eagle Put Options, the date of purchase/acquisition is deemed to be the date
of purchase/acquisition of the option. The date on which the Eagle Put Option was sold, exercised,
or expired is deemed to be the date of sale of the option. In accordance with the Plan of Allocation,
however, the Recognized Loss Amount on purchased/acquired Eagle Put Options is zero. In the
event that a Claimant has an opening long position in Eagle Put Options, the earliest sales or
dispositions of like options during the Settlement Class Period shall be matched against such
opening position, and not be entitled to a recovery, until that long position is fully covered.
64. Maximum Recovery for Options: For The Settlement proceeds available for Eagle Call
Options purchased during the Settlement Class Period and Eagle Put Options written during the
Settlement Class Period shall be limited to a total amount equal to 0.5% of the Net Settlement
Fund.6 Thus, if the cumulative Recognized Loss Amounts for Eagle Call Option and Put Option
claims exceeds 0.5% of all Recognized Loss Amounts, then the Recognized Loss Amount for
Eagle Call and Put Option claims will be reduced proportionately until they collectively equal
0.5% of all Recognized Loss Amounts. In the unlikely event that the Net Settlement Fund,
allocated as such, is sufficient to pay 100% of the Eagle Common Stock claims, any excess amount
will be used to pay the balance on the remaining Eagle Call Option and Put Option claims.
Likewise, if the Net Settlement Fund, allocated as such, is sufficient to pay 100% of the Eagle Call
Option and Put Option claims, any excess amount will be used to pay the balance on the remaining
Eagle Common Stock claims.
65. Market Gains and Losses: To the extent a Claimant had a market gain with respect to his,
her, or its overall transactions in Eagle Securities during the Settlement Class Period, the value of
the Claimant’s Recognized Claim shall be zero. Such Claimants shall in any event be bound by
the Settlement. To the extent that a Claimant suffered an overall market loss with respect to his,
her, or its overall transactions in Eagle Securities during the Settlement Class Period, but that
market loss was less than the total Recognized Claim calculated above, then the Claimant’s
Recognized Claim shall be limited to the amount of the actual market loss.
66. For purposes of determining whether a Claimant had a market gain with respect to his, her, or
its overall transactions in Eagle Securities during the Settlement Class Period or suffered a market loss,
with respect to Eagle Common Stock and Call Options, the Claims Administrator shall determine the
difference between (i) the Total Purchase Amount7 and (ii) the sum of the Total Sales Proceeds8 and
6

Eagle Call and Put Option trading accounted for less than 0.5% of total dollar trading volume for Eagle
Securities during the Settlement Class Period. As such, claims for Eagle Call and Put Option transactions
are allotted 0.5% of the Settlement pursuant to the Plan of Allocation.
The “Total Purchase Amount” is the total amount the Claimant paid (excluding commissions and other
charges) for all Eagle Securities purchased or acquired during the Settlement Class Period.
7

8

The Claims Administrator shall match any sales of Eagle Securities during the Settlement Class Period,
first against the Claimant’s opening position in the like security (the proceeds of those sales will not be
considered for purposes of calculating market gains or losses). The total amount received (excluding
commissions and other charges) for the remaining sales of Eagle Securities sold during the Settlement Class
Period shall be the “Total Sales Proceeds”.
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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the Holding Value.9 If the Claimant’s Total Purchase Amount minus the sum of the Total Sales
Proceeds and the Holding Value is a positive number, that number will be the Claimant’s market loss
on such securities; if the number is a negative number or zero, that number will be the Claimant’s
market gain on such securities. With respect to Eagle Put Options, the Claims Administrator shall
determine the difference between (i) the sum of the Claimant’s Total Purchase Amount10 and the
Holding Value;11 and (ii) the Total Sale Proceeds.12 If the sum of the Claimant’s Total Purchase
Amount and the Holding Value minus the Total Sales Proceeds is a positive number, that number will
be the Claimant’s market loss on such securities; if the number is a negative number or zero, that
number will be the Claimant’s market gain on such securities.
67. After the initial distribution of the Net Settlement Fund, the Claims Administrator shall make
reasonable and diligent efforts to have Authorized Claimants cash their distribution checks. To the
extent any monies remain in the fund nine (9) months after the initial distribution, if Lead Counsel,
in consultation with the Claims Administrator, determines that it is cost-effective to do so, the Claims
Administrator shall conduct a re-distribution of the funds remaining after payment of any unpaid
fees and expenses incurred in administering the Settlement, including for such re-distribution, to
Authorized Claimants who have cashed their initial distributions and who would receive at least
$10.00 from such re-distribution. Additional re-distributions to Authorized Claimants who have
cashed their prior checks and who would receive at least $10.00 on such additional re-distributions
may occur thereafter if Lead Counsel, in consultation with the Claims Administrator, determines that
additional re-distributions, after the deduction of any additional fees and expenses incurred in
administering the Settlement, including for such re-distributions, would be cost-effective. At such
time as it is determined that the re-distribution of funds remaining in the Net Settlement Fund is not
cost-effective, the remaining balance shall be contributed to non-sectarian, not-for-profit
organization(s), to be recommended by Lead Counsel and approved by the Court.
68. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be
approved by the Court, shall be conclusive against all Authorized Claimants. No person shall have
any claim against Plaintiffs, Plaintiffs’ Counsel, Plaintiffs’ damages expert, Defendants,
Defendants’ Counsel, or any of the other Releasees, or the Claims Administrator or other agent
designated by Lead Counsel arising from distributions made substantially in accordance with the
The Claims Administrator shall ascribe a “Holding Value” to shares of Eagle Common Stock purchased
or acquired during the Settlement Class Period and still held as of the close of trading on July 17, 2019,
which shall be $39.15. For each Eagle Call Option purchased or acquired during the Settlement Class
Period that was still held as of the close of trading on July 17, 2019, the Claims Administrator shall ascribe
a Holding Value for that option which shall be the greater of: (i) $0.00 or (ii) $39.15 minus the strike price
of the option.
9

10

For Eagle Put Options, the Claims Administrator shall match any purchases during the Settlement Class
Period to close out positions in Eagle Put Options first against the Claimant’s opening position in Eagle Put
Options (the total amount paid with respect to those purchases will not be considered for purposes of
calculating market gains or losses). The total amount paid for the remaining purchases during the
Settlement Class Period to close out positions in Eagle Put Options is the “Total Purchase Amount.”
11

For each Eagle Put Option written during the Settlement Class Period that was still open as of the close
of trading on July 17, 2019, the Claims Administrator shall ascribe a “Holding Value” for that option which
shall be the greater of: (i) $0.00 or (ii) the strike price of the option minus $39.15.
12

For Eagle Put Options, the total amount received for put options written during the Settlement Class
Period is the “Total Sales Proceeds.”
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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Stipulation, the plan of allocation approved by the Court, or further Orders of the Court. Plaintiffs,
Defendants and their respective counsel, and all other Defendants’ Releasees, shall have no
responsibility or liability whatsoever for the investment or distribution of the Settlement Fund, the
Net Settlement Fund, the plan of allocation, or the determination, administration, calculation, or
payment of any Claim Form or nonperformance of the Claims Administrator, the payment or
withholding of taxes owed by the Settlement Fund, or any losses incurred in connection therewith.
69. The Plan of Allocation set forth herein is the plan that is being proposed to the Court for
its approval by Plaintiffs after consultation with their damages expert. The Court may approve
this plan as proposed or it may modify the Plan of Allocation without further notice to the
Settlement Class. Any Orders regarding any modification of the Plan of Allocation will be posted
on the settlement website, www.EagleSecuritiesSettlement.com.
WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS
SEEKING? HOW WILL THE LAWYERS BE PAID?
70. 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 33⅓% of the Settlement Fund. At the same time, Lead Counsel also intends
to apply for reimbursement of Litigation Expenses in an amount not to exceed $105,000, which
may include an application for reimbursement of the reasonable costs and expenses incurred by
Plaintiffs directly related to their representation of the Settlement Class. Lead Counsel intends to
share part of any attorneys’ fees awarded by the Court with Labaton Sucharow LLP in accordance
with its level of contribution to the initiation, prosecution, and resolution of the Action. 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?
71. 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 Eagle Bancorp, Inc. Securities
Litigation, EXCLUSIONS, c/o JND Legal Administration, P.O. Box 91107, Seattle, WA 98111.
The exclusion request must be received no later than December 30, 2021. You will not be able to
exclude yourself from the Settlement Class after that date. Each Request for Exclusion must
(a) state the name, address and telephone number of the person or entity requesting exclusion, and
in the case of entities the name and telephone number of the appropriate contact person; (b) state
that such person or entity “requests exclusion from the Settlement Class in Stein v. Eagle Bancorp,
Inc., et al., Case No. 1:19-cv-06873-LGS”; (c) identify and state the number of each Eagle
Common Stock, Eagle Call Options, or Eagle Put Options that the person or entity requesting
exclusion purchased/acquired and/or sold during the Settlement Class Period (i.e., between March
2, 2015 and July 17, 2019, inclusive), as well as the dates and prices of each such
purchase/acquisition and sale; and (d) be signed by the person or entity requesting exclusion or an
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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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.
72. 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.
73. 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.
74. Defendants have the right to terminate the Settlement if valid requests for exclusion are
received from persons and entities entitled to be members of the Settlement Class in an amount
that exceeds an amount agreed to by Plaintiffs and Defendants.
WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE
THE SETTLEMENT? DO I HAVE TO COME TO THE HEARING?
MAY I SPEAK AT THE HEARING IF I DON’T LIKE THE SETTLEMENT?
75. 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.
76. The Settlement Hearing will be held on January 20, 2022 at 11:45a.m., before the
Honorable Lorna G. Schofield at the United States District Court for the Southern District of New
York, Thurgood Marshall United States Courthouse, Courtroom 1106, 40 Foley Square, New
York, NY 10007. The Court reserves the right to approve the Settlement, the Plan of Allocation,
Lead Counsel’s motion for an award of attorneys’ fees and 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.
77. Any Settlement Class Member who or which does not request exclusion may object to the
Settlement, the proposed Plan of Allocation or Lead Counsel’s motion for an award of attorneys’
fees and reimbursement of Litigation Expenses. Objections must be in writing. You must file any
written objection, together with copies of all other papers and briefs supporting the objection, with
the Clerk’s Office at the United States District Court for the Southern District of New York at the
address set forth below received on or before December 30, 2021. You must also serve the papers
on Lead Counsel and on Defendants’ Counsel at the addresses set forth below so that the papers
are received on or before December 30, 2021.
Clerk’s Office

Lead Counsel

United States District Court
Southern District of New York
Clerk of the Court
United States Courthouse
40 Foley Square
New York, NY 10007

Glancy Prongay &
Murray LLP
Leanne Heine Solish, Esq.
1925 Century Park East,
Ste. 2100
Los Angeles, CA 90067

Defendants’ Counsel
Baker & Hostetler LLP
Doug Greene, Esq.
45 Rockefeller Plaza
New York, NY10111

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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78. Any objection: (a) must state the name, address and telephone number of the person or
entity objecting and must be signed by the objector; (b) must contain a statement of the Settlement
Class Member’s objection or objections, and the specific reasons for each objection, including any
legal and evidentiary support the Settlement Class Member wishes to bring to the Court’s attention;
and (c) must include documents sufficient to prove membership in the Settlement Class, including
the number of each Eagle Security that the objecting Settlement Class Member purchased/acquired
and/or sold during the Settlement Class Period (i.e., between March 2, 2015 and July 17, 2019,
inclusive), as well as the dates and prices of each such purchase/acquisition and sale. You may
not object to the Settlement, the Plan of Allocation or Lead Counsel’s motion for attorneys’ fees
and reimbursement of Litigation Expenses if you exclude yourself from the Settlement Class or if
you are not a member of the Settlement Class.
79. 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.
80. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement,
the Plan of Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement
of Litigation Expenses, and if you timely file and serve a written objection as described above, you
must also file a notice of appearance with the Clerk’s Office and serve it on Lead Counsel and
Defendants’ Counsel at the addresses set forth above so that it is received on or before December
30, 2021. Persons who intend to object and desire to present evidence at the Settlement Hearing
must include in their written objection or notice of appearance the identity of any witnesses they
may call to testify and exhibits they intend to introduce into evidence at the hearing. Such persons
may be heard orally at the discretion of the Court.
81. You are not required to hire an attorney to represent you in making written objections or
in appearing at the Settlement Hearing. However, if you decide to hire an attorney, it will be at
your own expense, and that attorney must file a notice of appearance with the Court and serve it
on Lead Counsel and Defendants’ Counsel at the addresses set forth in ¶77 above so that the notice
is received on or December 30, 2021.
82. The Settlement Hearing may be adjourned by the Court, or held telephonically, without further
written notice to the Settlement Class. If you intend to attend the Settlement Hearing, you should
confirm the date, time and location on the settlement website, www.EagleSecuritiesSettlement.com,
and Lead Counsel, given potential changes as a result of the COVID-19 pandemic.
83. 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?
84. If you purchased or otherwise acquired any of the Eagle Securities between March 2, 2015
and July 17, 2019, 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
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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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; (b) within seven (7) calendar days of receipt
of the Notice, request a link to the Notice Packet and email the link to all such beneficial owners
for whom valid email addresses are available; or (c) within seven (7) calendar days of receipt of
this Notice, provide a list of the names and addresses of all such beneficial owners to Eagle
Bancorp, Inc. Securities Litigation, c/o JND Legal Administration, P.O. Box 91107, Seattle, WA
98111. If you choose the third option, the Claims Administrator will send a copy of the Notice
Packet to the beneficial owners. Upon full compliance with these directions, such nominees may
seek reimbursement of their reasonable expenses actually incurred up to a maximum of $0.10 per
name and address provided to the Claims Administrator; up to $0.50 per Notice Packet actually
mailed, plus postage; or up to $0.05 per link to the Notice Packet transmitted by email, 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.EagleSecuritiesSettlement.com, or by
calling the Claims Administrator toll-free at 833-677-1091.
CAN I SEE THE COURT FILE?
WHOM SHOULD I CONTACT IF I HAVE QUESTIONS?
85. This Notice contains only a summary of the terms of the proposed Settlement. For more
detailed information about the matters involved in this Action, you are referred to the papers on
file in the Action, including the Stipulation, which may be inspected during regular office hours at
the Office of the Clerk, United States District Court for the Southern District of New York,
Thurgood Marshall United States Courthouse, 40 Foley Square, New York, NY 10007.
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.EagleSecuritiesSettlement.com.
All inquiries concerning this Notice and the Claim Form should be directed to:
Eagle Bancorp, Inc. Securities Litigation
c/o JND Legal Administration
P.O. Box 91107
Seattle, WA 98111
833-677-1091
www.EagleSecuritiesSettlement.com

and/or

Leanne Heine Solish, Esq.
GLANCY PRONGAY & MURRAY LLP
1925 Century Park East, Ste. 2100
Los Angeles, CA 90067
(888) 773-9224
settlements@glancylaw.com

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE
CLERK OF THE COURT, DEFENDANTS OR THEIR COUNSEL
REGARDING THIS NOTICE.
Dated: August 16, 2021

By Order of the Court
United States District Court
Southern District of New York

Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free at 833-677-1091
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PROOF OF CLAIM
FORM AND RELEASE
Stein v. Eagle Bancorp, Inc.
c/o JND Legal Administration
P.O. Box 91107
Seattle, WA 98111
Toll-Free Number: 1-833-677-1091
Email: info@EagleSecuritiesSettlement.com
Website: www.EagleSecuritiesSettlement.com
To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement of this Action,
you must be a Settlement Class Member and complete and sign this Proof of Claim and Release Form (“Claim
Form”) and either submit it online at www.EagleSecuritiesSettlement.com or mail it by first-class mail to the
above address, submitted online or postmarked no later than January 12, 2022.
Failure to submit your Claim Form by the date specified will subject your claim to rejection and may preclude
you from being eligible to recover any money in connection with the Settlement.
Do not mail or deliver your Claim Form to the Court, the settling parties or their counsel. Submit your
Claim Form only to the Claims Administrator at the address set forth above.
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I. CLAIMANT INFORMATION
(Please read General Instructions below before completing this page.)
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)

Address1 (street name and number)

Address2 (apartment, unit or box number)

City

State

Zip Code

Foreign Country (only if not USA)

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 (account(s) through which the securities were traded) 1:

Claimant Account Type (check appropriate box):

 Individual (includes joint owner accounts)
 Estate
 IRA/401K

 Pension Plan
 Trust
 Corporation
 Other (please specify): ______________________________

1

If the account number is unknown, you may leave blank. If the same legal entity traded through more than one account
you may write “multiple.” Please see paragraph 12 of the General Instructions for more information on when to file
separate Claim Forms for multiple accounts, i.e., when you are filing on behalf of distinct legal entities.
2
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free 1 (833) 677-1091
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II – GENERAL INSTRUCTIONS
1.
It is important that you completely read and understand the Notice of (I) Pendency of Class
Action, Certification of Settlement Class, and Proposed Settlement; (II) Settlement Hearing; and (III) Motion
for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Settlement Notice”) that
accompanies this Claim Form, including the Plan of Allocation of the Net Settlement Fund set forth in the
Settlement Notice. The Settlement 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 Settlement 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 Settlement 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 between March 2, 2015 and
July 17, 2019, inclusive (the “Settlement Class Period”), purchased or otherwise acquired (1) Eagle Bancorp,
Inc. common stock (“Eagle Common Stock”), or (2) call options on Eagle Common Stock (“Eagle Call
Options”), and/or (3) wrote put options on Eagle Common Stock (“Eagle Put Options”) (together, the
“Settlement Class”). Eagle Common Stock, Call Options, and Put Options are referred to collectively as
“Eagle Securities.” All persons and entities that are members of the Settlement Class are referred to as
“Settlement Class Members.”
3.
Excluded from the Settlement Class are: (1) persons who suffered no compensable losses;
and (2) (a) Defendants; (b) the legal representatives, heirs, successors, assigns, and members of the
Immediate Families of the Individual Defendants; (c) the parents, subsidiaries, assigns, successors,
predecessors, and affiliates of Eagle; (d) any persons who served as officers and/or directors of Eagle during
the Settlement Class Period; (e) any entity in which any of the foregoing (a) – (d) excluded persons have or
had a majority ownership interest during the Settlement Class Period; (f) any trust of which any Individual
Defendants is the grantor or settlor or which is for the benefit of any Individual Defendant and/or member(s)
of his or her Immediate Family; and (g) Defendants’ liability insurance carriers. Also excluded from the
Settlement Class are any persons and entities who or which exclude themselves by submitting a request for
exclusion that is accepted by the Court.
4.
If you are not a Settlement Class Member do not submit a Claim Form. YOU MAY NOT,
DIRECTLY OR INDIRECTLY, PARTICIPATE IN THE SETTLEMENT IF YOU ARE NOT A SETTLEMENT
CLASS MEMBER. THUS, IF YOU ARE EXCLUDED FROM THE CLASS (AS SET FORTH IN PARAGRAPH
3 ABOVE), ANY CLAIM FORM THAT YOU SUBMIT, OR THAT MAY BE SUBMITTED ON YOUR BEHALF,
WILL NOT BE ACCEPTED.
5.
If you are a Settlement Class Member, you will be bound by the terms of any judgments or
orders entered in the Action WHETHER OR NOT YOU SUBMIT A CLAIM FORM, unless you submit a request
for exclusion from the Settlement Class. Thus, if you are a Class Member, the Judgment will release, and
you will be barred and enjoined from commencing, instituting, prosecuting or continuing to prosecute any
action or other proceeding in any court of law or equity, arbitration tribunal or administrative forum, asserting
each and every Released Plaintiffs’ Claims (including Unknown Claims) against Defendants’ Releasees.
6.
You are eligible to participate in the distribution of the Net Settlement Fund only if you are a
member of the Settlement Class and if you complete and return this form as specified below. If you fail to
submit a timely, properly addressed, and completed Claim Form with the required documentation, your claim
may be rejected and you may be precluded from receiving any distribution from the Net Settlement Fund.
7.
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 Settlement Notice, if it is approved by the Court, or by such other plan of allocation approved by the Court.
3
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free 1 (833) 677-1091
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8.
Use the Schedules of Transactions in Parts III–V of this Claim Form to supply all required
details of your transaction(s) (including free transfers) in and holdings of the applicable Eagle Securities. On
the Schedules of Transactions, please provide all of the requested information with respect to your holdings,
purchases, acquisitions and sales of the applicable Eagle Securities, whether such transactions resulted in a
profit or a loss. Failure to report all transaction and holding information during the requested time periods
may result in the rejection of your claim.
9.
Please note: Only Eagle Common Stock and Eagle Call Options purchased/acquired, and
Eagle Put Options written during the Settlement Class Period (i.e., from March 2, 2015 through July 17, 2019,
inclusive) are eligible under the Settlement. However, because the PSLRA provides for a “90-day look-back
period” (described in the Plan of Allocation set forth in the Settlement Notice), you must provide
documentation related to your purchases and sales of Eagle Common Stock during the period from July 18,
2019, through and including October 15, 2019 (i.e., the 90-day look-back period) in order for the Claims
Administrator to calculate your Recognized Loss Amount under the Plan of Allocation and process your claim.
10.
You are required to submit genuine and sufficient documentation for all of your transactions
and holdings of the applicable Eagle Securities set forth in the Schedules of Transactions in Parts III–V 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 Eagle Securities. IF SUCH
DOCUMENTS ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OR EQUIVALENT
CONTEMPORANEOUS DOCUMENTS FROM YOUR BROKER.
FAILURE TO SUPPLY THIS
DOCUMENTATION MAY RESULT IN THE REJECTION OF YOUR CLAIM. DO NOT SEND ORIGINAL
DOCUMENTS. Please keep a copy of all documents that you send to the Claims Administrator. Also,
please do not highlight any portion of the Claim Form or any supporting documents.
11.
Eagle Call Options and Eagle Put Options are identified by strike price, expiration date and
Option Class Symbols.
12.
Separate Claim Forms should be submitted for each separate legal entity (e.g., a claim from
joint owners should not include separate transactions through an account that is in the name of just one of
the joint owners, and an individual should not combine his or her IRA transactions with transactions made
through an account 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).
13.
All joint beneficial owners must sign this Claim Form. If you purchased or otherwise acquired
Eagle Common Stock or Eagle Call Options, or wrote Eagle Put Options, during the Settlement Class Period
and held the securities in your name, you are the beneficial owner as well as the record owner and you must
sign this Claim Form to participate in the Settlement. If, however, you purchased or otherwise acquired Eagle
Common Stock or Eagle Call Options, or wrote Eagle Put Options, during the Settlement Class Period and
the securities were registered in the name of a third party, such as a nominee or brokerage firm, you are the
beneficial owner of these securities, but the third party is the record owner. The beneficial owner, not the
record owner, must sign this Claim Form.
14.
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, 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 Eagle Securities; and

4
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(c)

15.

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 stock in another person’s accounts.)

By submitting a signed Claim Form, you will be swearing that you:
(a)

own(ed) the Eagle Securities you have listed in the Claim Form; or

(b)

are expressly authorized to act on behalf of the owner thereof.

16.
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.
17.
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 the completion
of all claims processing. This could take substantial time. Please be patient.
18.
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,
however, calculates to less than $10.00, it will not be included in the calculation and no distribution will be
made to that Authorized Claimant.
19.
If you have questions concerning the Claim Form, or need additional copies of the Claim Form
or the Settlement Notice, you may contact the Claims Administrator at Eagle Securities Settlement, JND Legal
Administration, P.O. Box 91107, Seattle, WA, 98111, or by email at info@EagleSecuritiesSettlement.com, or
by toll-free phone at (833)-677-1091, or you may download the documents from the Settlement website,
www.EagleSecuritiesSettlement.com.
20.
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.EagleSecuritiesSettlement.com or you may email the Claims Administrator’s electronic filing
department at EAGSecurities@JNDLA.com. Any file not in accordance with the required electronic filing
format will be subject to rejection. No electronic files will be considered to have been properly submitted
unless the Claims Administrator issues an email to that effect after processing your file with your claim
numbers and respective account information. Do not assume that your file has been received or processed
until you receive this email. If you do not receive such an email within 10 days of your submission, you should
contact the electronic filing department at EAGSecurities@JNDLA.com to inquire about your file and confirm
it was received and acceptable.
IMPORTANT: PLEASE NOTE
YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT POSTCARD.
THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM FORM BY MAIL
WITHIN 60 DAYS. IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD WITHIN 60 DAYS,
PLEASE CALL THE CLAIMS ADMINISTRATOR TOLL FREE AT (833) 677-1091.
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III. SCHEDULE OF TRANSACTIONS IN
EAGLE COMMON STOCK
Complete this Part III if and only if you purchased/acquired Eagle Common Stock during the period from
March 2, 2015 through and including July 17, 2019. Please include proper documentation with your Claim
Form as described in detail in Part II – General Instructions, Paragraph 10, above. Do not include information
in this section regarding securities other than Eagle Common Stock.
1. BEGINNING HOLDINGS – State the total number of shares of Eagle Common Stock held as of the
opening of trading on March 2, 2015. (Must be documented.)
If none, write “zero” or “0.”
2. PURCHASES/ACQUISITIONS DURING THE SETTLEMENT CLASS PERIOD – Separately list
each and every purchase/acquisition (including free receipts) of Eagle Common Stock from after
the opening of trading on March 2, 2015, through and including the close of trading on
July 17, 2019. (Must be documented.)
Date of Purchase/
Acquisition (List
Chronologically)
(Month/Day/Year)

Total Purchase/
Acquisition Price
(excluding taxes,
commissions, and fees)

Purchase/
Acquisition
Price Per Share

Number of Shares
Purchased/ Acquired

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

3. PURCHASES/ACQUISITIONS DURING THE 90-DAY LOOK-BACK PERIOD THROUGH
OCTOBER 15, 2019 – State the total number of shares of Eagle Common Stock
purchased/acquired (including free receipts) from after the opening of
trading on July 18, 2019, through and including the close of trading on
October 15, 2019. If none, write “zero” or “0.”2

2

Please note: Information requested with respect to your purchases/acquisitions of Eagle Common Stock from after
the opening of trading on July 18, 2019, through and including October 15, 2019, is needed in order to balance your
claim; purchases/acquisitions during this period, however, are not eligible under the Settlement and will not be used for
purposes of calculating your Recognized Loss pursuant to the Plan of Allocation.
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4. SALES DURING THE SETTLEMENT CLASS PERIOD THROUGH
OCTOBER 15, 2019 – Separately list each and every sale/disposition
(including free deliveries) of Eagle Common Stock from after the
opening of trading on March 2, 2015, through and including the close
of trading on October 15, 2019. (Must be documented.)
Date of Sale
(List Chronologically)
(Month/Day/Year)

IF NONE,
CHECK HERE


Total Sale Price
(excluding taxes,
commissions, and fees)

Sale Price
Per Share

Number of Shares Sold

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

/

/

$

$

5. Ending Holdings – State the total number of shares of Eagle Common Stock held as of the close
of trading on October 15, 2019. (Must be documented.) If none,
write “zero” or “0.”



IF YOU NEED ADDITIONAL SPACE TO LIST YOUR TRANSACTIONS YOU MUST
PHOTOCOPY THIS PAGE AND CHECK THIS BOX.
IF YOU DO NOT CHECK THIS BOX THESE ADDITIONAL PAGES WILL NOT BE REVIEWED.
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IV. SCHEDULE OF TRANSACTIONS IN
EAGLE CALL OPTIONS
Complete this Part IV if and only if you purchased/acquired Eagle Call Options during the period from
March 2, 2015 through July 17, 2019, inclusive. Please include proper documentation with your Claim Form
as described in detail in Part II – General Instructions, Paragraph 10, above. Do not include information in
this section regarding securities other than Eagle Call Options.
1. BEGINNING HOLDINGS – Separately list all positions in Eagle
Call Option contracts in which you had an open interest as of the
opening of trading on March 2, 2015. (Must be documented.)
Strike Price of
Call Option Contract

Expiration Date of
Call Option Contract
(Month/Day/Year)

$

/

/

$

/

/

$

/

/

$

/

/

Option Class Symbol

IF NONE, CHECK HERE


Number of Call Option
Contracts in Which You Had
an Open Interest (including
any short holdings)

2. PURCHASES/ACQUISITIONS DURING THE SETTLEMENT CLASS PERIOD – Separately list
each and every purchase/acquisition (including free receipts) of Eagle Call Option contracts from
after the opening of trading on March 2, 2015, through and including the close of trading on
July 17, 2019. (Must be documented.)
Date of Purchase/
Expiration Date
Acquisition
Strike Price of
Option
of Call Option
(List
Call Option
Class
Contract
Chronologically)
Contract
Symbol
(Month/Day/Year)
(Month/Day/Year)

Number of
Call Option
Contracts
Purchased/
Acquired

Insert an “E”
Total Purchase/
Purchase/
if Exercised
Acquisition Price
Acquisition
Insert an “A” Exercise Date
(excluding taxes,
Price Per Call
if Assigned (Month/Day/Year)
commissions,
Option Contract
Insert an “X”
and fees)
if Expired

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/
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3. SALES DURING THE SETTLEMENT CLASS PERIOD – Separately list each
and every sale/disposition (including free deliveries) of Eagle Call Options from
after the opening of trading on March 2, 2015, through and including the close
of trading on July 17, 2019. (Must be documented.)
Date of Sale
Expiration Date of
Strike Price of
Option
Number of
Sale Price Per
(List
Call Option
Call Option
Class
Call Option
Call Option
Chronologically)
Contract
Contract
Symbol Contracts Sold
Contract
(Month/Day/Year)
(Month/Day/Year)

IF NONE,
CHECK HERE



Insert an “E”
Total Sale Price if Exercised
(excluding taxes, Insert an “A” Exercise Date
commissions,
if Assigned (Month/Day/Year)
and fees)
Insert an “X”
if Expired

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

4. ENDING HOLDINGS – Separately list all positions in Eagle Call
Option contracts in which you had an open interest as of the close
of trading on July 17, 2019. (Must be documented.)
Strike Price of
Call Option Contract

Expiration Date of
Call Option Contract
(Month/Day/Year)

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/



Option Class Symbol

IF NONE, CHECK HERE


Number of Call Option
Contracts in Which You Had
an Open Interest

IF YOU NEED ADDITIONAL SPACE TO LIST YOUR TRANSACTIONS YOU MUST
PHOTOCOPY THIS PAGE AND CHECK THIS BOX.
IF YOU DO NOT CHECK THIS BOX THESE ADDITIONAL PAGES WILL NOT BE REVIEWED.
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V. SCHEDULE OF TRANSACTIONS IN
EAGLE PUT OPTIONS
Complete this Part V if and only if you sold (wrote) Eagle Put Options during the period from March 2, 2015
through July 17, 2019, inclusive. Please include proper documentation with your Claim Form as described in
detail in Part II – General Instructions, Paragraph 10, above. Do not include information in this section
regarding securities other than Eagle Put Options.
1. BEGINNING HOLDINGS – Separately list all positions in Eagle Put
Option contracts in which you had an open interest as of the
opening of trading on March 2, 2015. (Must be documented.)
Strike Price of Put Option
Contract

Expiration Date of
Put Option Contract
(Month/Day/Year)

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

Option Class Symbol

IF NONE, CHECK HERE


Number of Put Option
Contracts in Which You Had
an Open Interest (including
any short holdings)

2. SALES (WRITING) DURING THE SETTLEMENT CLASS PERIOD – Separately list each and every
sale (writing) (including free deliveries) of Eagle Put Option contracts from after the opening of
trading on March 2, 2015, through and including the close of trading on July 17, 2019. (Must be
documented.)
Date of Sale
Expiration Date
Number of
Strike Price of
Option
Sale Price Per
(Writing) (List
of Put Option
Put Option
Put Option
Class
Put Option
Chronologically)
Contract
Contracts Sold
Contract
Symbol
Contract
(Month/Day/Year)
(Month/Day/Year)
(Written)

Insert an “A”
Total Sale Price
if Assigned
(excluding taxes, Insert an “E” Exercise Date
commissions,
if Exercised (Month/Day/Year)
and fees)
Insert an “X”
if Expired

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

10
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free 1 (833) 677-1091
To view JND’s privacy policy, please visit https://www.jndla.com/privacy-policy

Case 1:19-cv-06873-LGS Document 86-3 Filed 12/16/21 Page 42 of 51
3. PURCHASES/ACQUISITIONS DURING THE SETTLEMENT CLASS PERIOD –
Separately list each and every purchase/acquisition (including free receipts) of
Eagle Put Option contracts from after the opening of trading on March 2, 2015,
through and including the close of trading on July 17, 2019. (Must be
documented.)
Date of Purchase/
Expiration Date
Strike Price of
Option
Acquisition (List
of Put Option
Put Option
Class
Chronologically)
Contract
Contract
Symbol
(Month/Day/Year)
(Month/Day/Year)

IF NONE,
CHECK HERE



Insert an “A”
Number of Put
Total Purchase/
Purchase/
if Assigned
Option
Acquisition Price
Acquisition
Insert an “E” Exercise Date
Contracts
(excluding taxes,
Price Per Put
if Exercised (Month/Day/Year)
Purchased/
commissions,
Option Contract
Insert an “X”
Acquired
and fees)
if Expired

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

/

/

$

/

/

$

$

/

/

4. ENDING HOLDINGS – Separately list all positions in Eagle Put
Option contracts in which you had an open interest as of the close
of trading on July 17, 2019. (Must be documented.)
Strike Price of Put Option
Contract

Expiration Date of
Put Option Contract
(Month/Day/Year)

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/

$

/

/



Option Class Symbol

IF NONE, CHECK HERE


Number of Put Option
Contracts in Which You Had
an Open Interest

IF YOU NEED ADDITIONAL SPACE TO LIST YOUR TRANSACTIONS YOU MUST
PHOTOCOPY THIS PAGE AND CHECK THIS BOX.
IF YOU DO NOT CHECK THIS BOX THESE ADDITIONAL PAGES WILL NOT BE REVIEWED.
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VI. RELEASE OF CLAIMS
AND SIGNATURE
YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW
AND SIGN ON PAGE 13 OF THIS CLAIM FORM.
I (we) hereby acknowledge that as of the Effective Date of the Settlement, pursuant to the terms set forth in
the Stipulation, I (we), on behalf of myself (ourselves) and my (our) heirs, executors, administrators,
predecessors, successors, officers, directors, agents, parents, affiliates, subsidiaries, employees, attorneys,
assignees and assigns, 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, discharged and
dismissed each and every Released Plaintiffs’ Claim (as defined in the Stipulation and in the Settlement
Notice) against Defendants’ Releasees (as defined in the Stipulation and in the Settlement Notice) and shall
forever be barred and enjoined from commencing, instituting, prosecuting or continuing to prosecute any
action or other proceeding in any court of law or equity, arbitration tribunal or administrative forum asserting
any or all of the Released Plaintiffs’ Claims against any Defendants’ Releasee.

CERTIFICATION
By signing and submitting this Claim Form, the Claimant(s) or the person(s) who represent(s) the Claimant(s)
certifies (certify), as follows:
1.
that I (we) have read and understand the contents of the Settlement 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 Settlement Notice
and in paragraph 2 on page 3 of this Claim Form, and is (are) not excluded from the Class by definition or
pursuant to request as set forth in the Settlement Notice and in paragraph 3 on page 3 of this Claim Form;
3.
that I (we) own(ed) the Eagle Common Stock and Eagle Call Options and had an interest in
the Eagle Put Options identified in the Claim Form and have not assigned the claim against the Defendants’
Releasees to another, or that, in signing and submitting this Claim Form, I (we) have the authority to act on
behalf of the owner(s) thereof;
4.
that the Claimant(s) has (have) not submitted any other claim covering the same
purchases/acquisitions of Eagle Common Stock or Eagle Call Options, or sales of Eagle Put Options, and
knows (know) of no other person having done so on the Claimant’s (Claimants’) behalf;
5.
that the Claimant(s) submit(s) to the jurisdiction of the Court with respect to Claimant’s
(Claimants’) claim and for purposes of enforcing the releases set forth herein;
6.
that I (we) agree to furnish such additional information with respect to this Claim Form as Lead
Counsel, the Claims Administrator or the Court may require;
7.
that the Claimant(s) waive(s) the right to trial by jury, to the extent it exists, and agree(s) to
the Court’s summary disposition of the determination of the validity or amount of the claim made by this
Claim Form;
8.
that I (we) acknowledge that the Claimant(s) will be bound by and subject to the terms of any
judgment(s) that may be entered in the Action; and
12
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9.
that the Claimant(s) is (are) NOT subject to backup withholding under the provisions of Section
3406(a)(1)(C) of the Internal Revenue Code because (a) the Claimant(s) is (are) exempt from backup
withholding or (b) the Claimant(s) has (have) not been notified by the IRS that he/she/it is subject to backup
withholding as a result of a failure to report all interest or dividends or (c) the IRS has notified the Claimant(s)
that he/she/it is no longer subject to backup withholding. If the IRS has notified the Claimant(s) that he,
she or it is subject to backup withholding, please strike out the language in the preceding sentence
indicating that the claim is not subject to backup withholding in the certification above.
UNDER THE PENALTIES OF PERJURY, I (WE) CERTIFY THAT ALL OF THE INFORMATION PROVIDED
BY ME (US) ON THIS CLAIM FORM IS TRUE, CORRECT, AND COMPLETE, AND THAT THE
DOCUMENTS SUBMITTED HEREWITH ARE TRUE AND CORRECT COPIES OF WHAT THEY
PURPORT TO BE.

Signature of Claimant

Date

Print your name here

Signature of joint Claimant, if any

Date

Print your name here

If the Claimant is other than an individual, or is not the person completing this form, the following
also must be provided:

Signature of person signing on behalf of Claimant

Date

Print your name here

CAPACITY OF PERSON SIGNING ON BEHALF OF CLAIMANT, IF OTHER THAN AN INDIVIDUAL, E.G.,
EXECUTOR, PRESIDENT, TRUSTEE, CUSTODIAN, ETC. (MUST PROVIDE EVIDENCE OF AUTHORITY TO ACT
ON BEHALF OF CLAIMANT – SEE PARAGRAPH 14 ON PAGE 4 OF THIS CLAIM FORM.)
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REMINDER CHECKLIST
1. Please sign the above release and certification. If this Claim Form is
being made on behalf of joint Claimants, then both must sign.
2. Remember to attach only copies of acceptable supporting
documentation as these documents will not be returned to you.
3. Please do not highlight any portion of the Claim Form or any
supporting documents.
4. Do not send original security certificates or documentation. These
items cannot be returned to you by the Claims Administrator.
5. Keep copies of the completed Claim Form and documentation for
your own records.
6. 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 (833) 677-1091.
7. If your address changes in the future, or if this Claim Form was sent
to an old or incorrect address, please send the Claims Administrator
written notification of your new address. If you change your name,
please inform the Claims Administrator.
8. If you have any questions or concerns regarding your claim, please
contact the Claims Administrator at the address below, by email at
info@EagleSecuritiesSettlement.com, or toll-free at (833) 677-1091
or visit www.EagleSecuritiesSettlement.com. Please DO NOT call
Eagle Bancorp, Inc. or any of the other Defendants or their counsel
with questions regarding your claim.
THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL,
POSTMARKED NO LATER THAN JANUARY 12, 2022, ADDRESSED AS FOLLOWS:
Stein v. Eagle Bancorp, Inc., et al.
c/o JND Legal Administration
P.O. Box 91107
Seattle, WA 98111
OR SUBMITTED ONLINE AT WWW.EAGLESECURITIESSETTLEMENT.COM ON OR BEFORE
JANUARY 12, 2022.
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 12, 2022 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.
14
Questions? Visit www.EagleSecuritiesSettlement.com or call toll-free 1 (833) 677-1091
To view JND’s privacy policy, please visit https://www.jndla.com/privacy-policy

Case 1:19-cv-06873-LGS Document 86-3 Filed 12/16/21 Page 46 of 51

EXHIBIT B

MUTUAL FUND PERFORMANCE

INVESTORS.COM
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BIG CAP GROWTH ETF (SPYG) VS SMALL CAP GROWTH ETF (SLYG)
Apple Inc (AAPL)
Microsoft Corp (MSFT)
Amazon.com Inc (AMZN)
Facebook Inc Cl A (FB)
Tesla Inc (TSLA)

12.63%
10.02%
8.27%
3.91%
3.19%

NeoGenomics Inc (NEO)
Cleveland-Cliffs Inc (CLF)
Yeti Holdings Inc (YETI)
Omnicell Inc (OMCL)
Brooks Automation (BRKS)

1.35%
1.31%
1.16%
1.14%
1.13%

GROWTH ETF (IUSG) VS VALUE ETF (IUSV)
Apple Inc (AAPL)
Microsoft Corp (MSFT)
Amazon.com Inc (AMZN)
Facebook Inc Cl A (FB)
Tesla Inc (TSLA)

11.88%
9.42%
7.78%
3.68%
3.00%

Berkshire Hathaway (BRKB) 2.84%
J P Morgan Chase (JPM)
2.43%
Walt Disney Company (DIS)
2.06%
Johnson & Johnson (JNJ)
1.56%
Verizon Communications (VZ) 1.53%

87

156

80

147

73

138

66

129

When the line is heading up, big cap growth funds are outperforming small cap growth funds. When the line is heading up, growth funds are outperforming value funds

Oct

Jan

Apr 2021

Jul

Oct

Jan

Apr 2021

Top Growth Funds

Top Growth Funds

Last 3 months (all total returns)

Last 36 months (all total returns)

			Performance
		 % Change		 Rating		
Mutual Fund
| Last 3 Mo | 36 mos |

			Performance
		 % Change		 Rating		
Mutual Fund
| YTD
| 36 mos |

Baron Retail Partners
ConestogaSmallCapInv
PrncplFnds GrowthInst
Delaware A GrwEquity
Fidelity Magellan
Touchstone MidCapA
Amana GrwthInvstr
EdgeWood GrwthInstl
MFS Funds A GrowthA
Victory DivrsStkA
Schwab LrgGrowth
WesMark Funds SmlCoFd
Principal Investors MidCapGroJ
Vanguard GrwtIndxInv
Nuveen Cl I MidCapGrOpI
AMG Funds GrowthN
BNY Mellon USEqFdZ
PriceFds TaxEfficEqt
Gabelli AAA GrowthAAA
PriceFds DiverMidCap
Fidelity SmallCap
American Funds A AMCAP
Sequoia Fund Sequoia
Provident Strategy
Sit Funds MidCapGrw
U.S. Stock Fund Cash Position

+8
+7
+6
+6
+6
+6
+5
+5
+5
+5
+5
+5
+5
+5
+5
+5
+4
+4
+4
+4
+4
+4
+4
+4
+4

High (11/00) 6.2%

+A
B
A
A
A
A
+A
+A
+A
+B
A
-A
+A
+A
A
+A
A
+A
+A
A
+B
-A
A
A
-A

$ Net
Assets

7.1 bil
4.4 bil
1.2 bil
617 mil
30.8 bil
1 bil
3.4 bil
33.5 bil
46.3 bil
321 mil
282 mil
131 mil
316 mil
84.8 bil
456 mil
348 mil
546 mil
920 mil
1.1 bil
2.5 bil
2.2 bil
70.8 bil
5 bil
276 mil
164 mil
Low (12/20) 1.6%

20-Feb

2.3% 20-Aug

1.9% 21-Feb

1.7%

20-Mar

2.7% 20-Sep

1.9% 21-Mar

1.7%

20-Apr

2.6% 20-Oct

1.7% 21-Apr

1.8%

20-May

2.4% 20-Nov

1.8% 21-May

1.7%

20-Jun

2.1% 20-Dec

1.6% 21-Jun

1.7%

20-Jul

1.9% 21-Jan

1.6% 21-Jul

1.7%
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YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg

American Funds F
$ 2695 bil 800-421-8511
A- AMCAP529F1+20 +4+114 44.88n
A- AMCAPF1 +19 +4+113 44.57n
B Amer529F +18 +2 +85 51.24n
A Amer529F +16 +4+146 77.26n
D+ Amer529F1 +12 +0 +44 25.68n
B AmerF1 +18 +2 +83 51.34n
C+ BalancedF +11 +1 +61 32.95n
C BalancedF1 +11 +1 +60 33.01n
D Bldr529F +10 -1 +32 67.86n
D- Bond529F -1 +0 +16 13.52n
D- BondF1
-1 +0 +15 13.52n
B- CapitalF1 +11 +0 +73 65.19n
A- Economy529F+13+3+135 65.94n
A- EconomyF1 +12 +3+134 67.10n
A F1Growth +16 +4+144 77.81n
B Growth529F1 +8 +1 +79 70.84n
B GrowthF1 +8 +1 +78 71.51n
D IncomeBldr +10 -1 +31 67.90n
D+ IncomeF1 +11 +0 +43 25.69n
B+ Invs529F1 +17 +1 +95 77.69n
B+ InvsF1
+17 +1 +94 77.87n
C Mutual529F +15 +1 +66 50.75n
B Mutual529F1+18 +1 +84 56.30n
B- MutualF1 +18 +1 +83 56.41n
C MutualF1 +15 +1 +65 50.56n
A- NewWorldF1 +8 -2 +91 94.40n
A Perspective +15 +3+132 68.34n
A SmCpWld529F+16+4+133 92.87n
A SmlCapWldF1+16+4+131 90.88n
B- World529F +11 +0 +75 65.13n
American Funds F2
$ 1327 bil 800-421-8511
A- AMCAPF2 +20 +4+115 45.49n
C+ Balanced +11 +1 +61 33.02n
D- BondFund -1 +0 +16 13.52n
B- CapitalWrld +11 +0 +75 65.25n
D CaptlIncome+10 -1 +32 67.83n
B EuropacGrth +8 +1 +79 71.73n
D+ F2Income +12 +0 +44 25.73n
B+ FndmntalInv+17 +1 +95 77.87n
A GrowthFunds+16+4+146 78.32n
C MutualF2 +16 +1 +66 50.79n
A- NewEconomy+13+3+136 66.84n
A NewPerF2 +15 +3+133 69.35n
A- NewWldF2 +8 -2 +93 94.94n
A SmlCapWldF2+16+4+134 94.51n
B Washington +18 +1 +84 56.58n
American Funds R1
$ 1276 bil 800-421-8511
B+ AMCAPR1 +19 +4+105 39.28n
C Balanced +10 +1 +57 32.78n
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-.01
-.02
+.07
+.07
-.02
+.07
-.02
-.02
-.12
-.03
-.03
-.22
-.17
-.18
+.07
-.75
-.76
-.12
-.02
-.05
-.05
+.05
+.09
+.10
+.04
-.58
-.18
-.63
-.62
-.22
-.02
-.01
-.03
-.22
-.12
-.76
-.03
-.05
+.08
+.05
-.18
-.17
-.59
-.65
+.09
-.01
-.02
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D- BondR1
-1 +0 +12 13.52n -.03
D CapitalIncm +9 -1 +29 68.00n -.12
C+ CapitalWrld +11 +0 +70 64.70n -.22
B- EuropacGrth +7 +1 +73 67.92n -.72
B FndmntalInv+16 +1 +90 77.49n -.06
A GrowthR1 +15 +3+136 71.78n +.06
B InvmtCoR1 +17 +2 +79 51.02n +.07
C- MutualR1 +15 +0 +62 50.24n +.05
A- NewEconmyR1+12+3+125 59.94n -.16
A NewPrspR1 +14 +3+124 65.06n -.17
A SmlCapWldR1+15+4+122 80.12n -.55
B Trgt2045R1 +13 +1 +84 20.95n -.04
B- WasngtnMutl+17+1 +79 55.97n +.09
American Funds R2
$ 1385 bil 800-421-8511
B+ AMCAPR2 +19 +4+105 39.27n -.01
B AmerR2 +17 +2 +79 51.09n +.07
C BalanceR2 +10 +1 +57 32.81n -.02
D- BondR2
-1 +0 +12 13.52n -.03
D CapitalIncm +9 -1 +29 67.96n -.13
C+ CapitalWrld +11 +0 +70 64.49n -.21
B EuropacGrth +7 +1 +73 68.58n -.73
B FndmntalInv+16 +1 +90 77.40n -.05
A GrowthR2 +15 +4+136 72.70n +.07
C- MutualR2 +15 +0 +62 50.16n +.05
A- NewEconmyR2+12+3+125 60.38n -.16
A NewPrspR2 +14 +3+124 65.72n -.17
B+ NewWldR1 +7 -2 +86 90.99n -.57
B+ NewWldR2 +7 -2 +86 91.01n -.57
A SmlCapWldR2+15+4+122 80.21n -.55
B- WasngtnMutl+17+1 +79 55.70n +.10
American Funds R3
$ 1468 bil 800-421-8511
B+ AMCAPR3 +19 +4+110 43.17n -.01
C BalanceR3 +11 +1 +59 32.86n -.02
D- BondR3
-1 +0 +14 13.52n -.03
D CapitalIncm +9 -1 +30 67.92n -.13
B- CapWrld +11 +0 +72 64.88n -.22
B EuropacGrth +8 +1 +76 69.99n -.74
B+ FndmntalInv+16 +1 +93 77.70n -.05
A GrowthR3 +16 +4+141 76.50n +.07
D IncomeR3 +11 +0 +42 25.66n -.02
B InvmtCoR3 +18 +2 +82 51.26n +.06
C MutualR3 +15 +1 +64 50.38n +.05
A- NewEconmyR3+12+3+131 64.77n -.17
A NewPrspR3 +15 +3+128 67.49n -.18
B+ NewWldR3 +8 -2 +89 93.34n -.58
A SmlCapWldR3+16+4+128 86.95n -.60
B- WasngtnMutl+17+1 +81 56.09n +.09
American Funds R4
$ 1492 bil 800-421-8511
A- AMCAPR4 +19 +4+113 44.57n -.02
C BalancedR4 +11 +1 +61 32.99n -.01
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as
defined below). The Offer (as defined below) is made solely by the Offer to Purchase, dated
September 27, 2021, and the related Letter of Transmittal, and any amendments thereto, and is
being made to all holders of Shares. Purchaser (as defined below) is not aware of any state where
the making of the Offer is prohibited by administrative or judicial action pursuant to any valid state
statute. If Purchaser becomes aware of any valid state statute prohibiting the making of the Offer,
Purchaser will make a good faith effort to comply with such statute. If, after such good faith effort,
Purchaser cannot comply with such state statute, the Offer will not be made to nor will tenders be
accepted from or on behalf of the holders of Shares in such state. In any jurisdiction where
securities, blue sky or other laws require that the Offer be made by a licensed broker or dealer, the
Offer shall be deemed to be made on behalf of Purchaser by one or more registered brokers or
dealers licensed under the laws of such jurisdiction.
Notice of Offer to Purchase for Cash
Up to 1,000,000 Shares of Common Stock
of

GENERAL ELECTRIC COMPANY
at
$99.00 Net Per Share
by

TRC CAPITAL INVESTMENT CORPORATION
TRC Capital Investment Corporation, a corporation under the laws of the Province of
Ontario, Canada (“Purchaser”), is offering to purchase up to 1,000,000 shares of common stock,
$0.01 par value per share (the “Shares”), of General Electric Company, a New York corporation
(the “Company”), at $99.00 per share, net to the seller in cash, upon the terms and subject to the
conditions set forth in the Offer to Purchase, dated September 27, 2021, and in the related Letter of
Transmittal (the “Offer”). The offer is not conditioned upon the tender of any minimum number of
Shares.
THE OFFER, PRORATION PERIOD AND WITHDRAWAL RIGHTS WILL EXPIRE AT
12:01 A.M., NEW YORK CITY TIME, ON OCTOBER 26, 2021, UNLESS THE OFFER IS
EXTENDED OR EARLIER TERMINATED.
Shares tendered pursuant to the Offer may be withdrawn at any time prior to 12:01 a.m.,
New York City time, on October 26, 2021, (the “Expiration Date”) unless the Offer is extended, and,
if not yet accepted for payment by the Purchaser, may also be withdrawn after November 5, 2021.
If more than 1,000,000 Shares are validly tendered prior to the Expiration Date and not
properly withdrawn, the Purchaser will, upon the terms and subject to the conditions of the Offer,
accept for payment and pay for only 1,000,000 Shares on a pro rata basis, with adjustments to
avoid purchases of fractional Shares.
The information required to be disclosed pursuant to the Securities Exchange Act of 1934,
as amended, is contained in the Offer to Purchase and is incorporated herein by reference.
The Offer to Purchase and the related Letter of Transmittal and other relevant materials will
be mailed upon request to record holders of Shares and furnished to brokers, dealers, banks, trust
companies and similar persons whose names, or the names of whose nominees, appear on the
Company’s shareholder list or, if applicable, who are listed as participants in a clearing agency’s
security position listing, for subsequent transmittal to beneficial owners of Shares.
The Offer to Purchase and Letter of Transmittal contain important information which
should be read before any decision is made with respect to the Offer.
Requests for copies of the Offer to Purchase, the Letter of Transmittal and all other tender
offer materials may be directed to the Information Agent, as set forth below, and copies will be
furnished promptly. Questions or requests for assistance may be directed to the Information Agent.
The Information Agent for the Offer is:

CNRA Financial
Services Inc.

801 Eglinton Avenue West, Suite 400
Toronto, Canada M5N 1E3
Call: (416) 861-9446
September 27, 2021

$ Net
Assets

+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
+A
A
A
A
A

D- BondR4
-1 +0 +15 13.52n -.03
D CapitalIncm +10 -1 +31 67.88n -.12
B- CapitalWrld +11 +0 +74 65.17n -.22
B EuropacGrth +8 +1 +78 70.23n -.75
B+ FndmntalInv+17 +1 +94 77.72n -.05
A GrowthR4 +16 +4+144 77.60n +.08
D+ IncomeR4 +11 +0 +43 25.71n -.02
B InvmtCoR4 +18 +2 +83 51.32n +.07
C MutualR4 +15 +1 +65 50.62n +.05
A- NewEconmyR4+12+3+134 66.14n -.18
A NewperpR4 +15 +3+131 68.40n -.18
A- NewWldR4 +8 -2 +91 94.46n -.58
A RetireR4 +13 +2+104 20.93n -.03
A SmlCapWldR4+16+4+131 91.44n -.63
B- WasngtnMutl+18+1 +83 56.29n +.09
American Funds R5
$ 1164 bil 800-421-8511
A- AMCAPR5 +20 +4+116 45.93n -.02
C+ BalancedR5 +12 +1 +62 33.08n -.02
D- BondR5
-1 +0 +17 13.52n -.03
D CapitalIncm +10 -1 +33 67.90n -.12
B+ EuropacGrth +8 +1 +80 71.84n -.76
A GrowthR5 +16 +4+147 78.53n +.07
B+ InvmtCoR5 +18 +2 +85 51.47n +.07
C MutualR5 +16 +1 +66 50.81n +.05
A- NewEconmyR5+13+3+137 67.44n -.18
A NewperspR5+15 +3+133 69.58n -.18
A- NewWldR5 +8 -2 +94 95.51n -.59
A SmlCapWldR5+16+4+135 96.23n -.66
B WasngtnMutl+18+1 +84 56.62n +.10
American Funds R6
$ 1490 bil 800-421-8511
A- AMCAPR6 +20 +4+116 45.81n -.02
C+ BalancedR6 +12 +1 +62 33.05n -.02
D- BondR6
-1 +0 +17 13.52n -.03
D CapitalIncm +10 -1 +33 67.87n -.12
B- CapitalWrld +12 +0 +76 65.32n -.22
B+ Europacific +8 +1 +80 71.93n -.76
B+ FndmntlInvs+17 +1 +96 77.91n -.05
A GrowthR6 +16 +4+147 78.67n +.08
D+ IncomeR6 +12 +0 +44 25.77n -.02
B+ InvmtCoR6 +18 +2 +85 51.46n +.07
C MutualR6 +16 +1 +67 50.82n +.04
A- NewEconmyR6+13+3+137 67.16n -.18
A NewPerR6 +15 +3+134 69.71n -.18
A- NewWorldR6 +8 -2 +94 95.26n -.59
A SmlCapWld +16 +4+135 95.27n -.65
B WasngtnMutl+18+1 +85 56.67n +.09
Amerindo Funds
$ 85.4 bil 888-832-4386
B- CpWrldG#IR5+12+0 +75 65.35n -.22
AMG Funds
$ 43.5 bil 800-548-4539
A- BrandywineI+16 +3+115 45.34n -.44
A+ GrowthN +21 +5+115 16.95n +.09
A MidCapGrZ +16 +5+125 23.94n -.03
A MidCapI +16 +5 .. 23.85n -.03
A+ Mont#CldGrI+21 +5+117 17.25n +.09
A TSMidGrPr +16 +5+123 22.76n -.03
AmSouth A
$ 107 bil 800-451-8382
D+ IncomeR5 +12 +0 +44 25.75n -.03
AQR Funds
$ 78.0 bil 866-290-2688
A- Momentum +19 +4+116 27.77n +.00
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Baron Retail Partners
+13
Amer Cent Inv FocusedInv
+14
FidelityMgmt Growth
+21
FidelityMgmt BluChpGr
+20
Vanguard GrowthInv
+16
EdgeWood GrwthInstl
+28
Amana GrwthInvstr
+21
Putnam A Sustainable
+17
Vanguard GrwtIndxInv
+20
Buffalo Funds SmallCap
+12
Franklin Mutual GrOppAdv
+19
Principal Investors GrowthIInst +20
PgimInvest GrowthA
+19
Thrivent Funds A GrowthA
+20
AMG Funds GrowthN
+21
PriceFds TaxEfficEqt
+19
MFS Funds A GrowthA
+20
Gabelli AAA GrowthAAA
+17
Virtus Funds I LargeGrI
+19
PgimInvest JnsnMdCpGrA
+14
Principal Investors MidCapGroJ +14
Guidestone EqInvestor
+17
Commerce ComGrowth
+18
Lord Abbett A DvlpGrowth
+6
Wilshire Funds LrgCoGrtInv
+18
YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg
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A- MomentumI +19 +4+115
A- MomentumL+18 +4+113
Artisan Funds
$ 84.1 bil 800-344-1770
A GrowthOppo +13 +4+141
A- IntlSmlCap +10 +3 +83
A+ MidCapInst +17 +7+158
A SmallCapInv +2 +3+171
A SmllCapAdv +2 +3 ..
Asstmgmt
$ 13.9 bil 877-225-5266
A LargeCpR6 +21 +3 +95
Ave Maria Funds
$ 2.1 bil 866-283-6274
A- Growth
+17 +1+129

7.1 bil
2.7 bil
68.1 bil
59.3 bil
54.9 bil
33.5 bil
3.4 bil
672 mil
84.8 bil
1.2 bil
6.4 bil
14.5 bil
352 mil
2.1 bil
348 mil
920 mil
46.3 bil
1.1 bil
135 mil
3 bil
316 mil
2.1 bil
229 mil
5.1 bil
284 mil

27.87n +.00
27.87n +.01
41.30n
22.29n
64.76n
52.54n
52.92n

-.15
-.14
-.27
-.86
-.86

27.18n +.02
49.93n -.06

–B–

Baird Funds
$ 118 bil 866-442-2473
D- AggrBndInst x -1 +0+15x 11.50n -.04
D- CorPlsBdIns x 0 +0+16x 11.88n -.04
A+ MidCapInv +20 +9+160 31.53n -.04
Baron Instl
$ 10.4 bil 800-992-2766
A Asset
+14 +4+156 132.80n +.00
A+ BaronGrt +17 +4+230 60.40n -.18
A+ Opportunity +13 +2+313 47.79n +.00
A+ RealEstate +18 +1+136 41.43n -.11
A SmallCap +15 +5+143 44.99n +.00
Baron Retail
$ 7.1 bil 800-992-2766
A+ Partners +13 +8+390 176.61n +2.6
Baron Funds
$ 7.4 bil 800-992-2766
A Asset
+14 +4+152 126.64n +.00
A Discovery +13 +0+232 38.74n +.00
A+ Opportunity +13 +2+306 45.33n +.00
A+ RealEstate +18 +1+134 40.40n -.11
Berkshire Funds
$ 793 mil 877-526-0707
A+ Focus
+3 +4+271 44.94n -.12
BlackRock A
$ 132 bil 212-810-5596
A+ CapAppInvA +20 +5+173 40.33 +.00
A- CoreInv +20 +2+109 23.09 +.03
A+ EqInvA
+18 +7+207 43.10 -.08
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A- Exchange +24 +3+100 1689.67n+3.8
C+ Glob Alloc p +6 -1 +51 21.72 +.00
A LarCapGrInv +19 +4+157 22.83 +.02
BlackRock BlRk
$ 9.4 bil 212-810-5596
A+ CapAppK +20 +5+179 45.62n +.01
BlackRock C
$ 149 bil 212-810-5596
A AdvLarCap +18 +4+148 18.72n +.03
A+ CapAppInvC +19 +5+156 24.91n +.00
A+ EqInvC
+18 +7+195 32.61n -.06
A- EquityInvC +18 +3 +97 15.11n -.03
C GlobAlloc p +6 -1 +46 19.14n +.00
BlackRock Instl
$ 151 bil 212-810-5596
A+ CapAppInst +20 +5+178 45.18n +.01
A- EmgMkts +1 -8 +90 31.05n -.32
A+ EqInstl
+19 +7+211 50.40n -.10
C+ Glob Alloc p +7 -1 +53 21.92n +.00
A- LarCapCore +20 +2+112 24.15n +.03
A LngHrznEqty+19 +4+104 14.98n -.03
A LrgeCapInst +19 +4+158 24.17n +.03
A+ Technology +12 +4+352 70.13n -.15
BlackRock K
$ 34.4 bil 212-810-5596
A- S#P500Ind +20 +3+121 528.68n +.78
Blackrock R
$ 100 bil 212-810-5596
A- AdvCapCore +20 +2+107 21.33n +.02
A+ CapAppR +20 +5+165 30.34n +.00
A+ EquityR +18 +7+203 42.14n -.08
C+ Glob Alloc p +6 -1 +49 20.42n +.00
BlackRock Svc
$ 34.8 bil 212-810-5596
A+ MidCapEqSvc+18+7+207 45.19n -.09
Blackrock Funds
$ 143 bil 212-810-5596
A+ Oppertunity +11 +3+328 52.27n -.12
A- StockIndex +19 +3+118 33.10n +.05
E StratIncOpp 0 +3 +10 10.34n -.01
E StratIncOpp 0 +3 +11 10.35n -.01
E StrtIncOppA 0 +3 +11 10.34 -.01
BNY Mellon
$ 46.0 bil 212-495-1784
A- EquityOppM +22 +3+132 21.45n +.01
A- EquityY +18 +3+115 29.09n -.04
A- GlobStockI +13 +3+104 29.53n -.19
A GrowthA +18 +1+119 75.96 -.16
A- LgCapEqI +19 +3+128 30.89n +.06
A+ ResearchGrw+16 +3+150 22.53n +.07
A- S#P500Idx +19 +3+102 63.15n +.09
A- TxSnstvLgCp+20 +2+113 22.02n +.03
A USEqFdZ +20 +4+114 19.52n +.01
BridBuild
$ 49.6 bil 855-823-3611
A MidCapGrwth+18+5+142 20.09n -.09
Bridges
$ 276 mil 203-780-8000
A BridInvst +20 +3+140 106.27n +.32
Bridgeway Funds
$ 2.8 bil 800-531-4066
A- BluChp35Idx +17 +1 +96 16.15n +.05
Brown Advisory
$ 9.2 bil 410-537-5400
A EquityInv +22 +2+141 35.24n +.05
A FlexEqtInst +22 +2+142 35.36n +.05
A+ GrowEqtInst +19 +5+179 39.55n -.03
A+ GrowthI +27+10+210 49.60n -.12
Buffalo Funds
$ 2.8 bil 800-492-8332
A+ SmallCap +12 -2+176 23.34n -.12

–C–

Calamos Funds
$ 35.6 bil 630-245-7200
A- ConvertC +6 +2+100
A ConvertI
+7 +3+106
A EvoWrdGrA -1 -3 +91
A- Gr#IncI +15 +2 +95
A GrowthC +18 +4+109
A GrowthI +19 +4+136
A- IncomeA +15 +2 +94
A- IntlGrowA +10 +3+108
A- IntlGrowC +9 +3+100
A IntlGrowI +10 +3+111
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A WrldGrwI -1 -3 +93 22.64n -.22
Calvert Group
$ 2.9 bil 800-368-2745
A+ EquityC +21 +6+140 42.03n +.00
Cambiar Funds
$ 4.7 bil 866-777-8227
A- OpportInstl +18 -1 +82 29.15n +.07
Carillon Family
$ 25.0 bil 800-421-4184
A CapApprI +21 +3+147 65.67n +.00
A CapitalAppA +21 +3+144 61.63 +.00
A EglMidCpGrA+13 +4+159 102.18 -.20
A MidCap +14 +4+164 110.52n -.21
A MidCapGrw +14 +4+163 109.46n -.21
A MidCapGrw +13 +4+155 97.95n -.18
A MidCapGrw +14 +4+163 109.12n -.20
CGM Funds
$ 841 mil 800-345-4048
E Focus
+31 +2 +18 43.31n -.20
Champlain
$ 2.0 bil 866-773-3238
A MidCap b +23 +7+144 30.40n -.08
ClearBridge Inv
$ 15.1 bil 800-691-6960
A- MidCapI +21 +4 +93 51.14n +.00
A- SmallCapGrA+15 +2+158 52.98 +.00
Columbia A
$ 118 bil 800-345-6611
A ContraCore +18 +1+109 35.78 +.05
A Conv Secs +7 +1+117 29.62 -.04
A- Emerging
0 -7 +92 18.52 -.19
A+ GlobalEq +21 +5+145 21.10 -.08
A+ LargeGrA +23 +3+164 63.73 +.05
A LargeGrow +20 +4+136 12.58 +.00
A- Lg Cp Idx +19 +3+109 64.81n +.09
A- LrgCapCore +20 +1+115 19.78 +.01
A MidCapGrow+18 +4+125 31.81 -.14
A+ SelGlbTch +25 +2+237 73.69 +.25
A+ SelLgGr +14 +2+130 13.00 -.02
A+ SmallGrI
+9 +1+205 32.67 -.34
A+ Tech#InfoA +25 +2+233 130.38 +.32
A+ Technology +18 +4+259 68.82 +.04
Columbia C
$ 95.3 bil 800-345-6611
A- Contrar +18 +1+102 31.51n +.04
A ConvSecs +6 +1+111 29.51n -.04
A+ LargeGrow +13 +1+115 8.98n -.02
A+ LrgCapGrow +23 +3+151 48.48n +.03
A MidCapGr +17 +4+113 22.99n -.10
A+ SelgCom#Inf+24 +2+212 74.02n +.18
A+ SelGlbTch +24 +2+221 50.66n +.17
A+ Technology +17 +3+246 60.36n +.03
Columbia I,T&G
$ 22.9 bil 800-345-6611
A MidCapGrT +18 +4+125 31.61 -.13
A+ SmallGrI +10 +1+209 35.58n -.37
Columbia R
$ 132 bil 800-345-6611
A ContraCore +19 +1+111 36.93n +.06
A- Contrar +18 +1+107 35.76n +.06
A Contrar +19 +1+112 36.91n +.06
A Convert
+7 +1+119 29.95n -.04
A- Largecap +20 +3+112 66.58n +.10
A+ LargeGrow +14 +2+138 15.54n -.03
A MidCapGr +18 +4+130 35.99n -.15
A+ SelCom#Inf +25 +2+228 121.26n +.30
Columbia Y
$ 39.8 bil 800-345-6611
A ContrarCore +19 +1+112 36.95n +.06
A+ LrgCapGr +14 +2+139 15.95n -.04
Columbia Funds
$ 42.4 bil 800-345-6611
A ContraCore +18 +1+109 35.35 +.05
A ConvSecs +7 +1+119 29.68n -.03
A- EmergMkts 0 -7 +94 18.78n -.19
A+ LargeGrV +23 +3+164 62.98 +.05
A+ SelCom#Inf +25 +2+239 148.01n +.37
A+ SelGlob +25 +2+241 75.70n +.26
A+ SeligCom +25 +2+238 147.08n +.36
Commerce Funds
$ 1.4 bil 800-995-6365
A ComGrowth +18 +3+150 54.49n +.05
CONGRESS
$ 1.3 bil 800-234-4516
A CapGrowth +19 +4+160 46.13n +.08
A+ GrwthRetail +26 +8+144 35.21n +.07

–D–E–

26.67n
23.75n
22.39
44.63n
20.47n
64.54n
46.74
28.76
24.89n
29.84n

+.01
+.02
-.21
+.04
+.01
+.04
+.04
-.37
-.32
-.38

YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg

Davenport Funds
$ 1.9 bil 800-846-6666
A EquityOpp +20 +4+117
DealwareInv
$ 20.9 bil 877-693-3546
A SelectGrow +10 +2 +85
Delaware A
$ 63.7 bil 877-693-3546
A GrwEquity +31 +6+148
A+ Sci#TechA +15 +3+191
A SelectGrow +10 +2+107
A+ SMIDCapGrow+1 +2+180
36 Mo		
Performance
Rating Fund

26.60n -.03
17.92n -.08
18.52
102.79
40.96
44.64

-.02
-.16
-.18
-.30

YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg
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Rating Fund

WEEK OF SEPTEMBER 27, 2021
YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg

Delaware C
$ 39.3 bil 877-693-3546
A- GrowthC +4 +0 +92 18.19n +.00
A LrgCpGrow +15 +3+137 20.31n +.04
A+ SMIDCapGrow 0 +1+146 15.39n -.11
Delaware Instl
$ 37.2 bil 877-693-3546
A LargeCap +16 +3+150 26.01 +.05
A SelectGrow +10 +2+112 48.20n -.21
A+ SmidCapGrwt+1 +2+190 65.26n -.44
A SmlCpGrow +11 +1+151 21.56n -.08
DEUTSCHE Asst & Wealth
$ 3.5 bil 800-621-7705
A- Eq500Idx +20 +3 +97 220.16n +.32
A+ LgCpFocGrw +19 +5+174 86.89n -.14
Diamond Hill Funds
$ 61.0 bil 888-255-8955
A- CapY
+25 +1+113 23.38n +.03
Dimensional Funds
$ 368 bil 512-306-7400
A- SustUSCor1 +20 +2+128 35.63n +.02
A- USLCpGr +16 +2+130 31.88n +.02
A- USLgCo +20 +3+120 33.50n +.05
Dodge&Cox
$ 235 bil 800-621-3979
D- Income
0 +0 +17 14.38n -.02
D IntlStock +10 -2 +41 47.86n -.27
B Stock
+27 -1 +98 240.39n +.39
Domini Soc Inv
$ 5.0 bil 800-762-6814
A EqtInstl +16 +3+113 35.13n -.06
A EquityR +16 +3 +87 35.19n -.07
Doubleline Funds
$ 157 bil 213-633-8200
A- Enhance +20 +2+126 21.99n -.01
A- Enhance +20 +2+112 21.97n -.02
E ReturnBdI +1 +0 +10 10.54n -.01
E TotRtrnBndN 0 +0 +9 10.53n -.01
Dreyfus
$ 28.8 bil 800-346-8893
A Apprciatn +20 +3+120 46.98n +.00
A- GlobalA +13 +3+102 29.00 -.19
A+ Research +16 +3+148 22.40 +.07
A SustinUSEqt +19 +4+112 18.91 +.01
A WldWdGrwthC+17+1+112 64.05n -.13
A WrldwdGrwth+18+2+122 76.53n -.16
DREYFUS A
$ 15.8 bil 800-346-8893
A+ MidCapA +4 +2+190 38.77 -.18
DREYFUS C
$ 5.8 bil 800-346-8893
A GrowthC +16 +3+138 19.16n +.06
DREYFUS I
$ 10.2 bil 800-346-8893
A- EquityI
+18 +3+115 29.11n -.04
Driehaus Funds
$ 2.8 bil 312-587-3800
A+ Growth
+21 +0+277 24.09n -.14
A- IntlSmlGrt +16 +1+102 14.61n -.12
A SmallCapGr +15 -1 +83 21.96n -.22
DWS Funds A
$ 14.8 bil 800-728-3337
A+ LgCpFocGrw +19 +5+170 82.20 -.14
DWS Funds C
$ 4.5 bil 800-728-3337
A+ Technology +20 +4+207 22.47n +.04
DWS Funds Instl
$ 842 mil 800-728-3337
A- Eq500Idx +20 +3 +97 225.05n +.33
DWS Funds S
$ 15.1 bil 800-728-3337
A+ CapGrowth +19 +4+164 131.61n -.03
Eagle Funds
$ 32.0 bil 800-237-3101
A CapApprC +20 +3+130 39.05n +.00
A MidCpGrowC+13 +4+149 77.88n -.15
Eaton Vance C
$ 30.2 bil 800-225-6265
A- TxMgGr 1.1 +18 +2+121 79.95n +.06
A- TxMgGr 1.2 +18 +2+119 38.81n +.03
EdgeWood
$ 33.5 bil 800-791-4226
A+ GrwthInstl +28 +5+229 66.19n +.08

–F–

FAM Funds
$ 2.2 bil 800-721-5391
A- FdInvestor +17 +2+109
Federated Hermes
$ 45.7 bil 800-245-5051
A- KaufmannR +8 +3+130
A KaufSmlCapR+13+2+220
Federated Hermes A
$ 80.9 bil 800-245-5051
A- IntlSmMdCo +14 +4 +98
A KaufSmlCap +13 +2+217
A+ SmallFunds +13 +3 ..
Federated Hermes B
$ 24.9 bil 800-245-5051
A KaufSmlCap +12 +2+208
36 Mo		
Performance
Rating Fund

49.57n -.04
7.79n -.09
70.50n -.82
49.67 -.49
70.11 -.81
71.32n -.83
58.75n -.68

YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg
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A15

YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg

Federated Hermes C
$ 39.2 bil 800-245-5051
A KaufSmlCapC+12+2+209 58.77n -.68
A- MaxCapIdx R x+19+2+85x 10.46n +.01
Federated Hermes Inst
$ 42.1 bil 800-245-5051
A KaufSmlCap +13 +3+175 71.87n -.84
A- MaxCapIdx x+19 +2+90x 10.73n -.01
Fidelity
$ 73.3 bil 800-343-3548
A+ GrowthComp+21 +4+263 27.66n -.12
A- IntlSmCap +20+10 +95 24.64n -.18
A- IntrntnlGrw +16 +5 +90 20.60n -.18
Fidelity Adv A
$ 142 bil 800-343-3548
A- ConsmrDisc r+14 +0+132 46.48 -.04
A+ EquityGr +19 +3+186 18.78 -.03
A- InsightsZ +21 +4+130 44.52n +.04
A+ SeriesEqGr +19 +4+190 19.25n -.03
A- StkSelAll +18 +2+120 67.36 -.01
E TotalBond r -1 +0 +13 11.17 -.02
Fidelity Adv C
$ 146 bil 800-343-3548
A- Advisor +20 +2+113 35.46n +.04
A+ EquityGrow r+18 +3+173 14.81n -.02
A+ GrowthOpp r +16 +3+283 137.33n -.27
A- LevCoStk +21 +2 +83 47.19n +.08
A- NewInsight +20 +3+116 34.96n +.03
A- SmallGrowA r+14+5+143 26.43n -.20
E TotalBond r -1 +0 +11 11.18n -.02
Fidelity Adv I
$ 147 bil 800-343-3548
A- Consmr Disc r+14+0+135 50.74n -.04
A- DiverStck +21 +2+124 40.31n +.06
A+ EquityGrow +19 +3+191 21.30n -.03
A+ GrowthOpp +17 +3+307 181.94n -.35
A- LevCoStk +22 +2 +93 58.68n +.10
A- NewInsight +20 +3+129 44.38n +.04
A- SmallGrowI r+15 +5+157 34.27n -.26
A- StkSelAll +18 +2+123 67.92n -.01
Fidelity Freedom
$ 173 bil 800-343-3548
C 2020
+8 +0 +51 17.66n -.05
C+ 2030
+10 +0 +66 20.35n -.07
A Fund K
+25 +6+140 74.60n +.06
Fidelity Select
$ 17.5 bil 800-343-3548
A+ Computers r +15 +2+174 115.51n +.42
A- ConsmrDisc r+14 +0+131 72.52n -.07
A+ Const#Hse r +32 +4+131 93.93n -.37
A ITServices r +11 +0+188 100.63n -.07
A+ Wireless +8 -2+133 14.39n -.05
Fidelity Spartan Adv
$ 62.1 bil 800-343-3548
E USBdIdI
-2 +0 +10 12.13n -.02
Fidelity Invest
$ 1669 bil 800-343-3548
C 2020Freedom +8 +0 .. 17.65n -.05
A- 500IdxInsPr +20 +3+122 155.07n +.23
A- Advchina -11 -14+115 49.23n -.59
A- AdvchinaR -11 -14+113 48.94 -.58
A- AdvDivStkA +21 +2+121 37.41 +.06
A- AdvDivStkO +21 +2+125 38.73n +.05
A- AdvLevCoSt +22 +2 +94 58.93n +.10
A+ AdvSrsGro +18 +3+282 19.32n -.03
A+ AdvTechA r +19 +5+279 105.98 +.01
A- AllCpZ
+19 +2 +78 67.26n +.00
B+ Balanced +14 +1 +84 31.99n +.01
B+ BalancedK +14 +1 +85 32.00n +.01
A+ BluChpGroK +20 +4+246 182.91n -.10
A+ BlueChip +20 +4 .. 27.41n -.01
A- CapitalApp +11 +4 .. 32.84n -.34
A CaptlApprK +18 +3+134 49.53n -.04
A- ChinaRgn -11 -13+115 49.62n -.59
A- Consmr Disc r+13+0+123 36.36n -.03
A Contrafund +20 +3 .. 22.58n +.02
A+ ConvSec +10 +1+103 43.70n +.01
A DiscipEqK +21 +5+127 62.87n +.09
A- DiversStk +20 +2+119 36.95 +.06
A+ EmrgAsia -4 -8+146 64.63n -.50
A+ EmrgAsia r -5 -8+141 65.21n -.51
A+ EmrgAsiaA r -5 -8+143 62.28 -.48
A+ EmrgAsiaC -5 -8+135 54.93n -.43
A+ EmrgAsiaM r -5 -8+140 60.09 -.47
A- EmrgMktK +3 -3+106 47.09n -.30
A- EnhancedIdx+21 +2+119 23.04n +.04
A+ EqGrowthZ +19 +3+193 21.54n -.04
A+ FocusedStk r+22 +5+174 38.06n -.02
C+ Freedom +10 +1 .. 20.34n -.06
C+ Freedom2030+10 +1 .. 20.30n -.06
C FreedomK6 +8 +1 .. 17.61n -.05
A GrowStratK r+20 +7+135 72.44n -.10
A- GrowthK6 +15 +5 .. 18.23n -.14
A+ GrowthOpp +17 +3+296 163.71 -.32
A- GrowthZ +15 +5 .. 34.45n -.26
A+ GrwDiscovyK+19 +3+192 55.95n -.08
A- Leisure r +19 +6+101 20.23n +.14
A- LevCoStk +21 +2 +88 53.59 +.09
B- LowPriStkK +19 -1 +73 53.40n -.07
B- LowPrStk +19 -1 +72 53.46n -.08
36 Mo		
Performance
Rating Fund

YTD 12Wk 5 Yr Net
% % After Asset NAV
Chg Chg Tax Rtn Value Chg

LEGAL NOTICE
UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

attorneys’ fees and reimbursement of Litigation Expenses
should be approved.

SHIVA STEIN, Individually and On Behalf of All Others
Similarly Situated, Plaintiff,
v.
EAGLE BANCORP, INC., SUSAN G. RIEL, RONALD
D. PAUL, CHARLES D. LEVINGSTON, JAMES H.
LANGMEAD, and LAURENCE E. BENSIGNOR, Defendants.

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 Eagle Bancorp, Inc. Securities Litigation,
c/o JND Legal Administration, P.O. Box 91107, Seattle WA,
98111, 833-677-1091. Copies of the Notice and Claim Form
can also be downloaded from the website maintained by the
Claims Administrator, www.EagleSecuritiesSettlement.com.

Case No. 1:19-cv-06873-LGS
SUMMARY NOTICE OF (I) PENDENCY OF CLASS
ACTION, CERTIFICATION OF SETTLEMENT CLASS,
AND PROPOSED SETTLEMENT; (II) SETTLEMENT
HEARING; AND (III) MOTION FOR AN AWARD OF
ATTORNEYS’ FEES AND REIMBURSEMENT OF
LITIGATION EXPENSES
TO:

All persons and entities who, during the period
between March 2, 2015 and July 17, 2019, inclusive,
purchased or otherwise acquired Eagle Bancorp,
Inc. (“Eagle”) Common Stock and/or Eagle Call
Options, and/or wrote Eagle Put Options, and were
damaged thereby (the “Settlement Class”):

PLEASE READ THIS NOTICE CAREFULLY, YOUR
RIGHTS WILL BE AFFECTED BY A CLASS ACTION
LAWSUIT PENDING IN THIS COURT.
YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the
Federal Rules of Civil Procedure and an Order of the United
States District Court for the Southern District of New York,
that the above-captioned litigation (the “Action”) has been
certified as a class action on behalf of the Settlement Class,
except for certain persons and entities who are excluded
from the Settlement Class by definition as set forth in the full
printed Notice of (I) Pendency of Class Action, Certification
of Settlement Class, and Proposed Settlement; (II) Settlement
Hearing; and (III) Motion for an Award of Attorneys’ Fees
and Reimbursement of Litigation Expenses (the “Notice”).
Unless otherwise defined herein, capitalized words used in this
Summary Notice are defined in the Stipulation and Agreement
of Settlement dated June 28, 2021 (“Stipulation”), which is
available at www.EagleSecuritiesSettlement.com.
YOU ARE ALSO NOTIFIED that Plaintiffs in the Action have
reached a proposed settlement of the Action for $7,500,000
in cash (the “Settlement”), that, if approved, will resolve all
claims in the Action.
A hearing will be held on January 20, 2022 at 11:45 a.m.
EST, before the Honorable Lorna G. Schofield at the United
States District Court for the Southern District of New York,
Thurgood Marshall United States Courthouse, Courtroom
1106, 40 Foley Square, New York, NY 10007, to determine
(i) whether the proposed Settlement should be approved as
fair, reasonable, and adequate; (ii) whether the Action should
be dismissed with prejudice against Defendants, and the
Releases specified and described in the Stipulation (and in
the Notice) should be granted; (iii) whether the proposed
Plan of Allocation should be approved as fair and reasonable;
and (iv) whether Lead Counsel’s application for an award of

www.EagleSecuritiesSettlement.com

If you are a member of the Settlement Class, in order to be
eligible to receive a payment under the proposed Settlement,
you must submit a Claim Form postmarked or submitted online
no later than January 12, 2022. 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
December 30, 2021, in accordance with the instructions set
forth in the Notice. If you properly exclude yourself from the
Settlement Class, you will not be bound by any judgments or
orders entered by the Court in the Action and you will not be
eligible to share in the proceeds of the Settlement.
Any objections to the proposed Settlement, the proposed Plan
of Allocation, or Lead Counsel’s motion for attorneys’ fees and
reimbursement of Litigation Expenses, must be filed with the
Court and delivered to Lead Counsel and Defendants’ Counsel
such that they are received no later than December 30, 2021, in
accordance with the instructions set forth in the Notice.
Please do not contact the Court, the Clerk’s office, Eagle,
or its counsel regarding this notice. All questions about
this notice, the proposed Settlement, or your eligibility to
participate in the Settlement should be directed to Lead
Counsel or the Claims Administrator.
Requests for the Notice and Claim Form should be made to:
Eagle Bancorp, Inc. Securities Litigation
c/o JND Legal Administration
P.O. Box 91107
Seattle, WA 98111
833-677-1091
www.EagleSecuritiesSettlement.com
Inquiries, other than requests for the Notice and Claim Form,
should be made to Lead Counsel:
GLANCY PRONGAY & MURRAY LLP
Leanne Heine Solish, Esq.
1925 Century Park East, Suite 2100
Los Angeles, California 90067
(888) 773-9224
settlements@glancylaw.com
By Order of the Court

(833) 677-1091
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
SHIVA STEIN, Individually and On
Behalf of All Others Similarly Situated,

Case No. 1:19-cv-06873-LGS

Plaintiff,
v.
EAGLE BANCORP, INC., SUSAN G.
RIEL, RONALD D. PAUL, CHARLES D.
LEVINGSTON, JAMES H. LANGMEAD,
and LAURENCE E. BENSIGNOR,
Defendants.

DECLARATION OF LEANNE H. SOLISH, ESQ. IN SUPPORT OF LEAD COUNSEL’S
MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND REIMBURSEMENT OF
LITIGATION EXPENSES FILED ON BEHALF OF
GLANCY PRONGAY & MURRAY LLP
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I, Leann H. Solish, declare as follows:
1.

I am a partner at the law firm Glancy Prongay & Murray LLP (“GPM”).1 GPM is

the Court-appointed Lead Counsel in the above-captioned action (the “Action”). I submit this
declaration in support of Lead Counsel’s application on behalf of all Plaintiffs’ Counsel for an
award of attorneys’ fees in connection with services rendered in the Action, as well as for
reimbursement of litigation expenses incurred in connection with the Action. I have personal
knowledge of the facts set forth herein and, if called upon, could and would testify thereto.
2.

GPM, as Lead Counsel, was involved in all aspects of the Action and its settlement,

as set forth in the Declaration of Leanne H. Solish in Support of: (1) Plaintiffs’ Motion for Final
Approval of Class Action Settlement and Plan of Allocation; and (2) Lead Counsel’s Motion for
an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses.
3.

The schedule attached hereto as Exhibit A is a detailed summary indicating the

amount of time spent by attorneys and professional support staff of my firm who, from inception
of the Action through and including December 14, 2021, billed five or more hours to the Action,
and the lodestar calculation for those individuals based on my firm’s current billing rates. For
personnel who are no longer employed by my firm, the lodestar calculation is based upon the
billing rates for such personnel in his or her final year of employment by my firm. The schedule
was prepared from contemporaneous daily time records regularly prepared and maintained by my
firm.
4.

I am one of the partners who oversaw or conducted the day-to-day activities in the

Action and I reviewed these daily time records in connection with the preparation of this

1

Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in
the Stipulation and Agreement of Settlement dated June 28, 2021. ECF No. 72-1.
1
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declaration. The purpose of this review was to confirm both the accuracy of the records as well as
the necessity for, and reasonableness of, the time committed to the litigation. As a result of this
review, I made reductions to certain of my firm’s time entries such that the time included in Exhibit
A reflects that exercise of billing judgment. Based on this review and the adjustments made, I
believe that the time of GPM attorneys and staff reflected in Exhibit A was reasonable and
necessary for the effective and efficient prosecution and resolution of the Action. No time
expended on the application for fees and reimbursement of expenses has been included.
5.

The hourly rates for the attorneys and professional support staff in my firm included

in Exhibit A are consistent with the rates approved by courts in other securities or shareholder
litigation.
6.

The total number of hours reflected in Exhibit A is 1,980.90 hours. The total

lodestar reflected in Exhibit A is $1,398,385.00, consisting of $1,344,700.00 for attorneys’ time
and $53,685.00 for professional support staff time.
7.

My firm’s lodestar figures are based upon the firm’s billing rates, which rates do

not include charges for expense items. Expense items are billed separately and such charges are
not duplicated in my firm’s billing rates.
8.

As detailed in Exhibit B, my firm is seeking reimbursement of a total of $71,045.68

in expenses incurred in connection with the prosecution of this Action.
9.

The litigation expenses incurred in the Action are reflected on the books and records

of my firm. These books and records are prepared from expense vouchers, check records, and
other source materials and are an accurate record of the expenses incurred. The expenses reflected
in Exhibit B are the expenses actually incurred by my firm.

2
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10.

Attached hereto as Exhibit C is an excerpted version of GPM’s firm resume,

including a brief biography of GPM and the attorneys who were involved in the Action.
I declare, under penalty of perjury, that the foregoing is true and correct. Executed on
December 15, 2021, in Los Angeles, California.

s/
: Leanne H. Solish
Leanne H. Solish

3

Case 1:19-cv-06873-LGS Document 86-4 Filed 12/16/21 Page 6 of 22

EXHIBIT A
Stein v. Eagle Bancorp, Inc., et al.,
Case No. 1:19-cv-06873-LGS
Glancy Prongay & Murray LLP
LODESTAR REPORT
FROM INCEPTION THROUGH DECEMBER 14, 2021

TIMEKEEPER/CASE
ATTORNEYS:
Robert Prongay
Joseph Cohen
Jason Krajcer
Leanne Heine Solish
Christopher Fallon
Melissa Wright
Charles Linehan
Pavithra Rajesh
TOTAL ATTORNEY
PARALEGALS:
Harry Kharadjian
Paul Harrigan
Jack Ligman
Michaela Ligman
John D. Belanger
TOTAL PARALEGAL
TOTAL LODESTAR

STATUS

HOURS

RATE

LODESTAR

Partner
Partner
Partner
Partner
Associate
Associate
Associate
Associate
TOTAL

420.70
62.50
318.10
500.80
398.50
57.90
34.00
10.40
1,802.90

850.00
975.00
850.00
700.00
625.00
600.00
500.00
425.00

357,595.00
60,937.50
270,385.00
350,560.00
249,062.50
34,740.00
17,000.00
4,420.00
1,344,700.00

Senior Paralegal
Senior Paralegal
Research Analyst
Research Analyst
Research Analyst
TOTAL
TOTAL

29.20
19.80
66.40
24.60
38.00
178.00
1,980.90

295.00
295.00
310.00
310.00
290.00

8,614.00
5,841.00
20,584.00
7,626.00
11,020.00
53,685.00
1,398,385.00

4
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EXHIBIT B
Stein v. Eagle Bancorp, Inc., et al.,
Case No. 1:19-cv-06873-LGS
Glancy Prongay & Murray LLP
EXPENSE REPORT
FROM INCEPTION THROUGH DECEMBER 14, 2021

CATEGORY OF EXPENSE
COURIER AND SPECIAL POSTAGE
COURT FILING FEES
EXPERTS
INVESTIGATIONS
MEDIATORS
ONLINE RESEARCH
PHOTOIMAGING
PRESS RELEASES
SERVICE OF PROCESS
TRAVEL AIRFARE
TRAVEL AUTO
TRAVEL HOTEL
TRAVEL MEALS
GRAND TOTAL

AMOUNT
58.42
1,000.00
33,164.00
14,745.00
11,135.47
7,334.39
257.00
120.00
382.55
1,793.20
129.37
567.57
358.71
71,045.68

5
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EXHIBIT C
Glancy Prongay & Murray LLP
FIRM RESUME

6
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GPM

Glancy
Prongay
& Murray LLP

1925 Century Park East,Suite 2100
Los Angeles,CA 90067
T :310 .201 .9150

FIRM RESUME

Glancy Prongay & Murray LLP (the "Firm ")has represented investors ,consumers and
employees for over 25 years .Based in Los Angeles ,with offices in New York City and
Berkeley , the Firm has successfully prosecuted class action cases and complex
litigation in federal and state courts throughout the country . As Lead Counsel ,Co-Lead
Counsel , or as a member of Plaintiffs' Counsel Executive Committees , the Firm 's
attorneys have recovered billions of dollars for parties wronged by corporate fraud ,
antitrust violations and malfeasance .Indeed ,the Institutional Shareholder Services unit
of RiskMetrics Group has recognized the Firm as one of the top plaintiffs 'law firms in
the United States in itsSecurities Class Action Services report for every year since the
inception of the report in 2003 . The Firm 's efforts have been publicized in major
newspapers such as the Wall Street Journal,the New York Times,and the Los Angeles
刀mes.
Glancy Prongay & Murray's commitment to high quality and excellent personalized
services has boosted itsnational reputation ,and we are now recognized as one of the
premier plaintiffs 'firms in the country .The Firm works tenaciously on behalf of clients to
produce significant results and generate lasting corporate reform .
The Firm 's integrity and success originate from our attorneys , who are among the
brightest and most experienced in the field . Our distinguished litigators have an
unparalleled track record of investigating and prosecuting corporate wrongdoing . The
Firm is respected for both the zealous advocacy with which we represent our clients '
interests as well as the highly-professional and ethical manner by which we achieve
results . We are ideally positioned to pursue securities , antitrust , consumer , and
derivative litigation on behalf of our clients . The Firm 's outstanding accomplishments
are the direct result of the exceptional talents of our attorneys and employees
SECURITIES CLASS ACTION SETTLEMENTS
Appointed as Lead or Co -Lead Counsel by judges throughout the United States ,Glancy
Prongay & Murray has achieved significant recoveries for class members in numerous
securities class actions ,including
In re Mercury Interactive Corporation Securities Litigation, USDC Northern District of
California , Case No . 05 -3395-JF , in which the Firm served as Co -Lead Counsel and
achieved a settlement valued at over $117 million
In re Real Estate Associates Limited Partnership Litigation, USDC Central District of
California , Case No . 98-7035 -DDP , in which the Firm served as local counsel and
519603 .10
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plaintiffs achieved a $184 million jury verdict after a complex six week trial in Los
Angeles, California and later settled the case for $83 million.
In Re Yahoo! Inc. Securities Litigation, USDC Northern District of California, Case No.
5:17-cv-00373-LHK, in which the Firm served as Co -Lead Counsel and achieved an
$80 million settlement.
The City of Farmington Hills Employees Retirement System v. Wells Fargo Bank, N.A.,
USDC District of Minnesota, Case No. 10-cv-04372-DWF/JJG, in which the Firm served
as Co-Lead Counsel and achieved a settlement valued at $62.5 million.
Shah v. Zimmer Biomet Holdings, Inc., USDC Northern District of Indiana, Case No.
3:16-cv-815-PPS-MGG, a securities fraud class action in which the Firm served as Lead
Counsel for the Class and achieved a settlement of $50 million.
Schleicher v. Wendt, (Conseco Securities Litigation), USDC Southern District of
Indiana, Case No. 02-1332-SEB, a securities fraud class action in which the Firm
served as Lead Counsel for the Class and achieved a settlement of over $41 million.
Robb v. Fitbit, Inc., USDC Northern District of California, Case No. 3:16-cv-00151, a
securities fraud class action in which the Firm served as Lead Counsel for the Class
and achieved a settlement of $33 million.
Yaldo v. Airtouch Communications, State of Michigan, Wayne County, Case No. 99909694-CP, in which the Firm served as Co-Lead Counsel and achieved a settlement
valued at over $32 million for defrauded consumers.
Lapin v. Goldman Sachs, USDC Southern District of New York, Case No. 03-0850-KJD,
a securities fraud class action in which the Firm served as Co -Lead Counsel for the
Class and achieved a settlement of $29 million.
In re Heritage Bond Litigation, USDC Central District of California, Case No. 02 -ML1475-DT, where as Co-Lead Counsel, the Firm recovered in excess of $28 million for
defrauded investors and continues to pursue additional defendants.
In re Livent, Inc. Noteholders Litigation, USDC Southern District of New York, Case No.
99 Civ 9425-VM, a securities fraud class action in which the Firm served as Co -Lead
Counsel for the Class and achieved a settlement of over $27 million.
In re ECI Telecom Ltd. Securities Litigation, USDC Eastern District of Virginia, Case No.
01-913-A, in which the Firm served as sole Lead Counsel and recovered almost $22
million for defrauded ECI investors.
Senn v. Sealed Air Corporation, USDC New Jersey, Case No. 03-cv-4372-DMC, a
securities fraud class action, in which the Firm acted as co -lead counsel for the Class
and achieved a settlement of $20 million.
Page 2
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In re Gilat Satellite Networks, Ltd. Securities Litigation, USDC Eastern District of New
York, Case No. 02-1510-CPS, a securities fraud class action in which the Firm served
as Co-Lead Counsel for the Class and achieved a settlement of $20 million.
In re Lumenis, Ltd. Securities Litigation, USDC Southern District of New York, Case
No.02-CV-1989-DAB, in which the Firm served as Co-Lead Counsel and achieved a
settlement valued at over $20 million.
In re lnfonet Services Corporation Securities Litigation, USDC Central District of
California, Case No. CV 01 -10456-NM, in which as Co-Lead Counsel, the Firm
achieved a settlement of $18 million.
In re ESC Medical Systems, Ltd. Securities Litigation, USDC Southern District of New
York, Case No. 98 Civ. 7530-NRB, a securities fraud class action in which the Firm
served as sole Lead Counsel for the Class and achieved a settlement valued in excess
of $17 million.
In re Musicmaker.com Securities Litigation, USDC Central District of California, Case
No. 00 -02018-CAS, a securities fraud class action in which the Firm was sole Lead
Counsel for the Class and recovered in excess of $13 million.
In re Lason, Inc. Securities Litigation, USDC Eastern District of Michigan, Case No. 99
76079-AJT, in which the Firm was Co-Lead Counsel and recovered almost $13 million
for defrauded Lason stockholders.
In re Ins° Corp. Securities Litigation, USDC District of Massachusetts, Case No. 99
10193-WGY, a securities fraud class action in which the Firm served as Co-Lead
Counsel for the Class and achieved a settlement valued in excess of $12 million.
In re National TechTeam Securities Litigation, USDC Eastern District of Michigan, Case
No. 97-74587-AC, a securities fraud class action in which the Firm served as Co-Lead
Counsel for the Class and achieved a settlement valued in excess of $11 million.
Taft v. Ackermans (KPNCiwest Securities Litigation), USDC Southern District of New
York, Case No. 02-CV-07951-PKL, a securities fraud class action in which the Firm
served as Co-Lead Counsel for the Class and achieved a settlement worth $11 million.
Jenson v. First Trust Corporation, USDC Central District of California, Case No. 05-cv3124-ABC, in which the Firm was appointed sole lead counsel and achieved an $8.5
million settlement in a very difficult case involving a trustee's potential liability for losses
incurred by investors in a Ponzi scheme. Kevin Ruf of the Firm also successfully
defended in the 9th Circuit Court of Appeals the trial court's granting of class
certification in this case.
In re Ramp Networks, Inc. Securities Litigation, USDC Northern District of California,
Case No. C-00-3645-JCS, a securities fraud class action in which the Firm served as
Co-Lead Counsel for the Class and achieved a settlement of nearly $7 million.
519603.10
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Capri V. Cornerica, Inc.,USDC Eastern District of Michigan , Case No . 02 -CV-60211 MOB ,a securities fraud class action in which the Firm served as Co -Lead Counsel for
the Class and achieved a settlement of $6 .0 million .
Plumbing Solutions Inc. v. Plug Power, Inc.,USDC Eastern District of New York ,Case
No .CV 00 5553-ERK,a securities fraud class action in which the Firm served as CoLead Counsel for the Class and achieved a settlement of over $5 million
Ree V. Procorn Technologies, Inc.,USDC Southern District of New York ,Case No .02 CV-7613 -JGK, a securities fraud class action in which the Firm served as Co -Lead
Counsel for the Class and achieved a settlement of $2 .7 million
Tatz V.Nanophase Technologies Corp.,USDC Northern District of Illinois ,Case No .01 C -8440 -MCA , a securities fraud class action in which the Firm served as Co -Lead
Counsel for the Class and achieved a settlement of $2 .5 million
In re F & M Distributors Securities Litigation,USDC Eastern District of Michigan ,Case
No .95 CV 71778-DT ,a securities fraud class action in which the Firm served on the
Executive Committee and helped secure a $20 .25 million settlement
ANTITRUST PRACTICE GROUP AND ACHIEVEMENTS
Glancy Prongay & Murray's Antitrust Practice Group focuses on representing individuals
and entities that have been victimized by unlawful monopolization ,price-fixing ,market
allocation , and other anti -competitive conduct . The Firm has prosecuted significant
antitrust cases and has helped individuals and businesses recover billions of dollars .
Prosecuting civil antitrust cases under federal and state laws throughout the country,
the Firm 's Antitrust Practice Group represents consumers ,businesses ,and Health and
Welfare Funds and seeks injunctive relief and damages for violations of antitrust and
commodities laws .The Firm has served ,or is currently serving ,as Lead Counsel ,CoLead Counsel or Class Counsel in a substantial number of antitrust class actions ,
including
In re Nasdaq Market-Makers Antitrust Litigation,USDC Southern District of New York ,
Case No .94 C 3996-RWS ,MDL Docket No .1023 ,a landmark antitrust lawsuit in which
the Firm filed the first complaint against allof the major NASDAQ market makers and
served on Plaintiffs ' Counsel 's Executive Committee in a case that recovered $900
million for investors .
Sullivan v. DR Investments, USDC District of New Jersey , Case No . No .04 -cv-2819 ,
where the Firm served as Co -Lead Settlement Counsel in an antitrust case against
DeBeers relate to the pricing of diamonds that settled for $295 million
In re Korean Air Lines Antitrust Litig.,USDC Central District of California, Master File
No .CV 07-05107 SJO(AGRx ),MDL No .07-0189 ,where the Firm served as Co -Lead
519603 .10
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Counsel in a case related to fixing of prices for airline tickets to Korea that settled for
$86 million.
In re Urethane Chemical Antitrust Litig., USDC District of Kansas, Case No. MDL 1616,
where the Firm served as Co-Lead counsel in an antitrust price fixing case that settled
$33 million.
In re Western States Wholesale Natural Gas Litig., USDC District of Nevada, Case No.
MDL 1566, where the Firm served as Class Counsel in an antitrust price fixing case that
settled $25 million.
In re Aggrenox Antitrust Litig., USDC District of Connecticut, Case No. 14-cv-2516,
where the Firm played a major role in achieving a settlement of $54,000,000.
In re Solodyn Antitrust Litig., USDC District of Massachusetts, Case No. MDL 2503,
where the Firm played a major role in achieving a settlement of $43,000,000.
In re Generic Pharmaceuticals Pricing Antitrust Litig., USDC Eastern District of
Pennsylvania, Case No. 16-md-2427, where the Firm is representing a major Health
and Welfare Fund in a case against a number of generic drug manufacturers for price
fixing generic drugs.
In re Actos End Payor Antitrust Litig., USDC Southern District of New York, Case No.
13-cv-9244, where the Firm is serving on Plaintiffs' Executive Committee.
In re Heating Control Panel Direct Purchaser Action, USDC Eastern District of Michigan,
Case No. 12-md-02311, representing a recreational vehicle manufacturer in a pricefixing class action involving direct purchasers of heating control panels.
In re Instrument Panel Clusters Direct Purchaser Action, USDC Eastern District of
Michigan, Case No. 12-md-02311, representing a recreational vehicle manufacturer in a
price-fixing class action involving direct purchasers of instrument panel clusters.
In addition, the Firm is currently involved in the prosecution of many market
manipulation cases relating to violations of antitrust and commodities laws, including
Sullivan v. Barclays PLC (manipulation of Euribor rate), In re Foreign Exchange
Benchmark Rates Antitrust Litig., In re LIBOR-Based Financial Instruments Antitrust
Litig., In re Gold Futures & Options Trading Litig., In re Platinum & Palladium Antitrust
Litig., Sonterra Cap. Master Fund v. Credit Suisse Group AG (Swiss Libor rate
manipulation), Twin City Iron Pension Fund v. Bank of Nova Scotia (manipulation of
treasury securities), and Ploss v. Kraft Foods Group (manipulation of wheat prices).
Glancy Prongay & Murray has been responsible for obtaining favorable appellate
opinions which have broken new ground in the class action or securities fields, or which
have promoted shareholder rights in prosecuting these actions. The Firm successfully
argued the appeals in a number of cases:
519603.10
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In Smith v. L'Oreal, 39 Ca1.4th 77 (2006), Firm partner Kevin Ruf established groundbreaking law when the California Supreme Court agreed with the Firm's position that
waiting penalties under the California Labor Code are available to any employee after
termination of employment, regardless of the reason for that termination.
OTHER NOTABLE ACHIEVEMENTS
Other notable Firm cases are: Silber v. Mabon I, 957 F.2d 697 (9th Cir. 1992) and Silber
v. Mabon II, 18 F.3d 1449 (9th Cir. 1994), which are the leading decisions in the Ninth
Circuit regarding the rights of opt-outs in class action settlements. In Rothman v.
Gregor, 220 F.3d 81 (2d Cir. 2000), the Firm won a seminal victory for investors before
the Second Circuit Court of Appeals, which adopted a more favorable pleading standard
for investors in reversing the District Court's dismissal of the investors' complaint. After
this successful appeal, the Firm then recovered millions of dollars for defrauded
investors of the GT Interactive Corporation. The Firm also argued Falkowski v. lmation
Corp., 309 F.3d 1123 (9th Cir. 2002), as amended, 320 F.3d 905 (9th Cir. 2003), and
favorably obtained the substantial reversal of a lower court's dismissal of a cutting edge,
complex class action initiated to seek redress for a group of employees whose stock
options were improperly forfeited by a giant corporation in the course of its sale of the
subsidiary at which they worked.
The Firm is also involved in the representation of individual investors in court
proceedings throughout the United States and in arbitrations before the American
Arbitration Association, National Association of Securities Dealers, New York Stock
Exchange, and Pacific Stock Exchange. Mr. Glancy has successfully represented
litigants in proceedings against such major securities firms and insurance companies as
A.G. Edwards & Sons, Bear Stearns, Merrill Lynch & Co., Morgan Stanley,
PaineWebber, Prudential, and Shearson Lehman Brothers.
One of the Firm's unique skills is the use of "group litigation" - the representation of
groups of individuals who have been collectively victimized or defrauded by large
institutions. This type of litigation brought on behalf of individuals who have been
similarly damaged often provides an efficient and effective economic remedy that
frequently has advantages over the class action or individual action devices. The Firm
has successfully achieved results for groups of individuals in cases against major
corporations such as Metropolitan Life Insurance Company, and Occidental Petroleum
Corporation.
Glancy Prongay & Murray LLP currently consists of the following attorneys:
PARTNERS
LEE ALBERT, a partner, was admitted to the bars of the Commonwealth of
Pennsylvania, the State of New Jersey, and the United States District Courts for the
Eastern District of Pennsylvania and the District of New Jersey in 1986. He received his
519603.10
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JOSEPH D. COHEN has extensive complex civil
litigation experience , and currently
oversees the firm 'ssettlement department, negotiating , documenting and obtaining
court approval of the firm 'ssecurities ,merger and derivative settlements .
Prior to joining the firm ,Mr.Cohen successfully prosecuted numerous securities fraud ,
consumer fraud , antitrust and constitutional law cases in federal and state courts
throughout the country. Cases in which Mr.Cohen took a lead role include :Jordan v.
California Dep 'tof Motor Vehicles, 100 Cal . App . 4th 431 (2002 ) (complex action in
which the California Court of Appeal held that California'sNon -Resident Vehicle $300
Smog Impact Fee violated the Commerce Clause of the United States Constitution ,
refunds ,with interest,to
paving the way for the creation of a $665 million fund and full
1.7 million motorists );In re Geodyne Res.,Inc.Sec.Litig.(Harris Cty .Tex .)(settlement
of securities fraud class action ,including related litigation ,totaling over $200 million );In
re Cmty. Psychiatric Centers Sec. Litig. (C .D . Cal .)(settlement of $55 .5 million was
obtained from the company and its
auditors , Ernst & Young , LLP );In re McLeodUSA
Inc.,Sec.Litig.(N .D .Iowa)($30 million settlement);In re Arakis Energy Corp.Sec.Litig.
(E .D .N .Y .)($24 million settlement);In re Metris Cos.,Inc.,Sec. Litig.(D .Minn .)($7 .5
million settlement);In re Landry'sSeafood Rest.,Inc.Sec.Litig.(S .D .Tex .)($6 million
settlement);and Freedman v. Maspeth Fed. Loan and Savings Ass 'n
, (E .D .N .Y)
(favorable resolution of issue of first
impression under RESPA resulting infull
recovery
of improperly assessed late fees).
Mr.Cohen was also a member of the teams that obtained substantial recoveries inthe
following cases : In re :Foreign Exchange Benchmark Rates Antitrust Litig. (S .D .N .Y.)
(partial settlements of approximately $2 billion );In re Washington Mutual MortgageBacked Sec. Litig. (W.D . Wash .)(settlement of $26 million );My/an Pharm.,Inc. v.
Warner Chilcott Public Ltd. Co. (E .D . Pa .)($8 million recovery inantitrust action on
behalf of class of indirect purchasers of the prescription drug Doryx);City of Omaha
Police and Fire Ret. Sys. v. LHC Group, Inc. (W .D . La .)(securities class action
settlement of $7 .85 million );and In re Pacific Biosciences of Cal.,Inc.Sec.Litig.(Cal .
Super.Ct.)($7 .6 million recovery).
In addition , Mr. Cohen was previously the head of the settlement department at
Bernstein Litowitz Berger & Grossmann LLP . While at BLB&G ,Mr.Cohen had primary
responsibility for overseeing the team working on the following settlements , among
others : In Re Merck & Co.,Inc. Sec.,Deny. & "ERISA " Litig. (D .N .J.)($1 .062 billion
securities class action settlement);New York State Teachers 'Ret. Sys. v. General
Motors Co. (E .D . Mich .)($300 million securities class action settlement); In re
JPMorgan Chase & Co. Sec. Litig. (S .D .N .Y .)($150 million settlement);Dep 'tof the
Treasury of 功e State of New Jersey and its
Division of 加v
v.v.Cliffs Natura/Res .加c
加c.,et
al. (N .D . Ohio ) ($84 million securities class action settlement);In re Penn West
Petroleum Ltd.Sec.Litig.(S .D .N .Y.)($1 9 .76 million settlement);and In re BioScrip,Inc.
Sec.Litig.($1 0 .9 million settlement).
LIONEL Z .GLANCY ,a graduate of University of Michigan Law School ,isthe founding
partner of the Firm . After serving as a law clerk for United States District Judge Howard
McKibben ,he began his career as an associate at a New York law firm concentrating in
519603 .10
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prosecuting ERISA class claims resulting in a $242,000,000 settlement; In re FedEx
Ground Package Inc. Employment Practices Litigation, No. 3:05-MD-527 (MDL 1700).
Mr. Houston recently presented argument before the Eleventh Circuit Court of Appeals
on behalf of a class of Florida pickup and delivery drivers obtaining a reversal of the
lower court's grant of summary judgment. Mr. Houston represented the interests of
Nevada and Arkansas drivers employed by FedEx Ground obtaining significant
recoveries on their behalf. Mr. Houston also served as lead counsel in multi-district
class litigation seeking to modify insurance claims handling practices; In re
UnumProvident Corp. ERISA Benefits Denial Actions, No. 1:03-cv-1000 (MDL 1552).
Mr. Houston has played a principal role in numerous derivative and class actions
wherein substantial benefits were conferred upon plaintiffs: In re: Groupon Derivative
Litigation, No. 12-cv-5300 (N.D. III. 2012) (settlement of consolidated derivative action
resulting in sweeping corporate governance reform estimated at $159 million) Bangari
v. Lesnik, et al., No. 11 CH 41973 (Illinois Circuit Court, County of Cook) (settlement of
claim resulting in payment of $20 million to Career Education Corporation and
implementation of extensive corporate governance reform); In re Diamond Foods, Inc.
Shareholder Litigation, No. CGC-11-515895 (California Superior Court, County of San
Francisco) ($10.4 million in monetary relief including a $5.4 million clawback of
executive compensation and significant corporate governance reform); Pace American
Shareholder Litigation, 94-92 TUC-RMB (securities fraud class action settlement
resulting in a recovery of $3.75 million); In re Bay Financial Securities Litigation, Master
File No. 89-2377-DPW, (D. Mass.) (J. Woodlock) (settlement of action based upon
federal securities law claims resulting in class recovery in excess of $3.9 million);
Goldsmith v. Technology Solutions Company, 92 C 4374 (N.D. III. 1992) (J. Manning)
(recovery of $4.6 million as a result of action alleging false and misleading statements
regarding revenue recognition).
In addition to numerous employment and derivative cases, Mr. Houston has litigated
actions asserting breach of fiduciary duty in the context of mergers and acquisitions.
Mr. Houston has been responsible for securing millions of dollars in additional
compensation and structural benefits for shareholders of target companies: In re lnstinet
Group, Inc. Shareholders Litigation, C.A. No. 1289 (Delaware Court of Chancery);
Jasinover v. The Rouse Company, Case No. 13-C-04-59594 (Maryland Circuit Court);
McLaughlin v. Household International, Inc., Case No. 02 CH 20683 (Illinois Circuit
Court); Sebesta v. The Quizno's Corporation, Case No. 2001 CV 6281 (Colorado
District Court); Crandon Capital Partners v. Sanford M. Kimmel, C.A. No. 14998 (Del.
Ch.); and Crandon Capital Partners v. Kimmel, C.A. No. 14998 (Del. Ch. 1996) (J.
Chandler) (settlement of an action on behalf of shareholders of Transnational
Reinsurance Co. whereby acquiring company provided an additional $10A million in
merger consideration).
JASON L. KRAJCER is a partner in the firm's Los Angeles office. He specializes in
complex securities cases and has extensive experience in all phases of litigation (fact
investigation, pre-trial motion practice, discovery, trial, appeal).
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Prior to joining Glancy Prongay & Murray LLP, Mr. Krajcer was an Associate at
Goodwin Procter LLP where he represented issuers, officers and directors in multihundred million and billion dollar securities cases. He began his legal career at Orrick,
Herrington & Sutcliffe LLP, where he represented issuers, officers and directors in
securities class actions, shareholder derivative actions, and matters before the U.S.
Securities & Exchange Commission.
Mr. Krajcer is admitted to the State Bar of California, the Bar of the District of Columbia,
the United States Supreme Court, the Ninth Circuit Court of Appeals, and the United
States District Courts for the Central and Southern Districts of California.
SUSAN G. KUPFER is the founding partner of the Firm's Berkeley office. Ms Kupfer
joined the Firm in 2003. She is a native of New York City, and received her A.B. degree
from Mount Holyoke College in 1969 and her Juris Doctor degree from Boston
University School of Law in 1973. She did graduate work at Harvard Law School and,
in 1977, was named Assistant Dean and Director of Clinical Programs at Harvard,
supervising and teaching in that program of legal practice and related academic
components.
For much of her legal career, Ms. Kupfer has been a professor of law. Her areas of
academic expertise are Civil Procedure, Federal Courts, Conflict of Laws, Constitutional
Law, Legal Ethics, and Jurisprudence. She has taught at Harvard Law School, Hastings
College of the Law, Boston University School of Law, Golden Gate University School of
Law, and Northeastern University School of Law. From 1991 through 2002, she was a
lecturer on law at the University of California, Berkeley, BoaIt Hall, teaching Civil
Procedure and Conflict of Laws. Her publications include articles on federal civil rights
litigation, legal ethics, and jurisprudence. She has also taught various aspects of
practical legal and ethical training, including trial advocacy, negotiation and legal ethics,
to both law students and practicing attorneys.
Ms. Kupfer previously served as corporate counsel to The Architects Collaborative in
Cambridge and San Francisco, and was the Executive Director of the Massachusetts
Commission on Judicial Conduct. She returned to the practice of law in San Francisco
with Morgenstein & Jubelirer and Berman DeValerio LLP before joining the Firm.
Ms. Kupfer's practice is concentrated in complex antitrust litigation. She currently
serves, or has served, as Co-Lead Counsel in several multidistrict antitrust cases: In re
Photochromic Lens Antitrust Litig. (MDL 2173, M.D. Fla. 2010); In re Fresh and Process
Potatoes Antitrust Litig. (D. ID. 2011); In re Korean Air Lines Antitrust Litig. (MDL No.
1891, C.D. Cal. 2007); In re Urethane Antitrust Litigation (MDL 1616, D. Kan. 2004); In
re Western States Wholesale Natural Gas Litigation (MDL 1566, D. Nev. 2005); and
Sullivan et al v. DB Investments et al (D. N.J. 2004). She has been a member of the
lead counsel teams that achieved significant settlements in: In re Sorbates Antitrust
Litigation ($96.5 million settlement); In re Pillar Point Partners Antitrust Litigation ($50
million settlement); and In re Critical Path Securities Litigation ($17.5 million settlement).
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Mr. Murray served as a Trustee of the Incorporated Village of Garden City (2000-2002);
Commissioner of Police for Garden City (2000-2001); Co -Chairman, Derivative Suits
Subcommittee, American Bar Association Class Action and Derivative Suits Committee,
(2007-2010); Member, Sports Law Committee, Association of the Bar for the City of
New York, 1994-1997; Member, Litigation Committee, Association of the Bar for the City
of New York, 2003-2007; Member, New York State Bar Association Committee on
Federal Constitution and Legislation, 2005-2008; Member, Federal Bar Council, Second
Circuit Committee, 2007 -present.
Mr. Murray has been a panelist at CLEs sponsored by the Federal Bar Council and the
Institute for Law and Economic Policy, at the German -American Lawyers Association
Annual Meeting in Frankfurt, Germany, and is a frequent lecturer before institutional
investors in Europe and South America on the topic of class actions.
ROBERT V. PRONGAY is a partner in the Firm's Los Angeles office where he focuses
on the investigation, initiation, and prosecution of complex securities cases on behalf of
institutional and individual investors. Mr. Prongay's practice concentrates on actions to
recover investment losses resulting from violations of the federal securities laws and
various actions to vindicate shareholder rights in response to corporate and fiduciary
misconduct.
Mr. Prongay has extensive experience litigating complex cases in state and federal
courts nationwide. Since joining the Firm, Mr. Prongay has successfully recovered
millions of dollars for investors victimized by securities fraud and has negotiated the
implementation of significant corporate governance reforms aimed at preventing the
recurrence of corporate wrongdoing.
Mr. Prongay was recently recognized as one of thirty lawyers included in the Daily
Journal's list of Top Plaintiffs Lawyers in California for 2017. Several of Mr. Prongay's
cases have received national and regional press coverage. Mr. Prongay has been
interviewed by journalists and writers for national and industry publications, ranging
from The Wall Street Journal to the Los Angeles Daily Journal. Mr. Prongay has
appeared as a guest on Bloomberg Television where he was interviewed about the
securities litigation stemming from the high -profile initial public offering of Facebook, Inc.
Mr. Prongay received his Bachelor of Arts degree in Economics from the University of
Southern California and his Juris Doctor degree from Seton Hall University School of
Law. Mr. Prongay is also an alumnus of the Lawrenceville School.
DANIELLA QUITT, a partner in the firm's New York office, graduated from Fordham
University School of Law in 1988, is a member of the Bar of the State of New York, and
is also admitted to the United States District Courts for the Southern and Eastern
Districts of New York, the United States Court of Appeals for the Second, Fifth, and
Ninth Circuits, and the United States Supreme Court.
Ms. Quitt has extensive experience in successfully litigating complex class actions from
inception to trial and has played a significant role in numerous actions wherein
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including "9th Circuit Decision Clarifies Securities Fraud Loss Causation Rule"
published in the February 8, 2018 issue of the Daily Journal, and "Market Efficiency in
the World of High -Frequency Trading" published in the December 26, 2017 issue of the
Daily Journal.
LEANNE HEINE SOLISH is a partner in GPM's Los Angeles office.
focuses on complex securities litigation.

Her practice

Ms. Solish has extensive experience litigating complex cases in federal courts
nationwide. Since joining GPM in 2012, Ms. Solish has helped secure several large
class action settlements for injured investors, including: The City of Farmington Hills
Employees Retirement System v. Wells Fargo Bank, Case No. 10-4372--DWF/JJG (D.
Minn.) ($62.5 million settlement on behalf of participants in Wells Fargo's securities
lending program. The settlement was reached on the eve of trial and ranked among the
largest recoveries achieved in a securities lending class action stemming from the 2008
financial crisis.); Mild v. PPG Industries, Inc. et al., Case No. 2:18-cv-04231 (C.D. Cal.)
($25 million settlement); In re Penn West Petroleum Ltd. Securities Litigation, Case No.
1:14-cv-06046-JGK (S.D.N.Y.) ($19 million settlement for the U.S. shareholder class as
part of a $39 million global settlement); In re ITT Educational Services, Inc. Securities
Litigation (Indiana), Case No. 1:14-cv-01599-TWP-DML ($12.5375 million settlement);
In re Doral Financial Corporation Securities Litigation, Case No. 3:14-cv-01393-GAG
(D.P.R.) ($7 million settlement); Larson v. lnsys Therapeutics Incorporated, et at., Lead
Case No. 14-cv-01043-PHX-GMS (D. Ariz.) ($6.125 million settlement); In re Unilife
Corporation Securities Litigation, Case No. 1:16-cv-03976-RA ($4.4 million settlement);
and In re K12 Inc. Securities Litigation, Case No. 4:16-cv-04069-PJH (N.D. Cal.) ($3.5
million settlement).
Super Lawyers Magazine has selected Ms. Solish as a "Rising Star" in the area of
Securities Litigation for the past four consecutive years, 2016 through 2019.
Ms. Solish graduated summa cum laude with a B.S.M. in Accounting and Finance from
Tulane University, where she was a member of the Beta Alpha Psi honors accounting
organization and was inducted into the Beta Gamma Sigma Business Honors Society.
Ms. Solish subsequently earned her J.D. from the University of Texas School of Law.
Ms. Solish is admitted to the State Bar of California, the Ninth Circuit Court of Appeals,
and the United States District Courts for the Central, Northern, and Southern Districts of
California. Ms. Solish is also a Registered Certified Public Accountant in Illinois.
KARA M. WOLKE is a partner in the firm's Los Angeles office. Ms. Wolke specializes in
complex litigation, including the prosecution of securities fraud, derivative, consumer,
and wage and hour class actions. She also has extensive experience in appellate
advocacy in both State and Federal Circuit Courts of Appeals.
With over fifteen years of experience in financial class action litigation, Ms. Wolke has
helped to recover hundreds of millions of dollars for injured investors, consumers, and
employees. Notable cases include: Christine Asia Co. Ltd., et al. v. Jack Yun Ma, et at.,
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also served as co-lead counsel in In re Safety-Kleen Corp. Stockholders Litigation,
(D.S.C.), which resulted in a settlement fund of $44.5 million; In re Laidlaw Stockholders
Litigation, (D.S.C.), which resulted in a settlement fund of $24 million; In re AIG ERISA
Litigation, (S.D.N.Y.), which resulted in a settlement fund of $24.2 million; In re JWP Inc.
Securities Litigation, (S.D.N.Y.), which resulted in a $37 million settlement fund; In re
Oxford Health Plans, Inc. Derivative Litigation, (S.D.N.Y.), which resulted in a settlement
benefit of $13.7 million and corporate therapeutics; and In re UNUMProvident Corp.
Securities Litigation, (D. Me.), which resulted in the creation of settlement fund of $45
million. Mr. Harwood has also been one of the lead attorneys in litigating claims in In re
FedEx Ground Package Inc. Employment Practices Litigation, No. 3:05-MD -527 (MDL
1700), a multi -district litigation concerning employment classification of pickup and
delivery drivers which resulted in a $242,000,000 settlement.
CHARLES H. LINEHAN graduated summa cum laude from the University of California,
Los Angeles with a Bachelor of Arts degree in Philosophy and a minor in Mathematics.
Mr. Linehan received his Juris Doctor degree from the UCLA School of Law, where he
was a member of the UCLA Moot Court Honors Board. While attending law school, Mr.
Linehan participated in the school's First Amendment Amicus Brief Clinic (now the Scott
& Cyan Banister First Amendment Clinic) where he worked with nationally recognized
scholars and civil rights organizations to draft amicus briefs on various Free Speech
issues.
ASSOCIATES
CHRISTOPHER FALLON focuses on securities, consumer, and anti-trust litigation.
Prior to joining the firm, Mr. Fallon was a contract attorney with O'Melveny & Myers LLP
working on anti-trust and business litigation disputes. He is a Certified E -Discovery
Specialist through the Association of Certified E -Discovery Specialists (ACEDS).
Mr. Fallon earned his J.D. and a Certificate in Dispute Resolution from Pepperdine Law
School in 2004. While attending law school, Christopher worked at the Pepperdine
Special Education Advocacy Clinic and interned with the Rhode Island Office of the
Attorney General. Prior to attending law school, he graduated from Boston College with
a Bachelor of Arts in Economics and a minor in Irish Studies, then served as Deputy
Campaign Finance Director on a U.S. Senate campaign.
THOMAS J. KENNEDY works out of the New York office, where he focuses on
securities, antitrust, mass torts, and consumer litigation. He received a Juris Doctor
degree from St. John's University School of Law in 1995. At St. John's, he was a
member of the ST. JOHN'S JOURNAL OF LEGAL COMMENTARY. Mr. Kennedy
graduated from Miami University in 1992 with a Bachelor of Science degree in
Accounting and has passed the CPA exam. Mr. Kennedy was previously associated
with the law firm Murray Frank LLP.
DANIELLE L. MANNING is a litigation associate in the firm's Los Angeles office. Ms.
Manning specializes in prosecuting complex class action lawsuits in state and federal
courts nationwide, including consumer and securities fraud class actions. She has
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member of the Scott Moot Court Honor's Board, and competed as a member of the
National Moot Court Team. Ms. Pang was also a Staffer and subsequently an Editor for
Loyola's Entertainment Law Review as well as a Loyola Writing Tutor. During law
school, Ms. Pang served as an extern for: the Hon. Rolf Treu (Los Angeles Superior
Court), the Los Angeles City Attorney's Office, and the Federal Public Defender's Office.
Ms. Pang obtained her undergraduate degree from the University of Southern California
and worked in the healthcare industry prior to pursuing her career in law.
PAVITHRA RAJESH is a litigation associate in the firm's Los Angeles office. She
specializes in fact discovery, including pre -litigation investigation, and develops legal
theories in securities, derivative, and privacy-related matters.
Ms. Rajesh has unique writing experience from her judicial externship for the Patent
Pilot Program in the United States District Court for the Central District of California,
where she worked closely with the Clerk and judges in the program on patent cases.
Drawing from this experience, Ms. Rajesh is passionate about expanding the firm's
Intellectual Property practice, and she engages with experts to understand complex
technology in a wide range of patents, including network security and videogame
electronics.
Ms. Rajesh graduated from University of California, Santa Barbara with a Bachelor of
Science degree in Mathematics and a Bachelor of Arts degree in Psychology. She
received her Juris Doctor degree from UCLA School of Law. While in law school, Ms.
Rajesh was an Associate Editor for the UCLA Law Review.
GARTH A. SPENCER's work focuses on securities litigation on behalf of investors, as
well as whistleblower, consumer and antitrust matters for plaintiffs. He has substantially
contributed to a number of GPM's successful cases, including Robb v. Fitbit Inc. (N.D.
Cal.) ($33 million settlement). Mr. Spencer joined the firm's New York office in 2016,
and transferred to Los Angeles in 2020. Prior to joining GPM, he worked in the tax
group of a transactional law firm, and pursued tax whistleblower matters as a sole
practitioner.
RAY D. SULENTIC prosecutes complex class actions for GPM. He enjoys advocating
for investors because he used to be one. Before law school, Mr. Sulentic worked on
Wall Street for roughly a decade—on both the buy-side, and the sell -side. His
experience includes working as a former Director of Investments for a private equity
fund; a special situations analyst for a $10.0 billion multi -asset class hedge fund; and as
a sell -side equity and commodity analyst for Bear Stearns & Co. Inc. While at Bear
Stearns, Mr. Sulentic's investment analysis was featured in Barron's.
Since leaving the investment world, Mr. Sulentic received his early legal training from
one of the largest law firms in the world, where he defended multinational corporations
in securities suits and government investigations.
While in law school, Mr. Sulentic authored several seminar papers on securities law
topics including on: whether SLUSA conferred exclusive jurisdiction to federal courts
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deciding cases under the Securities Act of 1933; how to overcome a corporation's
unilaterally adopted bylaw amendment purporting to confer exclusive forum in
Delaware; and on the proliferation of appraisal arbitrage actions and whether public
policy supports the Delaware Court of Chancery's role as an arbiter of market value.
He holds a B.S.M. in Finance from Tulane University; an M.B.A. with a concentration in
Finance from Georgetown University; and a J.D. from the UCLA School of Law. The
synergy of his finance and legal education and experience makes him well -suited for
disputes related to complex accounting frauds, market manipulation matters, valuation
disputes, and damages.
MELISSA WRIGHT is a litigation associate in the firm's Los Angeles office. Ms. Wright
specializes in complex litigation, including the prosecution of securities fraud and
consumer class actions. She has particular expertise in all aspects of the discovery
phase of litigation, including drafting and responding to discovery requests, negotiating
protocols for the production of Electronically Stored Information (ESI) and all facets of
ESI discovery, and assisting in deposition preparation. She has managed multiple
document production and review projects, including the development of ESI search
terms, overseeing numerous attorneys reviewing large document productions, drafting
meet and confer correspondence and motions to compel where necessary, and
coordinating the analysis of information procured during the discovery phase for
utilization in substantive motions or settlement negotiations.
Ms. Wright received her J.D. from the UC Davis School of Law in 2012, where she was
a board member of Tax Law Society and externed for the California Board of
Equalization's Tax Appeals Assistance Program focusing on consumer use tax issues.
Ms. Wright also graduated from NYU School of Law, where she received her LL.M. in
Taxation in 2013.
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
SHIVA STEIN, Individually and On Behalf
of All Others Similarly Situated,

Case No. 1:19-cv-06873-LGS

Plaintiff,
v.
EAGLE BANCORP, INC., SUSAN G.
RIEL, RONALD D. PAUL, CHARLES D.
LEVINGSTON, JAMES H. LANGMEAD,
and LAURENCE E. BENSIGNOR,
Defendants.

DECLARATION OF FRANCIS P. MCCONVILLE, ESQ. IN SUPPORT OF
LEAD COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND
REIMBURSEMENT OF LITIGATION EXPENSES
FILED ON BEHALF OF LABATON SUCHAROW LLP

Case 1:19-cv-06873-LGS Document 86-5 Filed 12/16/21 Page 3 of 25

I, FRANCIS P. MCCONVILLE, declare as follows:
1.

I am a partner at Labaton Sucharow LLP (“Labaton”), one of Plaintiffs’ Counsel

in the above-captioned action (the “Action”).1 I submit this declaration in support of Lead
Counsel’s application for an award of attorneys’ fees in connection with services rendered in the
Action, as well as for payment of litigation expenses incurred in connection with the Action. I
have personal knowledge of the facts set forth herein based on my active participation in the
prosecution and settlement of the claims asserted in the Action and, if called upon, could and
would testify thereto.
2.

As one of the attorneys for named Plaintiff Norfolk County Retirement System

(“Norfolk County”) in this Action, Labaton, among other things: (a) assisted with the analysis
and investigation of the claims in the Action; (b) assisted with drafting of pleadings and motions;
and (c) contributed to settlement analyses and negotiations, including attending the mediation on
behalf of Norfolk County. Labaton was also assisted by the Thornton Law Firm and, if allocated
fees in this matter, will share a portion of its fees with Thornton Law.
3.

The schedule attached hereto as Exhibit A is a detailed summary indicating the

amount of time spent by attorneys and professional support staff employees of my firm who,
from inception of the Action through and including December 6, 2021, worked at least five hours
in connection with the Action, and the lodestar calculation for those individuals based on my
firm’s current hourly rates. For personnel who are no longer employed by my firm, the lodestar
calculation is based upon the hourly rates for such personnel in his or her final year of

1

Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in
the Stipulation and Agreement of Settlement dated June 28, 2021. ECF No. 72-1.
1
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employment by my firm. The schedule was prepared from contemporaneous daily time records
regularly prepared and maintained by my firm.
4.

I am the partner who oversaw or conducted the day-to-day activities in the Action

and I, and others under my direction, reviewed these daily time records in connection with the
preparation of this declaration. The purpose of this review was to confirm both the accuracy of
the records as well as the necessity for, and reasonableness of, the time committed to the
litigation. As a result of this review, reductions were made to certain of my firm’s time entries.
Based on this review and the adjustments made, I believe that the time of Labaton attorneys and
staff reflected in Exhibit A was reasonable and necessary for the effective and efficient
prosecution and resolution of the Action. No time expended on the application for fees and
payment of expenses has been included.
5.

The hourly rates for the attorneys and professional support staff of my firm

included in Exhibit A are consistent with the rates approved by courts in other securities class
actions.
6.

The total number of hours reflected in Exhibit A is 183.2 hours. The total

lodestar reflected in Exhibit A is $132,710.00 consisting of $123,145.00 in attorney time and
$9,565.00 in professional support staff time.
7.

My firm’s lodestar figures are based upon the firm’s hourly rates, which rates do

not include expense items. Expense items are recorded separately and they are not duplicated in
my firm’s hourly rates.
8.

As detailed in Exhibit B, my firm is seeking payment of a total of $75.90 in

expenses incurred in connection with the prosecution of this Action.

2
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9.

The litigation expenses incurred in the Action are reflected on the books and

records of my firm. These books and records are prepared from expense vouchers, check
records, and other source materials and are an accurate record of the expenses incurred. The
expenses reflected in Exhibit B are the expenses actually incurred by my firm.
10.

Attached hereto as Exhibit C is an excerpt of the firm resume of Labaton.

I declare, under penalty of perjury, that the foregoing is true and correct. Executed on
December 14, 2021, in New York, New York.

FRANCIS B. MCCONVILLE

3
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EXHIBIT A
Stein v. Eagle Bancorp, Inc., et al.,
Case No. 1:19-cv-06873-LGS
Labaton Sucharow LLP
LODESTAR REPORT
FROM INCEPTION THROUGH DECEMBER 6, 2021
TIMEKEEPER
ATTORNEYS:
Keller, C.
McConville , F.
Weinberger, N.
Rosenberg , E.
Coquin , A.
Curry , T.
Wood , C.
TOTAL ATTORNEY
PROFESSIONAL STAFF:
Esperance , J.
Rivera , E.
Rogers, D.
TOTAL PROFESSIONAL
STAFF
TOTAL HOURS AND
LODESTAR

STATUS
Partner
Partner
Partner
Of Counsel
Associate
Associate
Associate

Research Analyst
Research Analyst
Paralegal

4

HOURS

RATE

LODESTAR

30.0
65.7
5.0
23.0
5.0
11.8
12.3
152.8

$1,150
$800
$725
$800
$525
$500
$450

$34,500.0
$52,560.00
$3,625.00
$18,400.00
$2,625.00
$5,900.00
$5,535.00
$123,145.00

14.7
5.0
10.7

$290
$290
$360

$4,263.00
$1,450.00
$3,852.00

30.4

$9,565.00

183.2

$132,710.00
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EXHIBIT B
Stein v. Eagle Bancorp, Inc., et al.,
Case No. 1:19-cv-06873-LGS
Labaton Sucharow LLP
EXPENSE REPORT
FROM INCEPTION THROUGH DECEMBER 6, 2021

ITEM
ONLINE RESEARCH
GRAND TOTAL

AMOUNT
$75.90
$75.90

5
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EXHIBIT C
Labaton Sucharow LLP
FIRM RESUME

6
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Labaton Sucharow Credentials
2021

NEW YORK | WASHINGTON, D.C. | DELAWARE
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Case 1:19-cv-06873-LGS Document 86-5 Filed 12/16/21 Page 13 of 25

TABLE OF CONTENTS
About the Firm

1

Securities Class Action Litigation

3

Our Clients

13

Awards and Accolades

14

Pro Bono and Community Involvement

15

Commitment to Diversity, Equity, and Inclusion

17

Professional Profiles

19

Labaton Sucharow LLP

Case 1:19-cv-06873-LGS Document 86-5 Filed 12/16/21 Page 14 of 25

ABOUT THE FIRM
Labaton Sucharow has recovered billions of dollars for investors,
businesses, and consumers
Founded in 1963, Labaton Sucharow LLP has earned a reputation as one of the leading plaintiffs’
firms in the United States. For more than half a century, Labaton Sucharow has successfully exposed
corporate misconduct and recovered billions of dollars in the United States and around the globe on
behalf of investors and consumers. Our mission is to continue this legacy and to continue to advance
market fairness and transparency in the areas of securities, antitrust, corporate governance and
shareholder rights, and data privacy and cybersecurity litigation, as well as whistleblower
representation. Our Firm has recovered significant losses for investors and secured corporate
governance reforms on behalf of the nation’s largest institutional investors, including public pension,
Taft-Hartley, and hedge funds, investment banks, and other financial institutions.
Along with securing newsworthy recoveries, the Firm has a track record for successfully prosecuting
complex cases from discovery to trial to verdict. As Chambers and Partners has noted, the Firm is
“considered one of the greatest plaintiffs’ firms,” and The National Law Journal “Elite Trial Lawyers”
recently recognized our attorneys for their “cutting-edge work on behalf of plaintiffs.” Our appellate
experience includes winning appeals that increased settlement values for clients and securing a
landmark U.S. Supreme Court victory in 2013 that benefited all investors by reducing barriers to the
certification of securities class action cases.
Our Firm provides global securities portfolio monitoring and advisory services to more than 250
institutional investors, including public pension funds, asset managers, hedge funds, mutual funds,
banks, sovereign wealth funds, and multi-employer plans—with collective assets under management
(AUM) in excess of $2.5 trillion. We are equipped to deliver results due to our robust infrastructure of
more than 70 full-time attorneys, a dynamic professional staff, and innovative technological resources.
Labaton Sucharow attorneys are skilled in every stage of business litigation and have challenged
corporations from every sector of the financial market. Our professional staff includes financial
analysts, paralegals, e-discovery specialists, certified public accountants, certified fraud examiners,
and a forensic accountant. We have one of the largest in-house investigative teams in the
securities bar.

WITH OFFICES IN NEW YORK,
DELAWARE, AND WASHINGTON, D.C.,
LABATON SUCHAROW IS ON THE
GROUND IN KEY JURISDICTIONS FOR
PROTECTING INVESTORS

Labaton Sucharow LLP

1
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SECURITIES LITIGATION: As a leader in the securities litigation field, the Firm is a trusted

advisor to more than 250 institutional investors with collective assets under management in
excess of $2.5 trillion. Our practice focuses on portfolio monitoring and domestic and international
securities litigation for sophisticated institutional investors. Since the passage of the Private
Securities Litigation Reform Act of 1995, we have recovered more than $12.5 billion in the
aggregate. Our success is driven by the Firm’s robust infrastructure, which includes one of the
largest in-house investigative teams in the plaintiffs’ bar.

CORPORATE GOVERNANCE AND SHAREHOLDER RIGHTS LITIGATION: Our
breadth of experience in shareholder advocacy has also taken us to Delaware, where we press for
corporate reform through our Wilmington office. These efforts have already earned us a string of
enviable successes, including one of the largest derivative settlements ever achieved in the Court
of Chancery, a $153.75 million settlement on behalf of shareholders in In re Freeport-McMoRan
Copper & Gold Inc. Derivative Litigation.

ANTITRUST AND COMPETITION: Labaton Sucharow has a well-earned reputation for

successfully investigating and litigating complex antitrust multi-district litigation class actions.
Regularly appointed lead counsel by courts throughout the nation, we have led the charge in some
of the most significant private antitrust litigation in recent years challenging national and
international price-fixing cartels, including In re Air Cargo Shipping Services Antitrust Litigation
($1.2+ billion in settlements from over 30 global airlines). In particular, we are at the forefront in
challenging anticompetitive conduct in the financial and pharmaceutical industries. Whether a
case involves complex financial instruments and commodities or branded and generic drugs,
Labaton Sucharow has the industry-specific expertise to achieve positive results for the class.

CONSUMER, CYBERSECURITY, AND DATA PRIVACY PRACTICE: Labaton

Sucharow is dedicated to putting our expertise to work on behalf of consumers who have been
wronged by fraud in the marketplace. Built on our world-class litigation skills, deep understanding
of federal and state rules and regulations, and an unwavering commitment to fairness, our
Consumer, Cybersecurity, and Data Privacy Practice focuses on protecting consumers and
improving the standards of business conduct through litigation and reform. Our team achieved a
historic $650 million settlement in the In re Facebook Biometric Information Privacy Litigation
matter—the largest consumer data privacy settlement ever, and one of the first cases asserting
biometric privacy rights of consumers under Illinois’ Biometric Information Privacy Act (BIPA).

WHISTLEBLOWER LITIGATION: Our Whistleblower Representation Practice leverages
the Firm’s securities litigation expertise to protect and advocate for individuals who report
violations of the federal securities laws. Jordan A. Thomas, former Assistant Director and Assistant
Chief Litigation Counsel in the Division of Enforcement at the SEC, leads the practice.
“Labaton Sucharow is 'superb' and 'at the top of its game.' The Firm's team of
'hard-working lawyers…push themselves to thoroughly investigate the facts' and
conduct 'very diligent research.’”
– The Legal 500
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SECURITIES CLASS ACTION LITIGATION
Labaton Sucharow is a leader in securities litigation and a trusted advisor to more than 250
institutional investors. Since the passage of the Private Securities Litigation Reform Act of 1995
(PSLRA), the Firm has recovered more than $12.5 billion in the aggregate for injured investors
through securities class actions prosecuted throughout the United States and against numerous
public corporations and other corporate wrongdoers.
These notable recoveries would not be possible without our exhaustive case evaluation process. The
Firm has developed a proprietary system for portfolio monitoring and reporting on domestic and
international securities litigation, and currently provides these services to more than 250
institutional investors, which manage collective assets of more than $2.5 trillion. The Firm’s inhouse investigators also gather crucial details to support our cases, whereas other firms rely on
outside vendors or fail to conduct any confidential investigation at all.
As a result of our thorough case evaluation process, our securities litigators can focus solely on
cases with strong merits. The benefits of our selective approach are reflected in the low dismissal
rate of the securities cases we pursue, a rate well below the industry average. Over the past decade,
we have successfully prosecuted headline-making class actions against AIG, Bear Stearns, Massey
Energy, Schering-Plough, Fannie Mae, Amgen, Facebook, and SCANA, among others.

NOTABLE SUCCESSES
Labaton Sucharow has achieved notable successes in financial and securities class actions on
behalf of investors, including the following:

In re American International Group, Inc. Securities Litigation, No. 04-cv- 8141
(S.D.N.Y.)
In one of the most complex and challenging securities cases in history, Labaton Sucharow secured
more than $1 billion in recoveries on behalf of lead plaintiff Ohio Public Employees’ Retirement
System in a case arising from allegations of bid rigging and accounting fraud. To achieve this
remarkable recovery, the Firm took over 100 depositions and briefed 22 motions to dismiss. The full
settlement entailed a $725 million settlement with American International Group (AIG), $97.5 million
settlement with AIG’s auditors, $115 million settlement with former AIG officers and related
defendants, and an additional $72 million settlement with General Reinsurance Corporation, which
was approved by the Second Circuit on September 11, 2013.

In re Countrywide Financial Corp. Securities Litigation, No. 07-cv-05295 (C.D. Cal.)
Labaton Sucharow, as lead counsel for the New York State Common Retirement Fund and the five
New York City public pension funds, sued one of the nation’s largest issuers of mortgage loans for
credit risk misrepresentations. The Firm’s focused investigation and discovery efforts uncovered
incriminating evidence that led to a $624 million settlement for investors. On February 25, 2011,
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the court granted final approval to the settlement, which is one of the top 20 securities class action
settlements in the history of the PSLRA.

In re HealthSouth Corp. Securities Litigation, No. 03-cv-01500 (N.D. Ala.)
Labaton Sucharow served as co-lead counsel to New Mexico State Investment Council in a case
stemming from one of the largest frauds ever perpetrated in the healthcare industry. Recovering
$671 million for the class, the settlement is one of the top 15 securities class action settlements of
all time. In early 2006, lead plaintiffs negotiated a settlement of $445 million with defendant
HealthSouth. On June 12, 2009, the court also granted final approval to a $109 million settlement
with defendant Ernst & Young LLP. In addition, on July 26, 2010, the court granted final approval to
a $117 million partial settlement with the remaining principal defendants in the case—UBS AG, UBS
Warburg LLC, Howard Capek, Benjamin Lorello, and William McGahan.

In re Schering-Plough/ENHANCE Securities Litigation, No. 08-cv-00397 (D. N.J.)
As co-lead counsel, Labaton Sucharow obtained a $473 million settlement on behalf of co-lead
plaintiff Massachusetts Pension Reserves Investment Management Board. After five years of
litigation, and three weeks before trial, the settlement was approved on October 1, 2013. This
recovery is one of the largest securities fraud class action settlements against a pharmaceutical
company. The Special Masters’ Report noted, “The outstanding result achieved for the class is the
direct product of outstanding skill and perseverance by Co-Lead Counsel . . . no one else . . . could
have produced the result here—no government agency or corporate litigant to lead the charge and
the Settlement Fund is the product solely of the efforts of Plaintiffs’ Counsel.”

In re Waste Management, Inc. Securities Litigation, No. H-99-2183 (S.D. Tex.)
In 2002, the court approved an extraordinary settlement that provided for the recovery of $457
million in cash, plus an array of far-reaching corporate governance measures. Labaton Sucharow
represented lead plaintiff Connecticut Retirement Plans and Trust Funds. At that time, this
settlement was the largest common fund settlement of a securities action achieved in any court
within the Fifth Circuit and the third largest achieved in any federal court in the nation. Judge
Harmon noted, among other things, that Labaton Sucharow “obtained an outstanding result by virtue
of the quality of the work and vigorous representation of the class.”

In re General Motors Corp. Securities Litigation, No. 06-cv-1749 (E.D. Mich.)
As co-lead counsel in a case against automotive giant General Motors (GM) and its auditor Deloitte &
Touche LLP (Deloitte), Labaton Sucharow obtained a settlement of $303 million—one of the largest
settlements ever secured in the early stages of a securities fraud case. Lead plaintiff Deka
Investment GmbH alleged that GM, its officers, and its outside auditor overstated GM’s income by
billions of dollars and GM’s operating cash flows by tens of billions of dollars, through a series of
accounting manipulations. The final settlement, approved on July 21, 2008, consisted of a cash
payment of $277 million by GM and $26 million in cash from Deloitte.

Wyatt v. El Paso Corp., No. H-02-2717 (S.D. Tex.)
Labaton Sucharow secured a $285 million class action settlement against the El Paso Corporation
on behalf of the co-lead plaintiff, an individual. The case involved a securities fraud stemming from
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the company’s inflated earnings statements, which cost shareholders hundreds of millions of dollars
during a four-year span. On March 6, 2007, the court approved the settlement and also commended
the efficiency with which the case had been prosecuted, particularly in light of the complexity of the
allegations and the legal issues.

In re Bear Stearns Cos., Inc. Securities, Derivative & ERISA Litigation, No. 08-cv2793 (S.D.N.Y.)
Labaton Sucharow served as co-lead counsel, representing lead plaintiff State of Michigan
Retirement Systems and the class. The action alleged that Bear Stearns and certain officers and
directors made misstatements and omissions in connection with Bear Stearns’ financial condition,
including losses in the value of its mortgage-backed assets and Bear Stearns’ risk profile and
liquidity. The action further claimed that Bear Stearns’ outside auditor, Deloitte & Touche LLP, made
misstatements and omissions in connection with its audits of Bear Stearns’ financial statements for
fiscal years 2006 and 2007. Our prosecution of this action required us to develop a detailed
understanding of the arcane world of packaging and selling subprime mortgages. Our complaint has
been called a “tutorial” for plaintiffs and defendants alike in this fast- evolving area. After surviving
motions to dismiss, on November 9, 2012, the court granted final approval to settlements with the
defendant Bear Stearns for $275 million and with Deloitte for $19.9 million.

In re Massey Energy Co. Securities Litigation, No. 10-CV-00689 (S.D. W.Va.)
As co-lead counsel representing the Commonwealth of Massachusetts Pension Reserves Investment
Trust, Labaton Sucharow achieved a $265 million all-cash settlement in a case arising from one of
the most notorious mining disasters in US history. On June 4, 2014, the settlement was reached
with Alpha Natural Resources, Massey’s parent company. Investors alleged that Massey falsely told
investors it had embarked on safety improvement initiatives and presented a new corporate image
following a deadly fire at one of its coalmines in 2006. After another devastating explosion, which
killed 29 miners in 2010, Massey’s market capitalization dropped by more than $3 billion. Judge
Irene C. Berger noted, “Class counsel has done an expert job of representing all of the class
members to reach an excellent resolution and maximize recovery for the class.”

Eastwood Enterprises, LLC v. Farha (WellCare Securities Litigation), No. 07-cv1940 (M.D. Fla.)
On behalf of the New Mexico State Investment Council and the Public Employees Retirement
Association of New Mexico, Labaton Sucharow served as co-lead counsel and negotiated a $200
million settlement over allegations that WellCare Health Plans, Inc., a Florida-based healthcare
service provider, disguised its profitability by overcharging state Medicaid programs. Further, under
the terms of the settlement approved by the court on May 4, 2011, WellCare agreed to pay an
additional $25 million in cash if, at any time in the next three years, WellCare was acquired or
otherwise experienced a change in control at a share price of $30 or more after adjustments for
dilution or stock splits.

In re SCANA Corporation Securities Litigation, No. 17-cv-2616 (D.S.C.)
Labaton Sucharow served as co-lead counsel in this matter against a regulated electric and natural
gas public utility, representing the class and co-lead plaintiff West Virginia Investment Management
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Board. The action alleges that for a period of two years, the company and certain of its executives
made a series of misstatements and omissions regarding the progress, schedule, costs, and
oversight of a key nuclear reactor project in South Carolina. Labaton Sucharow conducted an
extensive investigation into the alleged fraud, including by interviewing 69 former SCANA employees
and other individuals who worked on the nuclear project. In addition, Labaton Sucharow obtained
more than 1,500 documents from South Carolina regulatory agencies, SCANA’s state-owned junior
partner on the nuclear project, and a South Carolina newspaper, among others, pursuant to the
South Carolina Freedom of Information Act (FOIA). This information ultimately provided the
foundation for our amended complaint and was relied upon by the Court extensively in its opinion
denying defendants’ motion dismiss. In late 2019, we secured a $192.5 million recovery for
investors—the largest securities fraud settlement in the history of the District of South Carolina.

In re Bristol-Myers Squibb Securities Litigation, No. 00-cv-1990 (D.N.J.)
Labaton Sucharow served as lead counsel representing the lead plaintiff, union-owned LongView
Collective Investment Fund of the Amalgamated Bank (LongView), against drug company BristolMyers Squibb (BMS). LongView claimed that the company’s press release touting its new blood
pressure medication, Vanlev, left out critical information— that undisclosed results from the clinical
trials indicated that Vanlev appeared to have life-threatening side effects. The FDA expressed
serious concerns about these side effects and BMS released a statement that it was withdrawing the
drug’s FDA application, resulting in the company’s stock price falling and losing nearly 30 percent of
its value in a single day. After a five-year battle, we won relief on two critical fronts. First, we secured
a $185 million recovery for shareholders, and second, we negotiated major reforms to the
company’s drug development process that will have a significant impact on consumers and medical
professionals across the globe. Due to our advocacy, BMS must now disclose the results of clinical
studies on all of its drugs marketed in any country.

In re Fannie Mae 2008 Securities Litigation, No. 08-cv-7831 (S.D.N.Y.)
As co-lead counsel representing co-lead plaintiff Boston Retirement System, Labaton Sucharow
secured a $170 million settlement on March 3, 2015, with Fannie Mae. The lead plaintiffs alleged
that Fannie Mae and certain of its current and former senior officers violated federal securities laws,
by making false and misleading statements concerning the company’s internal controls and risk
management with respect to Alt-A and subprime mortgages. The lead plaintiffs also alleged that
defendants made misstatements with respect to Fannie Mae’s core capital, deferred tax assets,
other-than- temporary losses, and loss reserves. Labaton Sucharow successfully argued that
investors’ losses were caused by Fannie Mae’s misrepresentations and poor risk management,
rather than by the financial crisis. This settlement is a significant feat, particularly following the
unfavorable result in a similar case involving investors in Fannie Mae’s sibling company, Freddie
Mac.

In re Broadcom Corp. Class Action Litigation, No. 06-cv-05036 (C.D. Cal.)
Labaton Sucharow served as lead counsel on behalf of lead plaintiff New Mexico State Investment
Council in a case stemming from Broadcom Corp.’s $2.2 billion restatement of its historic financial
statements for 1998-2005. In August 2010, the court granted final approval of a $160.5 million
settlement with Broadcom and two individual defendants to resolve this matter. It is the second
largest up-front cash settlement ever recovered from a company accused of options backdating.
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Following a Ninth Circuit ruling confirming that outside auditors are subject to the same pleading
standards as all other defendants, the district court denied the motion by Broadcom’s auditor, Ernst
& Young, to dismiss on the ground of loss causation. This ruling is a major victory for the class and a
landmark decision by the court—the first of its kind in a case arising from stock-options backdating.
In October 2012, the court approved a $13 million settlement with Ernst & Young.

In re Satyam Computer Services Ltd. Securities Litigation, No. 09-md-2027
(S.D.N.Y.)
Satyam Computer Services Ltd. (Satyam), referred to as “India’s Enron,” engaged in one of the most
egregious frauds on record. In a case that rivals the Enron and Bernie Madoff scandals, the Firm
represented lead plaintiff UK-based Mineworkers’ Pension Scheme, which alleged that Satyam,
related entities, Satyam’s auditors, and certain directors and officers made materially false and
misleading statements to the investing public about the company’s earnings and assets, artificially
inflating the price of Satyam securities. On September 13, 2011, the court granted final approval to
a settlement with Satyam of $125 million and a settlement with the company’s auditor,
PricewaterhouseCoopers, in the amount of $25.5 million. Judge Barbara S. Jones commended lead
counsel during the final approval hearing, noting the “quality of representation[,] which I found to be
very high.”

In re Mercury Interactive Corp. Securities Litigation, No. 05-cv-3395 (N.D. Cal.)
Labaton Sucharow served as co-lead counsel on behalf of co-lead plaintiff Steamship Trade
Association/International Longshoremen’s Association Pension Fund, which alleged that Mercury
Interactive Corp. (Mercury) backdated option grants used to compensate employees and officers of
the company. Mercury’s former CEO, CFO, and General Counsel actively participated in and
benefited from the options backdating scheme, which came at the expense of the company’s
shareholders and the investing public. On September 25, 2008, the court granted final approval of
the $117.5 million settlement.

In re Oppenheimer Champion Fund Securities Fraud Class Actions, No. 09- cv-525
(D. Colo.) and In re Core Bond Fund, No. 09-cv-1186 (D. Colo.)
Labaton Sucharow served as lead counsel and represented individuals and the proposed class in
two related securities class actions brought against Oppenheimer Funds, Inc., among others, and
certain officers and trustees of two funds—Oppenheimer Core Bond Fund and Oppenheimer
Champion Income Fund. The lawsuits alleged that the investment policies followed by the funds
resulted in investor losses when the funds suffered drops in net asset value although they were
presented as safe and conservative investments to consumers. In May 2011, the Firm achieved
settlements amounting to $100 million: $52.5 million in In re Oppenheimer Champion Fund
Securities Fraud Class Actions and a $47.5 million settlement in In re Core Bond Fund.

In re Computer Sciences Corporation Securities Litigation, No. 11-cv-610 (E.D. Va.)
As lead counsel representing Ontario Teachers’ Pension Plan Board, Labaton Sucharow secured a
$97.5 million settlement in this “rocket docket” case involving accounting fraud. The settlement
was the third largest all-cash recovery in a securities class action in the Fourth Circuit and the
second largest all-cash recovery in such a case in the Eastern District of Virginia. The plaintiffs
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alleged that IT consulting and outsourcing company, Computer Sciences Corporation (CSC),
fraudulently inflated its stock price by misrepresenting and omitting the truth about the state of its
most visible contract and the state of its internal controls. In particular, the plaintiffs alleged that
CSC assured the market that it was performing on a $5.4 billion contract with the UK National Health
Service when CSC internally knew that it could not deliver on the contract, departed from the terms
of the contract, and as a result, was not properly accounting for the contract. Judge T.S. Ellis III
stated, “I have no doubt—that the work product I saw was always of the highest quality for both
sides.”

Public Employees’ Retirement System of Mississippi v. Endo Int'l plc, et al., No.
2017-02081-MJ (Pa. Ct. of C.P. Montgomery Cty.)
Labaton Sucharow served as lead counsel in a securities class action against Endo Pharmaceuticals.
The case settled for $50 million, the largest class settlement obtained in any court pursuant to the
Securities Act of 1933 in connection with a secondary public offering. The action alleged that Endo
failed to disclose adverse trends facing its generic drugs division in advance of a secondary public
offering that raised $2 billion to finance the acquisition of Par Pharmaceuticals in 2015. The Firm
overcame several procedural hurdles to reach this historic settlement, including successfully
opposing defendants’ attempts to remove the case to federal court and to dismiss the class
complaint in state court.

In re JELD-WEN Holding, Inc. Securities Litigation, No. 3:20-cv-00112-JAG (E.D.
Va.)
Representing Public Employees’ Retirement System of Mississippi, Labaton Sucharow is courtappointed co-lead counsel in a securities class action lawsuit against JELD-WEN Holding, Inc. and
certain of its executives related to allegedly false and misleading statements and omissions
concerning JELD-WEN’s allegedly anticompetitive conduct and financial results in the doorskins and
interior molded door markets and the merit of a lawsuit filed against JELD-WEN by an interior door
manufacturer. The parties reached an agreement to settle the action for $40 million in April
2021. The court granted final approval of the settlement on November 22, 2021.

City of Warren Police and Fire Retirement System v. World Wrestling
Entertainment, Inc. et al., No. 20-cv-02031 (S.D.N.Y.)
Labaton Sucharow served as court-appointed lead counsel in a securities class action against World
Wrestling Entertainment, Inc. (“WWE”). The Firm represented Firefighters Pension System of the City
of Kansas City Missouri Trust in the action alleging WWE defrauded investors by making false and
misleading statements in connection with certain of its key overseas businesses in the Middle East
North Africa region (“MENA”) from February 7, 2019, through February 5, 2020. The lead plaintiff
further alleged that the price of WWE publicly traded common stock was artificially inflated as a
result of the company’s allegedly false and misleading statements and omissions, and that the price
declined when the truth was allegedly revealed through a series of partial revelations. The parties
reached an agreement to settle the action for in November 2020, and on June 30, 2021, the court
granted final approval of the $39 million settlement.
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Pension Trust Fund for Operating Engineers v. DeVry Education Group, Inc., No. 16cv-05198 (N.D. Ill.)
In a case that underscores the skill of our in-house investigative team, Labaton Sucharow secured a
$27.5 million recovery in an action alleging that DeVry Education Group, Inc. issued false statements
to investors about employment and salary statistics for DeVry University graduates. The Firm took
over as lead counsel after a consolidated class action complaint and an amended complaint were
both dismissed. Labaton Sucharow filed a third amended complaint on January 29, 2018, which
included additional allegations based on internal documents obtained from government entities
through the Freedom of Information Act and allegations from 13 new confidential witnesses who
worked for DeVry. In denying defendants’ motion to dismiss, the court concluded that the “additional
allegations . . . alter[ed] the alleged picture with respect to scienter” and showed “with a degree of
particularity . . . that the problems with DeVry’s [representations] . . . were broad in scope and
magnitude.”

Vancouver Alumni Asset Holdings Inc. v. Daimler A.G., et al., No. 16-cv-2942 (C.D.
Cal.)
Serving as lead counsel on behalf of Public School Retirement System of Kansas City, Missouri,
Labaton Sucharow secured a $19 million settlement in a class action against automaker Daimler
AG. The action arose out of Daimler’s misstatements and omissions touting its Mercedes-Benz
diesel vehicles as “green” when independent tests showed that under normal driving conditions the
vehicles exceeded the nitrous oxide emissions levels set by U.S. and E.U. regulators. Defendants
lodged two motions to dismiss the case. However, the Daimler litigation team was able to overcome
both challenges, and on May 31, 2017, the court granted in part and denied in part Defendants’
motions and allowed the case to proceed to discovery. The court then stayed the action after the
U.S. Department of Justice intervened. The Daimler litigation team worked with the DOJ and
defendants to partially lift the stay in order to allow lead plaintiffs to seek limited discovery.
Thereafter, in December 2019, the parties agreed to settle the action for $19 million.

Avila v. LifeLock, Inc., No. 15-cv-1398 (D. Ariz.)
As co-lead counsel representing Oklahoma Police Pension and Retirement System and Oklahoma
Firefighters Pension and Retirement System, the Firm secured a $20 million settlement in a
securities class action against LifeLock. The action alleged that LifeLock misrepresented the
capabilities of its identity theft alerts to investors. While LifeLock repeatedly touted the “proactive,”
“near real-time” nature of its alerts, in reality the timeliness of such alerts to customers did not
resemble a near real-time basis. The LifeLock litigation team played a critical role in securing the
$20 million settlement. After being dismissed by the District Court twice, the LifeLock team was able
to successfully appeal the case to the Ninth Circuit and secured a reversal of the District Court’s
dismissals. The case settled shortly after being remanded to the District Court. On July 22, 2020,
the court issued an order granting final approval of the settlement.

In re Prothena Corporation PLC Securities Litigation, No. 18-cv-6425 (S.D.N.Y)
Labaton Sucharow, as co-lead counsel, secured a $15.75 million recovery in a securities class action
against development-stage biotechnology company, Prothena Corp. The action alleged that
Prothena and certain of its senior executives misleadingly cited the results of an ongoing clinical
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study of NEOD001—a drug designed to treat amyloid light chain amyloidosis and one of Prothena’s
principal assets. Despite telling investors that early phases of testing were successful, Defendants
later revealed that the drug was “substantially less effective than a placebo.” Upon this news,
Prothena’s stock price dropped nearly 70 percent. On August 26, 2019, the parties executed a
Stipulation and Agreement of Settlement for $15.75 million. Final Judgment was entered on
December 4, 2019.

Ronge v. Camping World Holdings, Inc., No. 18-cv-7030 (N.D. Ill.)
In a securities class action against Camping World Holdings, Labaton Sucharow achieved a multimillion dollar settlement for investors. The action alleged that, for a period of two years, the
recreational vehicle company and certain of its executives made materially false and misleading
statements regarding its financial results, internal controls, and success of its integration of an
acquired company. The Firm conducted an extensive investigation into the alleged fraud, including
by reviewing public filings and statements and interviewing several former employees. This
investigation provided the foundation for our amended complaint and ultimately resulted in $12.5
million recovery for investors through a mediated settlement with defendants. The court granted
final approval of the settlement on August 5, 2020.

In re BrightView Holdings, Inc. Securities Litigation, No. 2019-07222 (Pa. Ct. of C.P.
Montgomery Cty.)
Labaton Sucharow, as co-lead counsel, secured an $11.5 million recovery in a securities class action
against commercial landscaping services company BrightView Holdings, Inc. The action alleged that
the registration statement used to conduct BrightView’s June 2018 IPO contained material
misstatements and omissions in violation of Sections 11 and 15 of the Securities Act of 1933.
Notably, less than a year following its IPO, BrightView’s stock price had fallen 42%. After successfully
defending against defendants’ preliminary objections and motion to dismiss, our team was able to
secure an $11.5 million settlement for BrightView investors, which was approved the court on
December 17, 2020.

In re Dr. Reddy's Laboratories Limited Securities Litigation, No. 17-06436 (D.N.J.)
Labaton Sucharow served as lead counsel in a Section 10(b) securities class action against Dr.
Reddy’s Laboratories Ltd., an Indian pharmaceutical manufacturer that misled investors about
having robust quality processes and systems in place at their manufacturing facilities. Dr. Reddy’s
shares dropped after a series of disclosures by the FDA and other regulators revealed that conditions
at three key Indian manufacturing facilities violated FDA regulations. These violations included the
use of an undisclosed and uncontrolled facility for doctoring quality control tests, ultimately causing
the company to delay production of a key product and miss earnings. Labaton Sucharow was
involved in litigating the case through the amended complaint, motions to dismiss, discovery, and
settlement negotiations. In December 2020, the court granted final approval of the $9 million
settlement.
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Plymouth County, et al. v. HRG Group, Inc., et al (Spectrum Brands), No. 2019-CV000982 (Wis. Cir. Ct. Dane Cty.)
Serving as lead counsel on behalf of Plymouth County Retirement Association, Labaton Sucharow
secured a $9 million settlement in one of the first post-Cyan Securities Act class actions brought in
Wisconsin state court. The complaint alleged that the registration statement issued in connection
with the merger of Spectrum Brands Legacy, Inc. and HRG Group Inc. contained false statements
and omissions of material fact concerning undisclosed materially adverse conditions, trends, and
uncertainties, which resulted in the company taking a $92.5 million write-off for impairment of
goodwill a few months after the merger. Labaton Sucharow initiated the action, filed an amended
complaint with allegations supported by statements from several confidential witnesses, opposed
defendants’ motion to dismiss, and agreed to mediation on the eve of oral argument.

In re SciPlay Corporation Securities Litigation, No 655984/2019 (N.Y. Supreme Court,
Commercial Div.)
Labaton Sucharow served as lead counsel representing Police Retirement System of St. Louis in an
action against SciPlay, a developer and publisher of digital games on mobile and web platforms.
Plaintiffs alleged that the registration statement and prospectus used to conduct SciPlay’s November
2019 IPO were false and misleading for failing to disclose that prior to and during the IPO SciPlay’s
games were being disrupted by faulty third-party software that made it difficult or impossible for
users to play. On December 19, 2019, the Court consolidated that case with a substantially similar
action and appointed Labaton Sucharow as interim lead counsel. The Firm lead the litigation past
motion to dismiss and filed a motion for class certification, after which the parties began discussing
the possibility of resolving the claims asserted in the action and a related action. Following formal
mediation in April and May 2021, an agreement in principle was reached to settle the matter for
$8.27 million. The Court approved the settlement on November 24, 2021.

LEAD COUNSEL APPOINTMENTS IN ONGOING LITIGATION
Labaton Sucharow’s institutional investor clients are regularly chosen by federal judges to serve as
lead plaintiffs in prominent securities litigations brought under the PSLRA. Dozens of public pension
funds and union funds have selected Labaton Sucharow to represent them in federal securities class
actions and advise them as securities litigation/investigation counsel.

In re AT&T/DirecTV Now Securities Litigation, No. 19-cv-2892 (S.D.N.Y.)
Labaton Sucharow represents Steamfitters Local 449 Pension Plan in this securities class action
against AT&T and multiple executives and directors of the company alleging wide- ranging fraud,
abusive sales tactics, and misleading statements to the market in regards to the streaming service,
DirecTV Now.

In re PG&E Corporation Securities Litigation, No. 18-cv-03509 (N.D. Cal.)
Labaton Sucharow represents the Public Employees Retirement Association of New Mexico in a
securities class action lawsuit against PG&E related to wildfires that devastated Northern California
in 2017.
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Murphy v. Precision Castparts Corp., No. 16-cv-00521 (D. Or.)
Labaton Sucharow represents Oklahoma Firefighters Pension and Retirement System in a securities
class action against Precision Castparts Corp., an aviation parts manufacturing conglomerate that
produces complex metal parts primarily marketed to industrial and aerospace customers.

In re Goldman Sachs Group, Inc. Securities Litigation, No. 10-cv-03461 (S.D.N.Y.)
Labaton Sucharow represents Arkansas Teacher Retirement System in a high-profile litigation based
on the scandals involving Goldman Sachs’ sales of the Abacus CDO.

Meitav Dash Provident Funds and Pension Ltd., et al. v. Spirit AeroSystems
Holdings, Inc. et al., No. 20-cv-00054 (N.D. Okla.)
Labaton Sucharow represents Meitav Dash Provident Funds and Pension Ltd. in a securities class
action against Spirit AeroSystems Holdings alleging misrepresentation of production rates and the
effectiveness of its internal controls over financial reporting relating to production of Boeing planes.

Boston Retirement System v. Uber Technologies, Inc., et al., No. 19-cv-6361-RS
(N.D. Cal.)
Labaton Sucharow serves as lead counsel in a securities class action against Uber Technologies,
Inc., arising in connection with the company’s more than $8 billion IPO. The action alleges that
Uber's IPO registration statement and prospectus made material misstatements and omissions in
violation of Sections 11, 12(a)(2), and 15 of the Securities Act of 1933.

Oklahoma Firefighters Pension and Retirement System v. Peabody Energy
Corporation et al., No. 20-cv-8024 (S.D.N.Y.)
Labaton Sucharow represents Oklahoma Firefighters Pension and Retirement System in a securities
class action against Peabody Energy Corp arising from inadequate safety practices at the company’s
north Australian mine.

Hill v. Silver Lake Group, L.L.C. (Intelsat S.A.), No. 20-CV-2341 (N.D. Cal.)
The court appointed Labaton Sucharow as lead counsel in the Intelsat securities litigation, noting
that the Firm “has strong experience prosecuting securities class actions and has served as lead
counsel in many high-profile securities actions.

Labaton Sucharow LLP
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Even After Excluding "Mega" Settlements, Recent Settlement Values Remained High
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Cybersecurity Breach Cases
In 2020, like 2019, there were three new filings related to a cybersecurity breach. The Ninth Circuit
continues to be a common venue for these cases. Among the six cases filed between 2019 and
2020, four have included allegations related to missed earnings guidance or misleading future
performance, with only one case alleging regulatory issues.
Environment-Related
Similar to bribery-related cases, filings pertaining to environment-related claims have continued to
be presented at a steady pace, with five cases filed in 2020 and four cases filed in 2019. Four of the
nine cases recently filed include allegations related to regulatory issues and five were filed in the
Second and Ninth Circuits.
#M eToo
Following the surge of #MeToo cases filed in 2018, only two such cases have been filed in the last
year Both cases were filed in the second half of 2020
Opioid Crisis
Only two cases related to the opioid crisis have been filed since 2018, both of which were filed in
the Third Circuit and include allegations related to accounting and regulatory issues
Money Laundering
Cases with claims of money laundering also continue to be filed, with three such cases filed in both
2019 and 2020. All six of these cases included an allegation related to regulatory issues

Trend in Resolutions
Number of Cases Settled or Dismissed
Following a decline in the total number of cases resolved in 2019, resolutions rose in 2020,
returning to a level relatively in line with 2017 and 2018. In 2020, 247 cases were resolved in
favor of the defendant and 73 cases were settled, for a total of 320 resolutions for the year. This
represents an increase of approximately 4% in resolved suits over the 309 cases resolved in 2019
Despite the aggregate increase in resolutions, the trend observed in dismissals and settlements
differed. While there was a decline of 25% in the number of settled cases, there was an increase in
the number of dismissed cases.' The number of cases settled in 2020 is the lowest recorded number
of settled cases in the most recent 10 -year period and is more than 40% lower than the average
number of settled cases (122) observed between 2016 and 2018. At this time, there is insufficient
evidence to determine whether this lower number of settlements is connected to COVID-19-related
factors. The increase in the number of dismissed cases was sufficient to not only offset the decrease
in settlements but also to increase the overall number of resolved cases. The number of cases
dismissed in 2020 also set a new 10-year record with approximately 6% more cases dismissed than
in 2018, the second highest year in the period
Starting in 2015, there has been a gradual decline in the proportion of cases that were closed
due to settling. Of the cases resolved in 2014, 58% were settled. In each subsequent year, this
proportion has declined, falling to 44% for cases resolved in 2017. For cases resolved in 2020, the
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proportion of resolved cases that were settled is the lowest in recent history, with less than 25%
of the cases settling It is not surprising the proportion declined to a new low given the decrease
in the number of cases settled combined with the increase in dismissals that occurred in 2020. See
Figure 10.
Although 2020 was a record -setting low year for total settled cases, the magnitude of the decrease
in settled cases differed for standard cases and merger-objection cases. Settled non-mergerobjection cases decreased by less than 15%, falling to 70 cases, though still within the historical
10-year range, On the other hand, settled merger-objection cases declined by more than 80% to
merely three cases, which is substantially lower than the number of such cases settled in any single
year in the last 10 years.
There was a 26% increase in dismissals of standard cases and a 9% increase in dismissals of mergerobjection cases. For non -merger-objection and for merger-objection cases, the increase in dismissals
was enough to establish 2020 as the year with the highest number of dismissals within each
category in recent years.

Figure 10. Number of Resolved Cases: Dismissed or Settled
January 2011 —December 2020
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Case Status by Filing Year
A review of the current status of securities class action suits filed after 2014 reveals that within each
filing year a greater proportion of cases have been dismissed than have been settled. For cases filed
between 2015 and 2017, dismissal rates range from 44% to 49% each year while settlement rates
range from 22% to 35%. The difference in current case outcome is even more stark for cases filed
in 2018 and 2019. Of the cases filed in 2018, as of December 2020, 35% were resolved in favor
of the defendant, 11% were settled, and 53% remained pending. For cases filed in 2019, only 1%
were resolved for positive payment, while 27% were dismissed, and 72% were still unresolved.
However, the current resolution distribution of cases may not necessarily be an indication of the
final outcome for all resolved cases as historical evidence indicates that a larger proportion of the
pending cases will result in a positive settlement because settlements typically occur in the latter
phases of litigation, whereas motions for summary judgment or dismissal typically occur in the
earlier stages. See Figure 11.

Figure 11. Status of Cases as Percentage of Federal Filings by Filing Year
Excludes Merger Objections and Verdicts
January 2011 —December 2020
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Median Investor Losses and Median Ratio of Actual Settlements to Investor Losses

Settlement
Median
Value
($Million)

Following a spike in the median Investor Losses in 2013, the median Investor Losses showed only
minor year-to-year fluctuations through 2019. In 2020, the median Investor Losses rose dramatically,
reaching a record-setting high of $805 million. This median is nearly 70% higher than the median
value for 2019 of $478 million and 7% higher than the 2013 median value of $750 million. For all
years between 2017 and 2019, the median ratio of settlement to Investor Losses was above 2%,
a higher ratio than was observed in any of the prior five years. Despite the increase in settlement
values in 2020, the increase in Investor Losses led to a decline in the median ratio of settlement to
Investor Losses For 2020, the median ratio of settlement to Investor Losses was 1.7%, one of the
lowest ratios observed in the last nine years. See Figure 16.

Figure 16. Median NERA-Defined Investor Losses and Median Ratio of Settlement to Investor Losses by Settlement Year
January 2012—December 2020
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Figure 19 examines the median of plaintiffs' attorneys' fees and expenses as a percentage of settlement
value for cases settled between 1996 and 2010 and between 2011 and 2020. As indicated in the chart,
plaintiffs' attorneys' fees and expenses represent a declining percentage of settlement value as settlement
size increases. This pattern is consistent in settlements reached in the last 10 years and settlements
reached between 1996 and 2010. More specifically, for settlements of $5 million and less, attorneys'
fees and expenses represent 35% and 34% of the settlement amount for the 1996-2010 and 2011-2020
periods, respectively. In both periods, median plaintiffs' attorneys' fees and expenses as a percentage
of settlement size is approximately 24% for settlements between $100 million and $500 million. As
settlement size increases to $1 billion or greater, the percentage associated with attorneys' fees and
expenses falls to 11% for settlements in the 2011-2020 period and 8% for settlements reached during the
1996-2010 period

Figure 19. Median of Plaintiffs' Attorneys' Fees and Expenses by Size of Settlement
Excludes Merger Objections and Settlements for SO to the Class
Percentage of Settlement Value
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Notes
This edition of NERA's report on Recent
Trends in Securities Class Action Litigation
expands on previous work by our colleagues
Lucy P.Allen, Dr. Vinita Juneja, Dr. Denise
Neumann Martin, Dr. Jordan Miley, Robert
Patton, Dr. Stephanie Plancich, and others.
The authors thank Dr. David Tabak for
helpful comments on this edition We thank
Zhenyu Wang and other researchers in
NERA's Securities and Finance Practice for
their valuable assistance. These individuals
receive credit for improving this report;
any errors and omissions are those of the
authors. NERA'S proprietary securities class
action database and all analyses reflected in
this report are limited to federal case filings
and resolutions.
2

3

A

Data for this report were collected from
multiple sources, including Institutional
Shareholder Services, complaints, case
dockets, Dow Jones Factiva, Bloomberg
Finance, FactSet Research Systems, Nasdaq,
Intercontinental Exchange, US Securities and
Exchange Commission (SEC) filings, and public
press reports.
NERA tracks class actions involving securities
that have been filed in federal courts Most
of these cases allege violations of federal
securities laws; others allege violations of
common law, including breach of fiduciary
duty, as with some merger-objection cases;
still others are filed in federal court under
foreign or state law. If multiple actions
are filed against the same defendant, are
related to the same allegations, and are in
the same circuit, we treat them as a single
filing However, the first two actions filed
in different circuits are treated as separate
filings If cases filed in different circuits are
consolidated, we revise our count to reflect
the consolidation_ Therefore, case counts
for a particular year may change over time.
Different assumptions for consolidating
filings would probably lead to counts that
are directionally similar but may, in certain
circumstances, lead observers to draw a
different conclusion about short-term trends
in filings.

5

Most securities class actions complaints
include multiple allegations. For this analysis,
all allegations from the complaint are
included, and as such, the total number of
allegations exceeds the total number of filings.

6

It is

7

Here the word "dismissed" is used as
shorthand for all cases resolved without
settlement; it includes cases where a motion
to dismiss was granted (and not appealed
or appealed unsuccessfully), voluntary
dismissals, cases terminated by a successful
motion for summary judgment, or an
unsuccessful motion for class certification,

8

Analyses in this section exclude IPO laddering
cases and merger-objection cases

9

Unless otherwise noted, tentative settlements
(those yet to receive court approval) and
partial settlements (those covering some
but not all non-dismissed defendants) are
not included in our settlement statistics. We
define "settlement year" as the year of the
first court hearing related to the fairness
of the entire settlement or the last partial
settlement. Analyses in this section exclude
merger-objection cases and cases that settle
with no cash payment to the class. All charts
and statistics reporting inflation-adjusted
values are estimated as of November 2020

important to note that due to the small
number of cases in some of these categories,
the findings summarized here may be driven
by one or two cases.

10 NERA-Defined Investor Losses is only
calculable for cases involving allegations of
damages to common stock over a defined
class period. As such, we have not calculated
this metric for cases such as merger
objections
11Analyses in this section exclude mergerobjection cases and cases that settle with no
cash payment to the class

Due to a recent revision to the methodology
used to gather data on the number of listed
companies on the NYSE and Nasdaq, the
historical counts may differ from the counts
presented in prior reports
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Law Firm Billing Rates

Plaintiffs’ Firm Name

Case Name

Citation

Non-Partner
Attorneys’ Fee
Range

Partners’ Fee
Range

Pomerantz LLP

Pirnik v. Fiat Chrysler et al., No. 1:15-cv07199

(S.D.N.Y.) (Sept. 2019) (Dkt. No. 361)

$450 - $600

$750 - $950

In Re Yahoo! Inc. Securities Litigation, No. (N.D. Cal.) (Aug. 2018) (Dkt. No. 108)
17-cv-00373-LHK

$350 - $705

$725 - $925

In re Petrobras Securities Litigation, No. 14- (S.D.N.Y.) (Apr. 2018) (Dkt. No. 789-16)
cv-9662 (JSR)

$300 - $765

$700 - $1,000

$400 - $745

$820 - $1325

(E.D. Mich.) (July 2019) (Dkt No. 70)

$400-$1,030

$800 - $1,250

(N.D. Cal.) (Mar. 2019) (Dkt. No. 40-1)

$775 - $1,075
$700 - $1,500
("Of Counsel" rates)

Osuegbu v. AMN Healthcare, Inc., et al.,
No. 3:16-cv-02816-JCS

(N.D. Cal.) (Feb. 2019) (Dkt. No. 162-4)

$340 - $500
("2017 Rates")

$525 - $975
("2017 Rates")

In re Investment Technology Group, Inc.
Securities Litigation, No. 15-cv-06369

(S.D.N.Y.) (Jan. 2019) (Dkt. No. 119)

$300 - $750

$775 - $1,050
$630 - $900

Robbins Geller Rudman & Dowd LLP In re ADT Inc. Shareholder Litigation, No. (Fla.Cir.Ct.) (Dec. 16, 2020)
502018CA003494XXXXMB-AG

Keker, Van Nest & Peters LLP

David N. Zimmerman vs. Diplomat
Pharmacy, Inc., et al., No. 2:16-cv-14005AC-SDD
OpenGov, Inc. v. GTY Technology
Holdings Inc. et al, No. 3:18-cv-07198-JSC

Motley Rice LLC

Cohen Milstein Sellers & Toll, PLLC In re Ability, Inc. Securities Litigation, No. (S.D.N.Y.) (Aug. 2018) (Dkt. No. 89-4)
1:16-cv-03893-VM

Bernstein Litowitz Berger &
Grossman LLP

In re ITT Educational Services, Inc.
Securities Litigation, No. 1:13-cv-01620JPO-JLC

(S.D.N.Y.) (Feb. 2016) (Dkt. No. 88)

$530
(Only one rate
listed)
$420 - $550

In re RH, Inc. Securities Litigation, No.
4:17-cv-0054-YGR

(N.D. Cal.) (Oct. 2019) (Dkt. No. 145-4)

$350 - $775

$800 - $1,300

In re Allergan, Inc. Proxy Violation
Securities Litigation, No. 8:14-cv-02004DOC-KESx

(C.D. Cal.) (Apr. 2018) (Dkt. No. 619-4)

$340 - $750

$750 - $1,250

*Listed in order of filing date.

$530 - $915
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Law Firm Billing Rates

Plaintiffs’ Firm Name

Case Name

Citation

Non-Partner
Attorneys’ Fee
Range

Partners’ Fee
Range

(S.D.N.Y.) (Aug. 2020) (Dkt. No. 225-3

$350 - $690

$700 - $920

In re Allergan, Inc. Proxy Violation
Securities Litigation, No. 8:14-cv-02004DOC-KESx

(C.D. Cal.) (Apr. 2018) (Dkt. No. 619-5)

$350 - $675

$550 - $850

In re Foreign Exchange Benchmark Rates
Antitrust Litigation, No. 1:13-cv-07789LGS
In re Foreign Exchange Benchmark Rates
Antitrust Litigation, No. 1:13-cv-07789LGS

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-17)

$325 - $720

$850 - $925

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-3)

$350 - $500

$630 - $1,375

In re Foreign Exchange Benchmark Rates
Antitrust Litigation, No. 1:13-cv-07789LGS
In re Foreign Exchange Benchmark Rates
Antitrust Litigation, No. 1:13-cv-07789LGS

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-6)

$335 - $775

$875 - $950

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-2)

$400 - $710

$775 - $995

Erica P John Fund Inc et al v. Halliburton
Company et al, No. 3:02-cv-01152-M

(N.D. Tex.) (July 2017) (Dkt. No. 819)

$170 - $870

$350 - $1,650

Lieff Cabraser Heimann & Bernstein, In re Volkswagen “Clean Diesel’
LLP
Marketing, Sales Practices, and Products
Liability Litigation, No. 15-md-02672

(N.D. Cal.) (Nov. 2016) (Dkt. No. 2175-1)

$150 - $790

$275 - $1,600

Quinn Emanuel Urquhart & Sullivan, In re Credit Default Swaps Antitrust
LLP
Litigation, No. 13-md-2476 (DLC)

(S.D.N.Y.) (Jan. 2016) (Dkt. No. 482)

$411 - $714

$834 - $1,125

Kessler Topaz Meltzer & Check, LLP Beach, et al. vs. JPMorgan Chase Bank, et
al., Co 1:17-cv-00563-JMF

Grant & Eisenhofer P.A.

Hausfeld LLP

Labaton Sucharow LLP

Scott+Scott, Attorneys at Law, LLP

Boies, Schiller & Flexner LLP

*Listed in order of filing date.
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Law Firm Billing Rates

Defense Firm Name

Case Name

Citation

Paul, Weiss, Rifkind,
Wharton & Garrison LLP

In re Diamond Offshore Drilling, Inc., et
al. , Debtors, No. 20-32307 (DRJ)

(Bankr. S.D.N.Y.) (Dec. 2020) (Dkt. No.
766)

Willkie Farr & Gallagher
LLP

In re Hexion Topco, LLC, Reorganized
Debtors, No. 19-10684 (KG)
In re Sears Holdings Corporation, et al.,
Debtors, No. 18-23538 (RDD)
In re Frontier Communications Corporation,
et al. , Debtors, No. 20-22476 (RDD)

Norton Rose Fulbright US
LLP
King & Spalding LLP
O’Melveny & Myers LLP

In re Imerys Talc America, Inc., et al. ,
Debtors, No. 19-10289 (LSS)
In re TRIVASCULAR SALES LLC, et al.,
No. 20-31840-SGJ
In re Briggs & Stratton Corporation, et al.,
Debtors, No. 20-43597
In re Remington Outdoor Company, Inc., et
al. , Debtors, No. 20-81688-11
In re The Financial Oversight and
Management Board for Puerto Rico, as
representative of The Commonwealth of
Puerto Rico, et al. , Debtors, No. 17-BK3283-LTS

Non-Partner Attorneys’ Fee Partners’ Fee Range
Range

Counsel: $1,200.00
Associate: $861.88
(Blended Hourly Rates)
(Bankr. D. Del.) (Jul. 2019) (Dkt. No. 1093) $640 - $1,125

$1,503.72
(Blended Hourly Rate)

(Bankr. S.D.N.Y.) (Apr. 2019) (Dkt. No.
3207)
(Bankr. S.D.N.Y.) (Nov. 2020) (Dkt. No.
1365)

$1,165 - $1,560

$640 - $1,160
(Associates and Counsel)
Counsel: $1,270.48
Associate: $896.98
(Non-Bankruptcy Blended
Hourly Rate, New York)
Associates: $515 - $1,100

(Bankr. D. Del.) (Nov. 2020) (Dkt. No.
2554)
(Bankr. E.D. Tex.) (Aug. 2020) (Dkt No.
Counsel: $670 - $1,225
291)
Associate: $355 - $855
(Bankr.E.D. Mo.) (Jul. 2020) (Dkt No. 194) Counsel: $750 - $1,005
Associate: $440 - $750
(Bankr. N.D. Ala.) (Jul. 2020) (Dkt. No. 24) $545 - $995
(D.P.R.) (Apr. 2020) (Dkt. No. 12907)

*Listed in order of filing date.

Counsel/Associate: $659
(Domestic offices rates for
FY2019, excluding
restructuring matters)

$1,165 - $1,560

$1,447.80
(Non-Bankruptcy
Blended Hourly Rate,
New York)
$1,200 - $1,600
$700 - $1,350
$820 - $1,290
$955 - $1,555
$1,019
(Domestic offices rates
for FY2019, excluding
restructuring matters)
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Law Firm Billing Rates

Defense Firm Name

Case Name

Citation

Non-Partner Attorneys’ Fee Partners’ Fee Range
Range

Cleary Gottlieb Steen &
Hamilton LLP

In re LATAM Airlines Group S.A., et al .,
Debtors, No. 20-11254 (JLG)

(Bankr. S.D.N.Y.) (Aug. 2020) (Dkt. No.
967)

Counsel / Senior Attorneys:
$1,130 - $1,215

$1,065 - $1,525

Associates:
$770 - $955
(First-year Associates: $565 $670)
Staff / Project Attorneys:
$420 - $495
In re Nortel Networks Inc., et al ., WindDown Debtors and Debtor-In-Possession,
No. 09-10138 (KG)

(Bankr. D. Del.) (Nov. 2019) (Dkt. No.
18778)

Senior Attorney: $1,075
(Only one rate listed)

$1,395
(Only one rate listed)

Associates:
$535 - $900
Sidley Austin LLP

In re Boy Scouts of America and Delaware (Bankr. D. Del.) (Jun. 2020) (Dkt. No. 760) Counsel:
BSA, LLC, Debtors, No. 20-10343 (LSS)
$925 - $1,000

$1,100 - $1,375

Associates:
$570 - $955
($550 for Associate pending
Admission)
In re Borden Dairy Company, et al.,
Debtors, No. 20-10010 (CSS)

(Bankr. D. Del.) (Feb. 2020) (Dkt. No. 264) Senior Counsel and Counsel:
$775 - $1,750

$1,000 - $1,800

Associates:
$570 - $960
Paraprofessionals:
$250 - $470

*Listed in order of filing date.
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Law Firm Billing Rates

Defense Firm Name

Case Name

Akin Gump Strauss Hauer & In re True Religion Apparel Inc., et al. ,
Feld LLP
Debtors, No. 20-10941 (CSS)

Citation

Non-Partner Attorneys’ Fee Partners’ Fee Range
Range

(Bankr. D. Del.) (May 2020) (Dkt. No. 216) Senior Counsel & Counsel:
$735 - $1,510

$995 - $1,995

Associates:
$535 - $960
In re Purdue Pharma L.P., et al., Debtors,
No. 19-23649 (RDD)

(Bankr. S.D.N.Y.) (Mar. 2020) (Dkt. No.
947)

Senior Counsel & Counsel:
$850 - $1,110

$1,075 - $1,655
("2020 Rate")

Associates:
$535 - $810
Staff Attorneys &
Paraprofessional:
$205 - $625
("2020 Rate")
Freshfields Bruckhaus
Deringer LLP

In re Expro Holdings US Inc., et al .,
Debtors, No. 17-60179 (DRJ)

(Bankr. S.D. Tex.) (Dec. 2017) (Dkt. No.
154)

Counsel: $1,065
(Only one rate listed)

$1,165 - $1,250

Associates:
$545 - $965
Vinson & Elkins LLP

In re Cloud Peak Energy Inc., et al.,
Debtors, No. 19-11047 (KG)

(Bankr. D. Del.) (Sept. 2019) (Dkt. No. 663) Counsel:
$1,010 - $1,070

$1,070 - $1,550

Associates:
$525 - $1,065
In re Taco Bueno Restaurants, Inc., et al.,
Reorganized Debtors, No. 18-33678

(Bankr. N.D. Tex.) (Feb. 2019) (Dkt. No.
308)

Counsel*:
$830 - $915
Associates*:
$450 - $945
*10% discount later applied

Ropes & Gray LLP

$945 - $1,280*
*10% discount later
applied

In re HGIM Holdings, LLC, et al.,
(Bankr. S.D. Tex.) (Aug. 2018) (Dkt. No.
Reorganized Debtors, No. 18-31080 (DRJ) 257)

$490 - $875

$1,070 - $1,150

In re Weatherford International plc, et al.,
Debtors, No. 19-33694 (DRJ)

$580 - $1,050

$1,150 - $1,520

(Bankr. S.D. Tex.) (Aug. 2019) (Dkt. No.
276)

*Listed in order of filing date.
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Defense Firm Name

Case Name

Citation

Non-Partner Attorneys’ Fee Partners’ Fee Range
Range

Jones Day

In re Bestwall LLC, Debtor, No. 17-31795
(LTB)
In re Caesars Entertainment Operating
Company, Inc., et al. , Debtors, No. 1501145 (ABG)

(Bankr. W.D.N.C.) (July 2019) (Dkt. No.
903)
(Bankr. N.D. Ill.) (Nov. 2017) (Dkt. No.
7625-4)

$450 - $950

$1,025 - $1,200

Of Counsel*:
$700 - $1,000
Associates*:
$325 - $850
*not including "adjustments"

$800 - $1,125*
*not including
"adjustments"

In re PG&E Corporation and Pacific Gas
and Electric Company, Debtors, No. 1930088 (DM)

(N.D. Cal.) (July 2019) (Dkt. No. 3117)

$843 - $1,076
$1,479
(Blended Associate - Counsel (Blended Partner rate,
rates, billed Feb - May 2019) billed Feb - May 2019)

Milbank LLP

In re Gymboree Group, Inc., et al., Debtors, (Bankr. E.D. Va.) (Jan. 2019) (Dkt. No. 163) $450 - $1,315
No. 19-30258 (KLP)
(Milbank U.S. "standard"
range)
Simpson Thacher & Bartlett In re Arsenal Energy Holdings LLC,
(Bankr. D. Del.) (Feb. 2019) (Dkt. No. 77) $590* - $1,220
LLP
Reorganized Debtor, No. 19-10226 (BLS)
($590/ hr for pending bar
admission; starting at $840 for
a 1st year associate)
In re FR Dixie Acquisition Sub Corp.,
Reorganized Debtor, No. 18-12476 (KG)

(Bankr. D. Del.) (Feb. 2019) (Dkt. No. 26)

Wilson Sonsini Goodrich &
Rosati

In re Tintri, Inc., Debtor, No. 18-11625
(KJC)

(Bankr. D. Del.) (Nov. 2018) (Dkt. No. 291) $510 - $715

Weil, Gotshal & Manges
LLP
Shearman & Sterling LLP

In re Sears Holdings Corporation, et al.,
Debtors, No. 18-23538 (RDD)
In re Hodyon, Inc., Reorganized Debtor,
No. 18-10386 (MFW)

(Bankr. S.D.N.Y.) (Oct. 2018) (Dkt. No.
344)
(Bankr. D. Del.) (Aug. 2018) (Dkt. No. 26)

Mayer Brown LLP

In re Scottish Holdings, Inc., et al.,
Debtors, No. 18-10160 (LSS)

(Bankr. D. Del.) (Mar. 2018) (Dkt. No. 193) $605 - $895

Skadden, Arps, Slate,
Meagher & Flom LLP

In re Indymac Bancorp, Inc., Debtor, No. 08-(Bankr. C.D. Cal.) (Feb. 2018) (Dkt. No.
bk-21752-BB
1041)

*Listed in order of filing date.

$540 - $1,170

$1,155 - $1,540
(Milbank U.S. "standard"
range)
$1,425 - $1,535

$1,350 - $1,550

$560 - $995

$950 - $1,350*
*Listed as "Member"
rates
$1,075 - $1,600

$495 - $1,295*
*5-10% discount applied to
some

$1,165 - $1,325*
*5-10% discount applied
to some

$420 - $710

$960 - $1130
$895 - $1350
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Defense Firm Name

Case Name

Citation

Non-Partner Attorneys’ Fee Partners’ Fee Range
Range

Kirkland & Ellis, LLP

In re rue21, inc., et al., Debtors, No. 1722045-GLT
In re Caesars Entertainment Operating
Company, Inc., et al., Debtors, No. 1501145 (ABG)

(W.D. Pa.) (Nov. 2017) (Dkt. No. 1308-6)

$555 - $965

$965 - $1625

(Bankr. N.D. Ill.) (Nov. 2017) (Dkt. No.
7620-6)

$480 - $1395

$645 - $1625

Dechert LLP

In re Thru, Inc., Debtor, No. 17-31034

(N.D. Tex.) (Aug. 2017) (Dkt. No. 148)

$725 - $785

Boies, Schiller & Flexner
LLP

In re Molycorp, Inc., et al, Debtors, No. 15- (D. Del.) (Sept. 2016) (Dkt. No. 1994)
11357 (CSS)

$490 - $1,180

$1,095
(Only one rate listed)
$780 - $1,500

Gibson, Dunn & Crutcher
LLP

In re LightSquared Inc., et al., Debtors, No. (S.D.N.Y.) (Jan. 2016) (Dkt. No. 2444)
12-12080 (SCC)

$395 - $765
(fees voluntarily reduced by
roughly 8%)

$765 - $1,800
(fees voluntarily reduced
by roughly 8%)

In re Newland International Properties,
Corp., Debtor, No. 13-11396

(S.D.N.Y.) (July 2013) (Dkt. No. 146)

$510 - $795

$960 - $1,170

In re IPC International Corporation, et al.,
Debtors, No. 13-12050 (MFW)

(Bankr. D. Del.) (Aug. 2013) (Dkt. No. 57)

$200 - $1,150

$600 - $1,250

Proskauer Rose LLP

*Listed in order of filing date.
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
SCOTT ERNST, individually and as a
representative of the classes,
Plaintiff,

Case No.: 12 CIV 8794(LGS)

-against-

I

DISH NETWORK, LLC, DISH NETWORK
SERVICE, LLC, AND STERLING
INFOSYSTEMS, INC.

[PROPOSED] FINAL
SETTLEMENT APPROVAL
ORDER

Defendants.
Based on Plaintiff Scott Ernst’s Unopposed Motion for Final Approval of the Proposed
Class Action Settlement with Defendant Sterling Infosystems, Inc. (“Sterling” or “Defendant”)
in the above-captioned matter (“Lawsuit”), the Final Approval Hearing and for good cause
shown, IT IS HEREBY ORDERED:
1.

This Court has jurisdiction over the subject matter of this action and over the

settling parties hereto.
2.

Pursuant to Fed. R. Civ. P. 23(b)(3), the Lawsuit is hereby certified, for settlement

purposes only, as a class action on behalf of the following Settlement Class Members with respect
to the claims asserted in the Lawsuit:
Criminal Record Settlement Class. All consumers for whom Sterling issued a
consumer report on or after December 4, 2010, where the report contained one or
more criminal counts that did not result in a conviction but which predate the
report by more than seven years. Consumers for whom Sterling’s records indicate
a salary that was or was reasonably likely to equal or exceed $75,000 are
excluded.
DISH Contractor Settlement Class. All consumers who were the subject of a
consumer report issued by Sterling to a contractor participating in the DISH
Network Contractor Program, and for whom certain information contained in the
report was also provided by Sterling to DISH in a summary report on or after
December 4, 2010.
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MVR Record Settlement Class. All consumers for whom Sterling issued a
consumer report on or after December 4, 2010, where the report contained one or
more items of information in the motor vehicle records (“MVR”) section of the
report which predate the report by more than seven years. Consumers for whom
Sterling’s records indicate a salary that was or was reasonably likely to equal or
exceed $75,000 are excluded.
3.

The Court hereby finds that the Settlement Agreement is the product of arms-

length settlement negotiations among the Plaintiff, Class Counsel, and Defendant.

The

Settlement Agreement, including its exhibits, and the definition of words and terms contained
therein, are incorporated by reference in this Order. The terms of this Court’s Preliminary
Approval Order are also incorporated by reference in this Order.
4.

Pursuant to Fed. R. Civ. P. 23, the Court certifies the Plaintiff Scott Ernst as the

Class Representative and appoints Nichols Kaster, PLLP as Class Counsel.
5.

Pursuant to the Court’s Preliminary Approval Order, the Mail Notices were

mailed, along with the Claim Form. The Court hereby finds and concludes that the Mail Notices
and Claim Form were disseminated to members of the Settlement Classes in accordance with the
terms set forth in Paragraphs 4.1 through 4.3 of the Settlement Agreement and in compliance
with this Court’s Preliminary Approval Order. The Court further finds and concludes that the
Mail Notices, Claim Form and the distribution procedures set forth in Paragraphs 4.1 through
4.10 of the Settlement Agreement satisfy Fed. R. Civ. P. 23 and the requirements of due process,
were the best notice practicable under the circumstances, provided individual notice to all
members of the Settlement Classes who could be identified through reasonable effort, provided
an opportunity for the Settlement Class Members to object or exclude themselves from the
Settlement, and support the Court’s exercise of jurisdiction over the Settlement Classes as
contemplated in the Settlement and this Order.
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6.

The Settlement Class Members were given an opportunity to object to the

settlement. The 24 Settlement Class Members who made valid and timely requests for exclusion
are excluded from the Settlement and are not bound by this Order. The identities of such persons
are set forth in Exhibit A, attached hereto. One person, Mr. Jordan Abels, filed an objection to
the Settlement. Mr. Abels did not appear at the November 10, 2015, fairness hearing. As
described in greater detail below, the terms and conditions of the parties’ agreement represent a
fair, reasonable and adequate settlement as to all class members, and Mr. Abels’ objection is
overruled.
7.

For settlement purposes only, the Court finds that the Lawsuit satisfies the

applicable prerequisites for class action treatment under Fed. R. Civ. P. 23, namely:


The Settlement Class Members are so numerous that joinder of all of them in
the Lawsuit is impracticable;



There are questions of law and fact common to the Settlement Class
Members, which predominate over any individual questions;



The claims of the class representative are typical of the claims of the
Settlement Class Members;



The class representative and Settlement Class Counsel have fairly and
adequately represented and protected the interests of all of the Settlement
Class Members; and



Class treatment of these claims will be efficient and manageable, thereby
achieving an appreciable measure of judicial economy, and a class action is
superior to other available methods for a fair and efficient adjudication of this
controversy.

8.

The Court hereby finds and concludes that the notice provided by Defendant to

the appropriate state and federal officials pursuant to the Class Action Fairness Act of 2005, 28
U.S.C. § 1715, satisfies the requirements of that statute.
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9.

The Court hereby finally approves the Settlement Agreement (which was filed

with the Court, as amended, on April 7, 2015 (Docket No. 169), and which shall be deemed
incorporated herein) and the Settlement contemplated thereby, and finds that the terms and
conditions constitute, in all respects, a “fair, reasonable, and adequate” settlement as to all
members of the Settlement Classes in accordance with Fed. R. Civ. P. 23(e). The Settlement
Agreement shall be consummated in accordance with its terms, except as amended by any
subsequent order issued by this Court.
10.

The Plaintiff, Settlement Class Members, and their successors and assigns are

permanently barred and enjoined from instituting or prosecuting, either individually or as a class,
or in any other capacity, any of the Released Claims against any of the Released Parties, as set
forth in the Settlement Agreement.

Pursuant to the release contained in the Settlement

Agreement, the Released Claims are compromised, settled, released, discharged, and dismissed
with prejudice by virtue of these proceedings and this Order, provided, however, that the
Released Claims shall not be construed to limit the right of Defendant or any member of the
Settlement Classes to enforce the terms of the Agreement.
11.

This Order is binding on all Settlement Class Members, except those individuals

identified in Exhibit A hereto, who validly and timely excluded themselves from the Settlement.
12.

The Court hereby retains continuing and exclusive jurisdiction over the Parties

and all matters relating to the Lawsuit and/or Settlement Agreement, including the
administration, interpretation, construction, effectuation, enforcement, and consummation of the
settlement, including its injunctive provisions, and this Order. This Order finally disposes of all
claims and is appealable.
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13.

This Order is not, and shall not be construed as, an admission by Defendant of

any liability or wrongdoing in this or in any other proceeding.
14.

The Court awards Class Counsel $1,282,500.00 in Attorneys’ Fees and costs, and

approves Class Counsel’s application for a service award to the Plaintiff in the amount of $5,000.
The Court further approves and authorizes the deduction of an amount not to exceed $270,319
from the Settlement Funds to cover the Settlement Administrator’s fees and costs.

These

amounts are to be deducted from the Settlement Funds as set forth in Paragraph 8.7.3 of the
Settlement Agreement.
15.

The amount awarded to Class Counsel is fair and reasonable based on the factors

set forth in Goldberger v. Integrated Resources, Inc., 209 F.3d 43 (2d Cir. 2000). Using the
approach from In re Colgate-Palmolive Co. Erisa Litigation, 36 F. Supp. 3d 344 (S.D.N.Y.
2014), the first step is to establish a baseline or benchmark for a reasonable fee. Evidence of
attorneys’ fees in this category of cases and cases of a similar size takes into account the
magnitude and complexity of the case and the policy consideration of using a sliding scale to
avoid a windfall to class counsel. Empirical evidence indicates that the median percentage of
settlement awarded as attorneys’ fees in this category of class actions ranges from 25% to 26%.
The same studies show that, for common fund settlements of a similar size to the one here, the
median is between 25% and 29.7%.1

Accordingly, an attorneys’ fee award of 27% of the

1

Brian T. Fitzpatrick, An Empirical Study of Class Action Settlements and Their Fee
Awards, 7 J. Empirical Legal Stud. 811, 835, 839 (2010) (median attorney fee for “other” cases
is 26% and for cases with a common fund of between $4.45 and 7 million is 29.7%); Theodore
Eisenberg & Geoffrey P. Miller, Attorney Fees and Expenses in Class Action Settlements: 19932008, 7 J. Empirical Legal Stud. 248, 262, 265 (2010) (median fee for “other” cases is 25% and
for cases with a common fund of between $2.8 and 5.3 million is 25%).
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settlement fund, or $1,282,500.00, is reasonable.

Considering the Goldberger factors, the

circumstances of this case require no further upward or downward adjustment.
16.

The amount awarded to Lead Counsel is reasonable considering counsel’s

lodestar. See Goldberger, 209 F.3d at 50 (“[T]he lodestar remains useful as a baseline even if
the percentage method is eventually chosen. Indeed, we encourage the practice of requiring
documentation of hours as a “cross check” on the reasonableness of the requested percentage.”).
The lodestar is calculated to be $499,332.14, resulting in a 2.57 multiplier, which is within the
range awarded by courts throughout the country.
17.

Pursuant to the Settlement Agreement, payment checks that are not cashed or

deposited ninety days after the date on the Payment Notice shall be distributed to cy pres
recipients. The parties’ selection of the Southern Coalition for Social Justice and the Salvation
Army as cy pres recipients is approved.
18.

Once all distributions have made, Class Counsel shall file an updated Allocation

Spreadsheet detailing the payments actually made from the Gross Settlement Fund with a letter
containing any necessary explanations.
19.

This Court hereby dismisses the Lawsuit against Defendant Sterling Infosystems,

Inc., including all claims against said Defendant, with prejudice, without costs to any party,
except as expressly provided for in the Settlement Agreement. This Order does not dismiss
Defendants DISH Network, LLC and DISH Network Service, LLC, or dismiss or release any
claims advanced against the DISH Defendants.

6

Case
Case 1:19-cv-06873-LGS
1:12-cv-08794-LGS Document
Document 86-9
237 Filed
Filed 11/13/15
12/16/21 Page
Page 78 of
of 89

20.

Finding that there is no just reason for delay, the Court orders that this Final

Approval Order shall constitute a final judgment pursuant to Fed. R. Civ. P. 54 that is binding on
the settling parties and the Settlement Classes.

SO ORDERED:

Dated: November 13, 2015
New York, New York

LORNA G. SCHOFIELD
United States District Judge
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EXHIBIT A
1. Carlos Almond
2. Rodney Gilmore
3. Ioana Adriana Olah
4. Valentin A. Olah
5. Shannon Dew
6. Aubry Marvin Ramsammy
7. Robert Dewayne Melvin
8. Michael J. Jett
9. Emmitt Louis Odom
10. Clifford John Schmidt
11. Kemone Rodgers
12. Brian Alan Morgan
13. Rene Saucedo
14. Kimberly Renee Owens
15. Elmer Keith Tarver
16. Mensur Balla
17. David George Dannenberg
18. Elton Heri
19. Rodney Serber
20. Merle Patterson
21. William Arnold
22. Rafal Stykowski
23. Jeffrey Moss
24. Calen Curtis Edwards
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK
IN RE UBIQUM NETWORKS, INC.
SECURITIES LITIGATION

Case No. 18-CV-01620 (VM)

THIS DOCUMENT RELATES TO: ALL
CASES
FINAL JUDGMENT APPROVING CLASS ACTION SETTLEMENT
AND ORDER OF DISMISSAL WITH PREJUDICE
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WHEREAS, an action is pending before this Court entitled In re Ubiquiti Networks, Inc.
Securities Litigation, Docket No. 1:18-cv-01620-VM (S.D.N.Y.) (the "Action");
WHEREAS, (a) Lead Plaintiff Xiya Qian, on behalf of herself and the Settlement Class
(defined below), and (b) defendant Ubiquiti Networks, Inc. (n/k/a Ubiquiti Inc.) ("Ubiquiti"), and
defendants Robert Pera, Craig L. Foster, Mark Spragg, and Kevin Radigan (collectively, the
"Individual Defendants"; and, together with Ubiquiti, the "Defendants"; and, together with Lead
Plaintiff, the "Settling Parties"), have determined to fully, finally and forever compromise, settle,
release, resolve, relinquish, waive and discharge each and every Released Claim against the
Defendants and the Released Persons on the terms and conditions set forth in the Stipulation of
Settlement dated December 2, 2019 (the "Stipulation"), subject to approval of this Court (the
"Settlement");
WHEREAS, unless otherwise defined in this Judgment, the capitalized terms herein shall
have the same meaning as they have in the Stipulation;
WHEREAS, by Order dated December 10, 2019 (the "Preliminary Approval Order"), this
Court: (a) preliminarily approved the Settlement; (b) certified the Settlement Class solely for
purposes of effectuating the Settlement; (c) ordered that notice of the proposed Settlement be
provided to potential Settlement Class Members; (d) provided Settlement Class Members with the
opportunity either to exclude themselves from the Settlement Class or to object to the proposed
Settlement; and (e) scheduled a hearing regarding final approval of the Settlement;
WHEREAS, due and adequate notice has been given to the Settlement Class;
WHEREAS, the Court conducted a hearing on March 27, 2020 (the "Settlement Hearing")
to consider, among other things, (a) whether the terms and conditions of the Settlement are fair,
reasonable and adequate to the Settlement Class, and should therefore be approved; and (b)
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whether a judgment should be entered dismissing the Action with prejudice as against the
Defendants; and
WHEREAS, the Court, having reviewed and considered the Stipulation, all papers filed
and proceedings held herein in connection with the Settlement, all oral and written comments
received regarding the Settlement, and the record in the Action, and good cause appearing therefor;
IT IS HEREBY ORDERED, ADJUDGED, AND DECREED:
1.

Incorporation of Settlement Documents — This Judgment incorporates by

reference the definitions in the Stipulation, which was filed with the Court on December 2, 2019,
and all capitalized tenns used herein shall have the same meanings as set forth in the Stipulation.
2.

Jurisdiction — This Court has jurisdiction over the subject matter of the Action and

over all parties to the Action, including all Settlement Class Members.
3.

Class Certification for Settlement Purposes — The Court hereby affinns its

determinations in the Prelitninary Approval Order certifying, for the purposes of the Settlement
only, the Action as a class action pursuant to Rules 23(a) and (b)(3) of the Federal Rules of Civil
Procedure on behalf of the "Settlement Class" consisting of all persons or entities that purchased
or otherwise acquired Ubiquiti Securities between May 9, 2013 and Febniary 19, 2018, both dates
inclusive (the "Settlement Class Period"). Excluded from the Settlement Class are Defendants;
the present and former officers and directors of Ubiquiti and any subsidiary thereof; and the
immediate family members, legal representatives, heirs, successors or assigns of such excluded
persons and any entity in which any such excluded person has or had a controlling interest during
the Settlement Class Period. Also excluded from the Settlement Class are the persons and entities
listed on Exhibit 1 hereto, who or which are excluded from -the Settlement Class pursuant to
request.
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4.

Adequacy of Representation — Pursuant to Rule 23 of the Federal Rules of Civil

Procedure, and for the purposes of the Settlement only, the Court hereby affirms its determinations
in the Preliminary Approval Order certifying Lead Plaintiff as Class Representative for the
Settlement Class and appointing Lead Counsel as Class Counsel for the Settlement Class. Lead
Plaintiff and Lead Counsel have fairly and adequately represented the Settlement Class, both in
terms of litigating the Action and for purposes of entering into and implementing the Settlement,
and have satisfied the requirements of Federal Rules of Civil Procedure 23(a)(4) and 23(g),
respectively.
5.

Final Settlement Approval and Dismissal of Claims — Pursuant to Federal Rule

of Civil Procedure 23, the Court hereby approves the Settlement set forth in the Stipulation and
finds that:
(a)
the Stipulation and the Settlement described therein, are, in all respects,
fair, reasonable, and adequate, and in the best interest of the Settlement Class;
(b)

there was no collusion in connection with the Stipulation;

(c)
the Stipulation was the product of informed, arm's-length negotiations
among competent, able counsel; and
(d)
the record is sufficiently developed and complete to have enabled the Class
Representative and Defendants to adequately evaluate and consider their positions.
6.

Accordingly, the Court authorizes and directs implementation and performance of

all the terms and provisions of the Stipulation, as well as the terms and provisions hereof. The
Action and all claims conthined therein, as well as all of the Released Claims, are dismissed with
prejudice as against Defendants and the Released Persons. The Settling Parties are to bear their
own costs, except as otherwise provided in the Stipulation.
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7.

The fin証ity
ityof this Final Judgment and Order shall not be affected,in any manner,

by rulings that the Court may make on Lead Counsel's application for an award of attorneys'fees
and expenses or an award to Lead Plaintiff.
8.

Notice - In accordance with the Court's Preliminary Approval Order,the Court

hereby fmds that the forms and methods of notifying the Settlement Class of the Settlement and
its terms and conditions met the requirements of due process,Rule 23 of the Federal Rules of Civil
Procedure,and Section 21D(a)(7) of the Exchange Act, 15 U.S.C.§ 78u-4(a)(7),as amended by
the Private Securities Litigation Reform Act of 1995 ;constituted the best notice practicable under
the circumstances;and constituted due and sufficient notice of these proceedings and the matters
set forth herein,including the Settlement and Plan of Allocation,to all persons and entities entitled
to such notice. No Settlement Class Member is relieved ftom the terms and conditions of the
Sefflement, including the releases provided for in the Settlement Stipulation, based upon the
contention or proof that such Settlement Class Member failed to receive actual or adequate notice.
A full opportunity has been offered to the Settlement Class Members to object to the proposed

Semement and 如partici
participate
血the
the hearing thereon. The Court further fmds that the notice
provisions of the Class Action Fairness Act,28 U.S.C.§ 1715,were fully discharged. Thus,it is
hereby determined that all Settlement Class Members are bound by this Final Judgment and Order
except those persons listed on Exhibit 1 to this Final Judgment and Order.
9.

Plan of Allocation - The Court hereby finds that the proposed Plan of Allocation

is a fair and reasonable method to allocate the Net Settlement Fund among Settlement Class
Members,and Lead Counsel and the Claims Administrator are directed to administer the Plan of
Allocation in accordance with its terms and the terms of the Stipulation.
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10.

Releases - Upon the Effective Date,Lead Plaintiff shall,and each of the Settlement

Class Members shall be deemed to have,and by operation of this Judgment shall have,fully,
finally, and forever released, relinquished, and discharged all Released Claims against the
Released Persons,whether or not such Settlement Class Member executes and delivers the Proof
of Claim and Release or shares in the Settlement Fund. Claims to enforce the terms of the
Stipulation are not released.
11 .

Upon the Effective Date, all Settlement Class Members, and anyone claiming

through or on behalf of any of them,will be permanently and forever barred and enjoined from,
and shall be deemed to permanently covenant to refrain from, commencing, instituting,
prosecuting,or continuing to prosecute any action or other proceeding in any capacity in any court
of law or equity,arbitration tribunal, administrative forum, or any other forum,asserting the
Released Claims against any of the Released Persons.
12.

Upon the Effective Date,each of the Released Persons shall be deemed to have,

and by operation of the Judgment shall have,fully,finally,and forever released,relinquished,and
discharged Lead Plaintiff and Lead Counsel from all Defendants'Claims. Claims to enforce the
terms of the Stipulation are not released.
13 .

The Settling Parties may file the Stipulation and/or this Order and Final Judgment

in any proceedings that may be necessary to consummate or enforce the Stipulation, the
Settlement,or this Order and Final Judgment.
14.

No Admissions -Neither the Stipulation nor the Settlement contained therein,nor

any act performed or document executed pursuant to or in furtherance of the Stipulation or the
Settlement:(i
)is or may be deemed to be or may be used as an admission of,or evidence of,the
validity of any Released Claim,or of any wrongdoing or liability of Defendants or their respective

5
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Related Parties; (ii) is or may be deemed to be or may be used as an admission of, or evidence of,
any fault or omission of any of Defendants or their respective Related Parties in any civil, criminal
or administrative proceeding in any court, administrative agency or other tribunal; (iii) is or may
be deemed to be or may be used as an admission, or evidence, that any claim asserted by Lead
Plaintiff was not valid in any civil, criminal or administrative proceeding in any court,
administrative agency or other tribunal; or (iv) is or may be deemed to be or may be used as an
admission of, or evidence of, the appropriateness of treating the Action as a class action for any
other purpose than the Settlement. Defendants and/or their respective Related Parties may file the
Stipulation and/or this Judgment in any action that may be brought against them in order to support
a defense or counterclaim based on principles of res judicata, collateral estoppel, release, good
faith settlement, judgment bar or reduction, or any theory of claim preclusion or issue preclusion
or similar defense or counterclaim.
15.

Retention of Jurisdiction — Without affecting the finality of this Judgment in any

way, this Court hereby retains continuing jurisdiction over: (i) implementation of this Settlement
and any award or distribution of the Settlement Fund, including interest earned thereon; (ii)
disposition of the Settlement Fund; (iii) hearing and determining applications for attorneys' fees,
expenses, and interest in the Action; and (iv) all parties herein for the purpose of construing,
enforcing, and administering the Stipulation.
16.

Rule 11 FindinEs — The Court finds that during the course of the Action, the

Settling Parties and their respective counsel at all times complied with the requirements of Federal
Rule of Civil Procedure 11.
17.

Attorney's Fees — Lead Counsel is awarded attorneys' fees in the amount of $

5,000,000.00

, and expenses in the amount of $

6

91,267.89

, plus any
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applicable interest, such amounts to be paid out of the Settlement Fund immediately following
entry of this Order.Lead Counsel shall thereafter be solely responsible for allocating the attorneys'
fees and expenses among other Lead Plaintiff's counsel in the manner in which Lead Counsel in
good faith believe reflects the contributions of such counsel to the initiation,prosecution,and
resolution of the Action.
18 .

Lead Plaintiff Award - Lead Plaintiff is awarded $

5,000.00

,as a

Compensatory Award for reasonable costs and expenses directly relating to the representation of
the Settlement Class as provided in 15 U.S.C.§ 78u-4(a)(4),such amounts to be paid from the
Settlement Fund upon the Effective Date of the Settlement.
19.

Termination of Settlement - If the Settlement is terminated as provided in the

Stipulation or the Effective Date of the Settlement otherwise fails to occur,this Judgment shall be
vacated,rendered null and void and be of no further force and effect,except as otherwise provided
by the Stipulation,and this Judgment shall be without prejudice to the rights of Lead Plaintiff,the
other Settlement Class Members and Defendants,and the Settling Parties shall revert to their
respective prc-mcdiation positions in the Action,as provided in the Stipulation.
20.

Modification of the AEreement of Settlement - Without further approval from

the Court, Lead Plaintiff and Defendants are hereby authorized to agree to and adopt such
amendments or modifications of the Stipulation or any exhibits attached thereto to effectuate the
Settlement that:(a)are not materially inconsistent with this Judgment;and (b) do not materially
limit the rights of Settlement Class Members in connection with the Settlement. Without further
order of the Court,Lead Plaintiff and Defendants may agree to reasonable extensions of time to
carry out any provisions of the Settlement.
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21.

Entry of Final Judament — There is no just reason to delay the entry of this

Judgment as a final judgment in this Action. Accordingly, the Clerk of the Court is expressly
directed to immediately enter this final judgment in this Action.
IT IS SO ORDERED.
DATED: March 27, 2020

Victor Marrero
U.S.D.J.
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Exhibit 1
List of Persons and Entities Excluded from the Settlement Class Pursuant to Request
1.
2.
3.
4.
5.

Sergey S. Ermolenko
Michael J. Smith
Robert Gordon Kay, Jr. and Judy White Kay
Robert H. Floyd Jr.
Scott Paine
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This matter having come before the Court on March 17, 2011, on the motion of Co-Lead
Counsel for an award of attorneys' fees and expenses incurred in the action, the Court, having
considered all papers filed and proceedings conducted herein, having found the settlement of this
action to be fair, reasonable, and adequate and otherwise being fully informed in the premises and
good cause appearing therefore;
IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that:
1.

All of the capitalized terms used herein shall have the same meanings as set forth in

the Stipulation and Agreement of Settlement dated October 15, 2010 (the "Stipulation"), and filed
with the Court.
1

This Court has jurisdiction over the subject matter of this application and all matters

relating thereto, including all members of the Class who have not timely and validly requested
exclusion.
3.

The Court hereby awards Co-Lead Counsel attorneys' fees of 30% of the Settlement

Amount, plus litigation expenses in the amount of $81,993.45, together with the interest earned on
both amounts for the same time period and at the same rate as that earned on the Settlement Fund
until paid, pursuant to 15 U.S.C. §78u-4(a)(6). The Court finds that the amount of fees awarded is
fair and reasonable under the "percentage-of-recovery" method.
4.

The fees and expenses shall be allocated among Lead Plaintiffs' counsel in a manner

which, in Co-Lead Counsel's good-faith judgment, reflects each such counsel's contribution to the
institution, prosecution, and resolution of the action.
5.

Justin M. Coren is awarded $1,500.00 pursuant to 15 U.S.C. §78u-4(a)(4) for his

efforts and service to the Class during the action.
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6.

The awarded attorneys' fees and expenses and interest earned thereon shall

immediately be paid to Co-Lead Counsel subject to the terms, conditions, and obligations of the
Stipulation, and in particular ¶8 thereof which terms, conditions, and obligations are incorporated
herein.
IT IS SO ORDERED.
DATED:

612495_1
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THE HO r, ABL 2.111 ARD J. SULLIVAN
UNITED STATES DISTRICT JUDGE
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In re AMERICAN EXPRESS FINANCIAL
ADVISORS SECURITIES LITIGATION

Master File No. 04 Civ. 1773 (DAB)

ORDER AND FINAL JUDGMENT
On July 13, 2007, the Court held a hearing to determine (1) whether the terms and
conditions of the Stipulation of Settlement dated January 18, 2007 ("Stipulation")' are fair,
reasonable, and adequate for the settlement of all claims asserted on behalf of the Class in the
above-captioned Action, including the release of Defendants, Nominal Defendants, and the other
Released Persons, and should be approved; (2) whether judgment should be entered dismissing
the Action on the merits and with prejudice in favor of Defendants and Nominal Defendants and
as against all Class Members who are not Opt-Outs; (3) whether the Plan of Allocation proposed
by Plaintiffs' Co-Lead Counsel is a fair, reasonable, and adequate method of allocating the
settlement proceeds among the Class Members; (4) whether and in what amount Plaintiffs'
Co-Lead Counsel should be awarded attorneys' fees and reimbursement of expenses; and (5)
whether and in what amount incentive awards should be given to the lead plaintiffs in the instant
action and in a related action, known as Haritos v. American Express Financial Advisors, Inc.,
Case No. 02-2255 PHX-PGR, pending in the United States District Court for the District of
Arizona ("Haritos").

1.
All defined terms have the same meaning as defined in the Stipulation of Settlement
dated January 18, 2007.
1

"7
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The Court, having considered all matters submitted to it at the hearing and otherwise; and
it appearing from the submissions of the parties that, in accordance with the Court's Order
Provisionally Certifying Class, Directing Dissemination of Notice, and Setting Settlement
Fairness Hearing, dated February 14, 2007 ("Notice Order"), a notice of the Settlement and Final
Fairness Hearing, substantially in the form approved by the Court, was mailed to all Class
Members who could be identified with reasonable effort, using the information provided by
Defendant American Express Financial Advisors, Inc. or its successor, Ameriprise Financial
Services, Inc. (collectively, "AEFA"), pursuant to the Notice Order; and it appearing that a
summary notice of the Settlement and Final Fairness Hearing, substantially in the form approved
by the Court, was published once in the national edition of The Wall Street Journal and Parade
Magazine in accordance with the Notice Order; and the Court having considered and determined
the fairness and reasonableness of the award of attorneys' fees and expenses requested by
Plaintiffs' Co-Lead Counsel; and all defined terms used herein having the meanings as set forth
and defined in the Stipulation,
NOW, THEREFORE, IT IS HEREBY ORDERED THAT:
1.

The Court has jurisdiction over the subject matter of the Action, Plaintiffs, all

Class Members, and Defendants.
2.

The Court makes a final determination that, for the purposes of the Settlement, the

prerequisites for a class action under Rules 23(a) and (b)(3) of the Federal Rules of Civil
Procedure have been satisfied in that (a) the Class is so numerous that joinder of all members
thereof is impracticable; (b) there are questions of law and fact common to the Class;
(c) Plaintiffs' claims are typical of the claims of the Class they seek to represent; (d) Plaintiffs
and their counsel will fairly and adequately represent the interests of the Class; (e) questions of
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law and fact common to the Class Members predominate over questions affecting only
individual members of the Class; and (f) a class action settlement is superior to other available
methods for the fair and efficient adjudication of the controversy.
3.

Pursuant to Rules 23(a) and (b)(3) of the Federal Rules of Civil Procedure, and,

for the purposes of the Settlement, this Court hereby makes final its certification of the Action as
a class action on behalf of the following Class:
All Persons who, at any time during the Class Period:
(i)

Paid a fee for financial advice, financial planning, or Financial Advisory
Services;

(ii)

Purchased any of the Non-Proprietary Funds through AEFA or for which

AEFA was listed as the broker;
(iii)

Purchased any of the AXP Funds through AEFA or for which AEFA was

listed as the broker; and/or;
(iv)

Paid a fee for financial advice, financial planning, or other Financial
advisory services rendered in connection with an SPS, WMS and/or SMA
account.

Excluded from the Class are Defendants, Nominal Defendants, members of Defendant James M.
Cracchiolo's immediate family, any entity in which any Defendant or Nominal Defendant has or
had a controlling interest, and the employees, agents, legal affiliates, or representatives who had
been employees, agents, legal affiliates or representatives during the Class Period, heirs,
controlling persons, successors, and predecessors in interest or assigns of any such excluded
party, and all persons and entities who timely and properly requested exclusion from the Class
pursuant to the Mailed Notice or Publication Notice disseminated in accordance with the Notice
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Order, and six persons whose tardy exclusions are excused due to extenuating circumstances.
Those six persons are: Carroll Neinhaus, James King, Dorothy King, Muriel Wester, Joseph
Centineo and Ester Saabye.
4.

Plaintiffs assert claims against Defendants under Sections 12(a)(2) and 15 of the

Securities Act of 1933; Section 10(b) of the Securities Exchange Act of 1934 and Securities and
Exchange Commission Rules 10b-5(a)-(c) and 10b-10 promulgated thereunder; Section 20(a) of
the Securities Exchange Act of 1934; the Investment Advisers Act of 1940, 15 U.S.C. §§ 80b-5,
80b-6; the Minnesota Uniform Deceptive Trade Practices Act, Minnesota Consumer Fraud Act,
Minnesota False Advertisement Act, and Minnesota Unlawful Trade Practices Act; and for
breach of fiduciary duty and unjust enrichment. The Complaint alleges that Defendants engaged
in a common course of conduct that included, among other things, misrepresentations and
omissions in connection with the (a) marketing and sale of financial plans and advice to
Defendants' clients; (b) the marketing, recommending, and sale of certain non-proprietary
mutual funds that paid inadequately disclosed compensation to Defendants for such promotion;
and (c) the marketing, recommending, and sale of Defendants' proprietary mutual funds and
other proprietary products. For purposes of the Settlement only, the Court makes final its
certification of these claims for class treatment.
5.

Pursuant to Rule 23 of the Federal Rules of Civil Procedure, the Court hereby

makes final its appointment of Plaintiffs (Leonard D. Caldwell, Carol M. Anderson, Donald G.
Dobbs, Kathie Kerr, Susan M. Rangeley, and Patrick J. Wollmering) as representatives of the
Class for purposes of the Settlement.
6.

Having considered the factors described in Rule 23(g)(1) of the Federal Rules of

Civil Procedure, the Court hereby makes final its appointment of Plaintiffs' counsel, the law

4
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firms of Girard Gibbs LLP, Milberg Weiss LLP, and Stull Stull & Brody, as counsel for the
Class for purposes of the Settlement.
7.

In accordance with the Notice Order, individual notice of the pendency of this

Action as a class action and of the proposed Settlement was given to all Class Members who
could be identified with reasonable effort, using the information provided by Defendant AEFA,
supplemented by published notice. The form and method of notifying the Class of the pendency
of the Action as a class action, the terms and conditions of the Settlement, and the Final Fairness
Hearing met the requirements of Rule 23 of the Federal Rules of Civil Procedure;
Section 21D(a)(7) of the Securities Exchange Act of 1934 (as amended by the Private Securities
Litigation Reform Act of 1995), 15 U.S.C. § 78u-4(a)(7); and due process, constituted the best
notice practicable under the circumstances, and constituted due and sufficient notice to all
persons and entities entitled thereto.
8.

The Settlement is approved as fair, reasonable, and adequate, and the Parties are

directed to consummate the Settlement in accordance with the terms and provisions of the
Stipulation.
9.

The Complaint, which the Court finds was filed on a good-faith basis in

accordance with the Private Securities Litigation Reform Act of 1995, based upon publicly
available information, is hereby dismissed with prejudice and without costs, except as provided
in the Stipulation, as against Defendants.
10.

Class Members, and the successors and assigns of any of them, are hereby

permanently barred and enjoined from instituting, commencing, or prosecuting, either directly or
in any other capacity, any and all Released Claims against any and all Released Persons. The
Released Claims are hereby compromised, settled, released, discharged, and dismissed as to all

5
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Class Members and their successors and assigns and as against the Released Persons on the
merits and with prejudice by virtue of the proceedings herein and this Order and Final Judgment.
11.

Defendants and Nominal Defendants and their successors and assigns are hereby

permanently barred and enjoined from instituting, commencing, or prosecuting, either directly or
in any other capacity, any and all Settled Defendants' Claims against any Plaintiffs, Class
Members, or their attorneys. The Settled Defendants' Claims of all Defendants and Nominal
Defendants are hereby compromised, settled, released, discharged, and dismissed on the merits
and with prejudice by virtue of the proceedings herein and this Order and Final Judgment.
12.

The Released Persons are hereby discharged from all claims for indemnity and

contribution by any person or entity, whether arising under state, federal or common law, based
upon, arising out of, relating to or in connection with the Released Claims of the Class or any
Class Member, other than claims for indemnity or contribution asserted by a Released Person
against another Released Person. Accordingly, the Court hereby bars all claims for indemnity
and/or contribution by or against the Released Persons based upon, arising out of, relating to, or
in connection with the Released Claims of the Class or any Class Member; provided, however,
that this bar order does not prevent any Released Person from asserting a claim for indemnity or
contribution against another Released Person.
13.

Neither this Order and Final Judgment, nor the Stipulation, nor any of its terms

and provisions, nor any of the negotiations or proceedings connected with it, nor any of the
documents or statements referred to therein shall be:
(a)

offered or received against Defendants or Nominal Defendants as

evidence of or construed as or deemed to be evidence of any presumption, concession, or
admission by any Defendant with respect to the truth of any fact alleged by Plaintiffs, the

6

Case
Filed07/18/07
12/16/21 Page
Page78ofof10
11
Case1:19-cv-06873-LGS
1:04-cv-01773-DAB Document
Document86-12
170 Filed

certification of the class, 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
Defendants or Nominal Defendants;
(b)

offered or received against Defendants or Nominal Defendants as

evidence of a presumption, concession or admission of any fault, misrepresentation, or omission
with respect to any statement or written document approved or made by any Defendant or
Nominal Defendant;
(c)

offered or received against Defendants or Nominal Defendants as

evidence of a presumption, concession or admission with respect to any liability, negligence,
fault or wrongdoing, or in any way referred to for any other reason as against any Defendant or
Nominal Defendant, in any other civil, criminal or administrative action or proceeding, other
than such proceedings as may be necessary to effectuate the provisions of the Stipulation;
provided, however, that Defendants and/or Nominal Defendants may refer to this Order and
Final Judgment and/or the Stipulation to effectuate the liability protection granted them
thereunder;
(d)

construed as an admission or concession that the consideration given

under the Stipulation represents the amount which could be or would have been recovered after
dispositive motions or trial; or
(e)

construed as or received in evidence as an admission, concession, or

presumption against Plaintiffs or any Class Members that any of their claims are without merit,
or that any defenses asserted by Defendants or Nominal Defendants have any merit, or that
damages recoverable under the Complaint would not have exceeded the Settlement Payment.
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14.

The Plan of Allocation proposed by Plaintiffs' Co-Lead Counsel for allocating the

proceeds of the Settlement is approved as fair, reasonable, and adequate, and the Claims
Administrator is directed to administer the Settlement and allocate the Settlement Fund in
accordance with its terms and provisions.
15.

The Court finds that all Parties and their counsel have complied with each

requirement of Rule 11 of the Federal Rules of Civil Procedure as to all proceedings herein.
16.

Plaintiffs' Co-Lead Counsel are hereby awarded 27 percent of the Settlement

Fund in attorneys' fees, which sum the Court finds to be fair and reasonable, and $597,204 in
reimbursement of expenses, which fees and expenses shall be paid to Plaintiffs' Co-Lead
Counsel from the Settlement Fund with interest at the same net rate that the Settlement Fund
earns, from the date the Court approves the Fee and Expense Award. Plaintiffs' Co-Lead
Counsel shall allocate the award of attorneys' fees among themselves according to their own
agreement, and among any other counsel in a fashion that, in the opinion of Plaintiffs' Co-Lead
Counsel, fairly compensates such counsel for their contribution to the prosecution of the Action.
17.

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 $100,000,000 in cash that is already

on deposit, plus interest thereon, and that numerous Class Members who file acceptable Proof of
Claim forms will benefit from the Settlement created by Plaintiffs' Co-Lead Counsel;
(b)

The Settlement obligates Defendants to pay all reasonable expenses of

notice and settlement administration and to adopt remedial measures negotiated with Plaintiffs'
Co-Lead Counsel and designed to address the issues giving rise to the Action;

8
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(c)

Over 3,012,814 copies of the Settlement Notice were disseminated to

there
Adw
ritten

putative Class Members indicating that Plaintiffs' Co-Lead Counsel were na for attorneys'
fees and reimbursement of expenses in the requested amounts,

jwere

comments and objections in opposition to the proposed Settlement and/or the fees and expenses
requested by Plaintiffs' Co-Lead Counsel which have been considered by the Court and the
Court overrules;
(d)

Plaintiffs' Co-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, in the absence

of a settlement, would involve further lengthy proceedings with uncertain resolution of such
issues;
(f)

Had Plaintiffs' Co-Lead Counsel not achieved the Settlement, there would

remain a significant risk that the Class would recover significantly less or nothing from
Defendants and/or Nominal Defendants;

(g)

Plaintiffs' Co-Lead Counsel have submitted affidavits showing that they

expended over 24,000 hours, with a lodestar value of S9,572,865, in prosecuting the Action and
achieving the Settlement; and
(h)

The amounts of attorneys' fees awarded and expenses reimbursed from the

Settlement Fund are consistent with awards in similar cases.
18.

Plaintiffs' Co-Lead Counsel are authorized to pay, from the amount awarded by

the Court for attorneys' fees, incentive awards of S5,000 each to each of the six class
representatives in this action and each of the five plaintiffs in the related Haritos case.
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19.

Exclusive jurisdiction is hereby retained over the Parties and the Class Members

for all matters relating to this Action and the Settlement, including (a) the administration,
interpretation, effectuation, or enforcement of the Stipulation and this Order and Final Judgment;
(b) any application for fees and expenses incurred in connection with administering and
distributing the Settlement proceeds to the Class Members; (c) any dispute over attorneys' fees
or expenses sought in connection with the Action or the Settlement; and (d) determination
whether, in the event an appeal is taken from any aspect of the Judgment approving the
Settlement or any award of attorneys' fees, notice should be given under Federal Rule of Civil
Procedure 23(d), at the appellant's expense, to some or all members of the Class apprising them
of the pendency of the appeal and such other matters as the Court may order.
20.

Without further order of the Court, the Parties may agree to reasonable extensions

of time to carry out any of the provisions of the Stipulation.

DATED:

3.1.011 I ZI907

HONORABLE DEBORAH A. BATTS
UNITED STATES DISTRICT JUDGE
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This matter having come before the Court on June Ii, 2010, on the motion of Lead Counsel
for an award of attorneys' fees and expenses incurred in the Litigation, the Court, having considered
all papers filed and proceedings conducted herein, having found the settlement of this action to be
fair, reasonable, and adequate and otherwise being fully informed in the premises and good cause
appearing therefore;
IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that:
1.

All of the capitalized terms used herein shall have the same meanings as set forth in

the Stipulation of Settlement dated October 21, 2009 (the "Stipulation"), and filed with the Court.
2.

This Court has jurisdiction over the subject matter of this application and all matters

relating thereto, including all members of the Class who have not timely and validly requested
exclusion.
3.

The Court hereby awards Lead Counsel attorneys' fees of 30% of the Settlement

Fund, plus litigation expenses in the amount of $108,156.05, together with the interest earned on
both amounts for the same time period and at the same rate as that earned on the Settlement Fund
until paid, pursuant to 15 U.S.C. §78u-4(a)(6). The Court finds that the amount of fees awarded is
fair and reasonable under the "percentage-of-recovery" method.
4.

The fees and expenses shall be allocated among Lead Plaintiff's counsel in a manner

which, in Lead Counsel's good-faith judgment, reflects each such counsel's contribution to the
institution, prosecution, and resolution of the Litigation.
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5.

The awarded attorneys' fees and expenses and interest earned thereon shall

immediately be paid to Lead Counsel subject to the terms, conditions, and obligations of the
Stipulation, and in particular ¶6.2 thereof which terms, conditions, and obligations are incorporated
herein.
IT IS SO ORDERED.
DATED: slidt(-C It c3,0(.0
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CERTIFICATE OF SERVICE
I hereby certify that on June 4, 2010, I submitted the foregoing to orders and
judgmentsenysd.uscourtuov and e-mailed to the e-mail addresses denoted on the Court's
Electronic Mail Notice List, and I hereby certify that I have mailed the foregoing document or paper
via the United States Postal Service to the non-CM/ECF participants indicated on the attached
Manual Notice List.
I certify under penalty of perjury under the laws of the United States of America that the
foregoing is true and correct. Executed on June 4, 2010.
s/ Ellen GusikoffStewart
ELLEN GUSIKOFF STEWART
ROBBINS GELLER RUDMAN
& DOWD LLP
655 West Broadway, Suite 1900
San Diego, CA 92101-3301
Telephone: 619/231-1058
619/231-7423 (fax)
E-mail:elleng@rgrdlaw.com
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Manual List
Gregory R. Jones
McDermott, Will & Emery LU'
2049 Century Park East, 38th Floor
Los Angeles, CA 90067-3218
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