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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MF GLOBAL HOLDINGS :
LIMITED SECURITIES LITIGATION : Civil Action No. 1:11-CV-07866-VM

THIS DOCUMENT RELATES TO:

All Securities Actions : ECF CASE
(DeAngelis v. Corzine) :

JOINT DECLARATION OF SALVATORE J. GRAZIANO AND JAVIER BLEICHMAR
IN SUPPORT OF LEAD PLAINTIFFS’ MOTION FOR FINAL APPROVAL OF
UNDERWRITER SETTLEMENT AND SETTLING PLAINTIFFS’ MOTION FOR
FINAL APPROVAL OF COMMERZ SETTLEMENT

SALVATORE J. GRAZIANO and JAVIER BLEICHMAR declare as follows:

1. Salvatore J. Graziano is a partner in the law firm of Bernstein Litowitz Berger &
Grossmann LLP (“BLBG”). Javier Bleichmar is a partner in the law firm of Bleichmar Fonti
Tountas & Auld LLP (“BFTA”). BLBG and BFTA (collectively, “Co-Lead Counsel”) are
counsel for the Court-appointed lead plaintiffs Virginia Retirement System and Her Majesty the
Queen in Right of Alberta (collectively, “Lead Plaintiffs”), and BLBG is counsel for named
plaintiff Government of Guam Retirement Fund (“Guam” and, together with Lead Plaintiffs,
“Settling Plaintiffs”) in this consolidated securities class action (the “Action”). We have
personal knowledge of the matters set forth herein based on our active participation in all aspects

of the prosecution and partial settlement of the Action.!

! Unless otherwise noted, capitalized terms used herein shall have the meanings ascribed to them
in the Stipulation and Agreement of Settlement with Certain Underwriter Defendants, dated as of
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2. We respectfully submit this Joint Declaration in support of (i) Lead Plaintiffs’
motion for final approval of the proposed partial settlement resolving all of the Underwriter
Settlement Class’s claims in the Action against Citigroup Global Markets Inc., Deutsche Bank
Securities Inc., Goldman, Sachs & Co., J.P. Morgan Securities LLC, Merrill Lynch, Pierce,
Fenner & Smith Incorporated, RBS Securities Inc., and Sandler O’Neill & Partners, L.P. (the
“Settling Underwriter Defendants”) in exchange for $74 million in cash (the “Underwriter
Settlement”); and (ii) Settling Plaintiffs’ motion for final approval of the proposed partial
settlement resolving all of the Commerz Settlement Class’s claims in the Action against
Commerz Markets LLC (“Commerz”) in exchange for $932,828 in cash (the “Commerz
Settlement”).?

I INTRODUCTION AND OVERVIEW

3. After four years of hard-fought litigation, Lead Plaintiffs’ efforts have achieved
two outstanding recoveries for the Settlement Classes (defined in paragraph 4 below) from the
Settling Defendants totaling more than $74.9 million. The Settlements do not resolve any claims
asserted in the Action against the Individual Defendants, MF Global’s auditor
PricewaterhouseCoopers LLP (“PwC”), or the group of non-settling Underwriter Defendants,

which are five of the eight underwriters of the MF Global 6.25% Senior Notes.

November 24, 2014 (ECF No. 801-1) (the “Underwriter Stipulation”) or the Stipulation and
Agreement of Settlement with Defendant Commerz Markets LLC, dated as of March 17, 2015
(ECF No. 875-1) (the “Commerz Stipulation™).

2 The Settling Underwriter Defendants and Commerz are collectively referred to herein as the
“Settling Defendants,” and the Underwriter Settlement and Commerz Settlement are collectively
referred to herein as the “Settlements”.

3 On March 17, 2015, Lead Plaintiffs moved for preliminary approval of an additional partial
settlement of the Action, i.e., the proposed settlement with PwC for $65 million in cash (the
“PwC Settlement”). ECF No. 899-90. The Court preliminarily approved the PwC Settlement
and scheduled a final approval hearing for that settlement for November 20, 2015. ECF No. 902.
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4. The Underwriter Settlement is for the benefit of all persons and entities who or
which purchased or otherwise acquired any MF Global Settling Underwriter Securities,* during
the period beginning on May 20, 2010 through and including November 21, 2011 and were
damaged thereby (the “Underwriter Settlement Class”); and the Commerz Settlement is for the
benefit of all persons and entities who or which purchased or otherwise acquired, during the
period beginning on August 1, 2011 through and including November 21, 2011, 6.25% Senior
Notes and were damaged thereby (the “Commerz Settlement Class” and, together with the
Underwriter Settlement Class, the “Settlement Classes”), except those persons and entities

excluded from the Settlement Classes by definition or pursuant to request.’

Papers in support of final approval of the PwC Settlement will be submitted in accordance with
the schedule set by the Court. Id.

* The MF Global Settling Underwriter Securities are (i) MF Global common stock purchased in
or traceable to the June 2010 Secondary Offering; (i1)) MF Global 1.875% Convertible Senior
Notes due February 1, 2016 issued on or about February 7, 2011; (iii) MF Global 3.375%
Convertible Senior Notes due August 1, 2018 issued on or about July 28, 2011; and (iv) MF
Global 6.25% Senior Notes due August 8, 2016 issued on or about August 1, 2011 (“6.25%
Senior Notes”).

> Excluded from the Settlement Classes are: (i) Defendants and MF Global; (ii) members of the
Immediate Families of the Individual Defendants; (iii) the subsidiaries and affiliates of
Defendants and MF Global; (iv) any person or entity who or which was during the period
beginning on May 20, 2010 through and including November 21, 2011 and/or is a partner,
executive officer, director, or controlling person of MF Global, or any of its subsidiaries or
affiliates, or of any Defendant; (v) any entity in which any Defendant or MF Global had during
the period beginning on May 20, 2010 through and including November 21, 2011 and/or has a
controlling interest; (vi) Defendants’ liability insurance carriers, and any affiliates or subsidiaries
thereof; and (vii) the legal representatives, heirs, successors and assigns of any such excluded
person or entity; provided, however, that any Investment Vehicle shall not be deemed an
excluded person or entity by definition. Also excluded from the Settlement Classes are any
persons or entities who or which exclude themselves from either or both of the Settlement
Classes or Other Class(es) (to the extent such persons or entities are also Underwriter and/or
Commerz Settlement Class Members) by submitting a request for exclusion that is accepted by
the Court. Additionally, the AG Oncon Plaintiffs are excluded by definition from the
Underwriter Settlement Class.
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5. As described in detail herein, the Settlements are the product of a comprehensive
investigation, extensive litigation, and protracted arm’s-length negotiations by experienced
counsel. Co-Lead Counsel negotiated each of the Settlements with a thorough understanding of
the strengths and weaknesses of the claims asserted against each of the Settling Defendants. This
understanding was based on Co-Lead Counsel’s prosecution of the Action, which has included,
inter alia, (1) an extensive factual investigation that included a detailed review and analysis of
voluminous information relating to the collapse of MF Global, including SEC filings, press
releases and other public statements, media and news reports, analyst reports, documents from
MF Global’s Chapter 11 bankruptcy proceeding and MF Global Inc.’s liquidation proceeding
under the Securities Investor Protection Act of 1970 (“SIPA”), and Congressional hearings,
interviews with numerous former employees of MF Global, and consultation with experts; (ii)
researching the law pertinent to the claims against each Settling Defendant and the potential
defenses available to these defendants; (iii) extensive briefing in opposition to six separate
motions to dismiss the Consolidated Amended Securities Class Action Complaint; (iv) reviewing
millions of pages of documents produced to Lead Plaintiffs by Defendants and third parties,
including James W. Giddens, as Trustee for the liquidation of MF Global Inc. pursuant to SIPA,
and Nader Tavakoli, the Litigation Trustee presiding over the entity formerly known as MF
Global Holdings Limited; (v) retaining and consulting with experts regarding damages,
underwriter due diligence standards, liquidity, and accounting and with counsel specializing in
bankruptcy matters; and (vi) participating in several in-person mediation sessions before Judge
Daniel Weinstein (Ret.) and other arm’s-length settlement negotiations. As a result of these
litigation efforts, Co-Lead Counsel were fully informed regarding the strengths and weaknesses

of the case against each of the Settling Defendants before agreeing to the Settlements.
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6. Lead Plaintiffs faced substantial risks in prosecuting the litigation against the
Settling Defendants, including (i) the risks associated with proving that there were material
misstatements and omissions in the offering documents at issue; (ii) risks that the Settling
Defendants would be able to establish due diligence or related defenses; and (iii) risks related to
establishing and calculating the amount of class-wide damages. While Co-Lead Counsel believe
that the Settlement Classes’ claims have merit, these litigation challenges posed the risk that the
Settlement Classes might obtain no recovery from the Settling Defendants, or a lesser recovery
than the Settlements, if litigation proceeded against the Settling Defendants. Each of the
Settlements provides for a certain and substantial monetary benefit to the relevant Settlement
Class while removing the significant risks of further litigation against the Settling Defendants.

7. Given the size of the Settlements and considering the risks that Settling Plaintiffs
faced in establishing liability and damages against each Settling Defendant, Co-Lead Counsel
believe that each of the Settlements is in the best interest of the respective Settlement Class.
Accordingly, for the reasons set forth below and in the accompanying memorandum of law,®
Settling Plaintiffs and Co-Lead Counsel respectfully submit that each of the Settlements is fair,
reasonable, and adequate in all respects and should be approved by the Court.

8. Pursuant to the Order Preliminarily Approving Proposed Settlement with Certain
Underwriter Defendants and Providing for Notice dated December 11, 2014 (ECF No. 808), as
amended by letter endorsement dated March 13, 2015 (ECF No. 872), and the Order
Preliminarily Approving Proposed Settlement with Commerz Markets LLC and Providing for

Notice dated March 17, 2015 (ECF No. 881) (collectively the “Preliminary Approval Orders”),

® In conjunction with this Joint Declaration, a Memorandum of Law in Support of Lead
Plaintiffs’ Motion for Final Approval of Underwriter Settlement and Settling Plaintiffs’ Motion
for Final Approval of Commerz Settlement (the “Settlement Memorandum”) is also being
submitted.
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notices of the proposed Settlements (“Notices”) were mailed to potential members of the
Settlement Classes who or which could be identified with reasonable effort, and summary
notices of the proposed Settlements were published in The Wall Street Journal and Investor’s
Business Daily and transmitted over the PR Newswire.

9. The respective Notices advised all recipients of, among other things: (i) the
principal terms of the relevant proposed Settlement, including the amount of the Settlement and
the releases to be given; (ii) the definition of the relevant Settlement Class; (iii) Settlement Class
Members’ right to exclude themselves from the relevant Settlement Class and the effect thereof;
and (iv) their right to object to the relevant Settlement.’

10.  Asdiscussed in more detail below, the mailing of the Notices began on March 27,
2015. The Court-ordered deadline for filing objections to the Settlements or requesting to “opt-
out” of the Settlement Classes is May 29, 2015. To date, Co-Lead Counsel have not received
any objections or any requests for exclusion. Should there be any objections or requests for
exclusion, they will be addressed in a supplemental submission as provided for in the
Preliminary Approval Orders.

I1. PROSECUTION OF THE ACTION

A. Factual Backeround of the Action

11. This action arises out of the October 2011 collapse of MF Global, formerly a
leading brokerage firm offering customized solutions in global cash, derivatives, and related

markets. On October 25, 2011, MF Global recorded a $119.4 million valuation allowance

7 The Notices also advised Settlement Class Members that a plan of allocation for the proceeds
of the Settlements was not being proposed at this time, nor were Co-Lead Counsel now making
an application for attorneys’ fees and expenses, but that Settlement Class Members would be
given notice when a plan was proposed and a fee/expense application was made and that they
would be afforded the opportunity to object before the Court ruled on the plan of allocation and
the fee/expense application.
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against all of its U.S. (and Japanese) deferred tax assets (“DTA”). Recording this allowance
caused MF Global to report a $191.6 million loss for the second fiscal quarter of 2012 ended
September 30, 2011, prompted credit rating downgrades, and led to MF Global’s bankruptcy.
Plaintiffs allege that the federal securities laws were violated through the issuance of a series of
material misstatements and omissions about MF Global, including representations regarding MF
Global’s accounting for DTA, internal controls and the liquidity risks posed by MF Global’s

propriety investments in European sovereign debt through repurchase-to-maturity (“RTM”)

transactions.
B. The Initial and Amended Complaints
and Defendants’ Motions to Dismiss
12.  Beginning on November 3, 2011, multiple putative securities class action

complaints were filed in the United States District Court for the Southern District of New York
(the “Court”). Pursuant to the Private Securities Litigation Reform Act of 1995, 15 U.S.C.
§§ 77z-1 and 78u-4, as amended (the “PSLRA”), notice to the public was issued setting forth the
deadline by which putative class members could move the Court to be appointed as lead plaintiff.
By Order dated January 20, 2012, the Court consolidated the related securities class actions in
the Action, appointed the Virginia Retirement System and Her Majesty the Queen in Right of
Alberta as Lead Plaintiffs for the Action, and approved Lead Plaintiffs’ selection of BLBG and
Labaton Sucharow LLP as Co-Lead Counsel.® ECF No. 140.

13. On August 20, 2012, Lead Plaintiffs filed a Consolidated Amended Securities
Class Action Complaint (the “Amended Complaint”). ECF No. 330. In addition to Lead

Plaintiffs, the Amended Complaint included Guam, the West Virginia Laborers’ Pension Trust

8 On August 13, 2014, the Court approved the substitution of BFTA as Co-Lead Counsel in lieu
of Labaton Sucharow LLP. ECF No. 761.
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Fund, LRI Invest S.A., Monica Rodriguez,9 and Jerome Vrabel as additional named plaintiffs.
The Amended Complaint asserts claims under § 11 of the Securities Act of 1933 (the “Securities
Act”) against the Individual Defendants and the Underwriter Defendants, claims under § 12(a)(2)
of the Securities Act against the Underwriter Defendants, and claims under § 15 of the Securities
Act and §§ 10(b) and 20(a) of the Securities Exchange Act of 1934 (the “Exchange Act”) and
Rule 10b-5 promulgated thereunder against some or all of the Individual Defendants.

14.  Among other things, the Amended Complaint alleged that MF Global failed to
properly account for its DTA, materially misstated and failed to disclose the significant liquidity
risks posed by its proprietary investments in European sovereign debt through RTM transactions,
and made material misstatements or omissions about the Company’s risk management and
internal controls. The Amended Complaint also alleged that the Underwriter Defendants sold
MF Global securities to members of the Settlement Classes in public offerings by means of
offering documents that contained material misrepresentations and omissions concerning MF
Global’s DTA, liquidity, RTM transactions, risk management, and internal controls, and that the
Underwriter Defendants failed to exercise reasonable care or to conduct a reasonable
investigation in connection with the offerings. The Amended Complaint further alleged that
when the true facts were revealed at the end of the class period, the price of MF Global’s
securities declined precipitously.

15. On October 19, 2012, the Individual Defendants and the Underwriter Defendants
moved to dismiss the Amended Complaint in six separate motions. ECF Nos. 357-61, 364-70,
373-74. Defendants’ briefing, which totaled over 135 pages, was supported by more than one

thousand pages of supporting declarations and exhibits. The Settling Defendants argued in

® On February 3, 2015, the Court entered a stipulated order dismissing with prejudice Ms.

Rodriguez’s claims asserted in the Amended Complaint. ECF No. 843.
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support of their motions to dismiss that the Amended Complaint failed to allege any actionable
misrepresentations or omissions in MF Global’s offering materials. ECF Nos. 365, 367. The
Settling Defendants contended that allegations concerning MF Global’s risk appetite, liquidity
management, and internal controls were not actionable because the offering materials had
disclosed the RTM transactions and warned of the risks, and because the statements concerning
risk management, liquidity, and internal controls were non-actionable corporate puffery. They
also asserted that the statements concerning MF Global’s DTA were statements of opinion that
were believed when made; that these statements complied with GAAP and were not materially
misleading, as certified to by PwC; and that they were entitled to rely on the expertised portion
of the offering materials such as the certified financial statements.

16. On December 18, 2012, Lead Plaintiffs filed their opposition to the motions to
dismiss. ECF Nos. 400-01. Lead Plaintiffs refuted each of the arguments proffered, arguing,
among other things, that MF Global had made actionable false and misleading statements
relating to DTA, risk management, capital, and liquidity; that each of the Exchange Act
Defendants had acted with the requisite scienter; and that the Underwriter Defendants’ reliance
on audited financial statements did not insulate them from liability. ECF No. 400.

17. On February 1, 2013, the Individual Defendants and the Underwriter Defendants
filed and served their reply papers in support of their respective motions. ECF Nos. 612-17.

18. By Order dated November 12, 2013, the Court denied the Individual Defendants’
and the Underwriter Defendants’ motions to dismiss in their entirety. ECF No. 567.

19. On December 27, 2013, the Individual Defendants and the Underwriter
Defendants filed their answers and affirmative defenses to the Amended Complaint. ECF Nos.

612-17. Two answers were filed by the Underwriter Defendants, each of which asserted 34
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affirmative defenses including failure to state a claim; that they did not make any material
misstatements or material omissions and are not responsible in law for any material
misstatements or material omissions by others; due diligence; reliance on other experts; and lack
of loss causation. ECF Nos. 613, 615.

20. On October 3, 2014, Lead Plaintiffs filed the Consolidated Second Amended
Securities Class Action Complaint, which added PwC, MF Global’s auditor, as a named
defendant.

C. Lead Plaintiffs’ Extensive Investigation and Discovery Efforts

21. Beginning before the Amended Complaint was filed, Co-Lead Counsel conducted
a comprehensive factual investigation and detailed analysis of the potential claims that could be
asserted on behalf of investors in MF Global securities. This investigation included, among
other things, a detailed review and analysis of voluminous information relating to MF Global, its
securities offerings, and its collapse. Co-Lead Counsel reviewed, among other things:
e MF Global’s and its subsidiaries’ SEC filings;

e transcripts of investor conference calls, press releases, and publicly available
presentations of MF Global;

e alarge volume of media, news, and analyst reports relating to MF Global;

e documents and information produced in legal actions arising out of MF Global’s
collapse, including MF Global’s Chapter 11 bankruptcy proceeding and MF
Global Inc.’s SIPA liquidation proceeding, which included detailed reports filed by
the trustees based on interviews of over one hundred witnesses and reviews and
forensic investigations of hundreds of thousands of documents;

e sworn testimony obtained in connection with the investigations of MF Global by:

o the U.S. House of Representatives Committee on Agriculture,

o the U.S. Senate Committee on Agriculture, Nutrition and Forestry,

10
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o the U.S. House of Representatives Financial Services Subcommittee on
Oversight and Investigation,

o the Department of Justice,
o the Federal Bureau of Investigation, and
o other regulatory agencies.

22. Co-Lead Counsel and their investigators located and interviewed numerous
former employees of MF Global, who provided information to Co-Lead Counsel.

23. In addition to the extensive factual investigation, Co-Lead Counsel researched the
law applicable to the claims asserted and Defendants’ potential defenses thereto. Co-Lead
Counsel also retained and consulted with multiple experts to analyze the structure and risks
associated with MF Global’s RTM portfolio, as well as the accounting treatment of the RTMs
and the GAAP requirements applicable to the Company’s DTA. These experts assisted Co-Lead
Counsel in their analysis of the claims and potential damages. Co-Lead Counsel also retained
counsel specializing in bankruptcy litigation to monitor the dual bankruptcy proceedings and
related adversary proceedings, and to assist Co-Lead Counsel in protecting the interests of class
members in light of MF Global’s complex bankruptcy.

24. During the course of the litigation, Co-Lead counsel’s investigation continued. In
addition to conducting formal discovery (discussed below), Co-Lead Counsel obtained millions
of pages of documents from the SIPA Trustee, continued to engage with consulting experts to
update their analysis as new facts were revealed, and actively monitored the parallel litigations
related to the collapse of MF Global, including the bankruptcy proceedings as well as civil

actions on behalf of former customers of the Company and regulatory proceedings.

11
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25.  Following the Court’s November 12, 2013 decision on the motions to dismiss, the
parties embarked on extensive formal discovery, which has been coordinated with the other MF
Global-related actions also pending in this Court.

D. Document Discovery

26. Given the multitude of investigations into and litigation emanating from the
collapse of MF Global, virtually all of MF Global’s records were available from the SIPA
Trustee or the Litigation Trustee. Thus, notwithstanding the PSLRA stay of formal discovery,
Co-Lead Counsel were able to obtain and analyze millions of pages of documents before the
commencement of formal discovery in this Action. Formal discovery commenced in December
2013 with Lead Plaintiffs’ service of requests for documents on Defendants. In addition, Lead
Plaintiffs served subpoenas seeking the production of documents on more than ten third parties
who possessed knowledge of MF Global relevant to this litigation.

1. The Initial Production of the SIPA Trustee

217. In December 2012, the SIPA Trustee for MF Global Inc. made an initial
production of over 1.8 million documents to Lead Plaintiffs.

28.  Co-Lead Counsel assembled a team of attorneys to review the produced
documents and established an electronic database to facilitate the review. That team of attorneys
then reviewed, analyzed, and categorized the documents on the electronic database. During the
document review process, Co-Lead Counsel held weekly meetings with the attorneys conducting
the review to discuss and circulate the most important documents that had been identified. Those
documents were assembled and maintained in a repository for Co-Lead Counsel to use in the

litigation and many were also shared with consulting experts for further analysis.

12
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2. Document Discovery

29. On December 23, 2013, Lead Plaintiffs served their first requests for production
of documents on the Individual Defendants and the Underwriter Defendants and served
subpoenas for production of documents on PwC, the SIPA Trustee, the Chapter 11 Trustee, and
MF Global’s Plan Administrator. On February 4, 2014, Lead Plaintiffs served subpoenas for
production of documents on nine additional third parties, including (i) Nader Tavakoli, as the
Litigation Trustee of MF Global Holdings Limited, (ii)) FINRA (to obtain trading information
regarding the MF Global notes), (iii) several professional firms retained by MF Global (Boston
Consulting Group LLC, Promontory Financial Group LLC, and Quadrant Risk Management
International), (iv) two firms that made substantial investments in or considered acquiring MF
Global (J.C. Flowers & Co. LLC and Interactive Brokers LLC), (v) MF Global’s rating agency
(Moody’s Investors Service), and (vi) an investment bank that published research about MF
Global (Credit Suisse Securities (USA) LLC).

30. Beginning in February 2014, Defendants began their production of documents to
Lead Plaintiffs. To date, in response to Lead Plaintiffs’ requests and subpoenas, Defendants and
third parties have produced more than 11.5 million documents to Lead Plaintiffs, with
particularly large productions made by the SIPA Trustee and the Litigation Trustee.

3. Retention and Consultation with Experts

31. Throughout the course of the Action, Co-Lead Counsel consulted with several
experts and consultants in the fields of underwriters’ due diligence, accounting, liquidity, and
damages/market efficiency. The analyses of these experts assisted Co-Lead Counsel with the
preparation of the Amended Complaint, the analysis of documents obtained, and the conduct of

the settlement negotiations. Additionally, Co-Lead Counsel retained bankruptcy counsel to

13
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assist Co-Lead Counsel in protecting the interests of investor class members in the MF Global

bankruptcy proceedings.
E. The Negotiation of the Settlements and Their Preliminary Approval
32. Each of the Settlements is the product of intense and hard-fought negotiations,

which were conducted at arm’s length between experienced counsel.

33, On February 6, 2013, while the Individual Defendants’ and the Underwriter
Defendants’ motions to dismiss were still pending, the Court stayed all proceedings in the Action
to permit the parties to pursue a global mediation of plaintiffs’ claims (including claims asserted
by MF Global’s commodities futures customers against defendants other than the Underwriter
Defendants) before Judge Daniel Weinstein (Ret.).

34. These initial mediation efforts extended over seven months and included three in-
person sessions before Judge Weinstein, as well as multiple other in-person meetings with
counsel for Defendants, and multiple telephonic conferences among the parties and with Judge
Weinstein. One of the mediation sessions before Judge Weinstein, on April 26, 2013,
specifically addressed Lead Plaintiffs’ claims against the Underwriter Defendants, and included
the submission of mediation statements and presentations addressing both liability and damages.

35. This initial mediation was unsuccessful in resolving the Action, and the stay of
proceedings in the Action expired on August 2, 2013.

36. Co-Lead Counsel and counsel for the Underwriter Defendants continued to
discuss the possibility of settlement. On April 3, 2014, following the Court’s denial of
Defendants’ motions to dismiss and additional arm’s-length settlement negotiations, both
directly between Lead Plaintiffs, on the one hand, and the Settling Underwriter Defendants, on
the other hand, as well as with the assistance of Judge Weinstein, Lead Plaintiffs and the Settling

Underwriter Defendants reached an agreement in principle to settle the Action as against the

14
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Settling Underwriter Defendants, which underwrote multiple offerings at issue in the Action, for
$74,000,000 in cash to be paid by or on behalf of the Settling Underwriter Defendants.

37. On May 8, 2014, following additional arm’s-length settlement negotiations,
Settling Plaintiffs and Commerz, which underwrote 2% of the final notes offering during the
class period, reached an agreement in principle to settle the Action as against Commerz for
$932,828 in cash to be paid by or on behalf of Commerz.

38.  After reaching the agreements in principle, the Settling Parties continued to
vigorously negotiate the final terms of the respective Settlements, including the terms of the
respective Stipulations and related settlement papers.

39. The Underwriter Stipulation (ECF No. 801-1) was executed on November 25,
2014 and was submitted to the Court for preliminary approval on December 11, 2014. ECF Nos.
801-02. On December 15, 2014, the Court entered the Order Preliminarily Approving Proposed
Settlement with Certain Underwriter Defendants and Providing for Notice (the “Underwriter
Preliminary Approval Order”), which preliminarily approved the Underwriter Settlement,
certified the Underwriter Settlement Class for settlement purposes, appointed Lead Plaintiffs as
class representatives, and appointed Co-Lead Counsel as class counsel. ECF No. 808.

40. The Commerz Stipulation (ECF No. 875-1) was executed on March 17, 2015 and
was submitted to the Court for preliminary approval that same day. ECF Nos. 875-76. On
March 23, 2015, the Court entered the Order Preliminarily Approving Proposed Settlement with
Commerz Markets LLC and Providing for Notice (the “Commerz Preliminary Approval Order”),
which preliminarily approved the Commerz Settlement, certified the Commerz Settlement Class
for settlement purposes, appointed Guam as class representative, and appointed Co-Lead

Counsel as class counsel. ECF No. 881.

15
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F. Continued Litigation of the Action

41. While agreements in principle had been reached with the Settling Defendants in
April and May 2014, substantial negotiations continued with the Settling Defendants before the
Stipulations of Settlement were finalized and executed, and these Settlements do not address any
of the claims against the other Defendants in the Action. Lead Plaintiffs continued to vigorously
litigate the Action, including continued fact discovery which entailed additional substantial
document review and, beginning in January 2015, depositions, as well as the briefing of Lead
Plaintiffs’ motion for class certification and the considerable fact and expert discovery related
thereto.

1. Plaintiffs’ Production of Documents to Defendants

42. On March 24, 2014, the Individual Defendants served their first set of requests for
documents on Lead Plaintiffs, and on July 16, 2014, certain Underwriter Defendants served their
first set of requests for documents on Lead Plaintiffs. In response, Plaintiffs have produced over
14,000 documents to Defendants.

2. Lead Plaintiffs’ Motion for Class Certification

43, On September 15, 2014, Lead Plaintiffs filed their motion for certification of the
class, which was supported by a 25-page legal memorandum and an 89-page report from an
expert on market efficiency and class-wide damages. ECF Nos. 764-66. Defendants have not
yet filed their response to this motion. Since January of 2015, Lead Plaintiffs have defended 12
depositions of representatives of Plaintiffs or Plaintiffs’ investment managers. Defendants’
papers in opposition to the motion are due by July 10, 2015.

3. Deposition Discovery

44. In January 2015, deposition discovery began in the Action. As of May 15, 2015,

Lead Plaintiffs have taken or participated in approximately 25 fact-witness depositions. These

16
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depositions have included four two-day depositions of key former employees of MF Global, as
well as the three-day deposition of MF Global’s former CEO Jon Corzine, and several
depositions of current or former employees of PwC and non-settling underwriter defendant
Jefferies LLC.

III.  RISKS OF CONTINUED LITIGATION

45. As with all securities litigation under the PSLRA, Lead Plaintiffs and Co-Lead
Counsel faced substantial risks in prosecuting the litigation against the Settling Defendants,
including (i) risks associated with proving that there were material misstatements and omissions
in the offering documents at issue; (ii) risks that the Settling Defendants would be able to
establish due diligence or related defenses; and (iii) risks related to establishing and calculating
the amount of class-wide damages.

46. As noted above, the Settling Defendants mounted a vigorous defense to the claims
against them. Their answers to the Amended Complaint denied all liability and asserted 34
separate affirmative defenses. In their motions to dismiss, they focused on multiple statements in
the offering materials that a jury could find to have been “disclosure” of the facts that Lead
Plaintiffs alleged were misrepresented or omitted. Additionally, Settling Defendants stressed
that at least one set of allegations, those relating to DTA, was predicated on representations in
the financial statements that had been certified by MF Global’s auditor, PwC. Settling
Defendants asserted that under the facts here present (their claim that there were no “red flags™ to
alert them that reliance was not reasonable) and the law, they were entitled to rely on that
expertised portion of the offering materials.

47. Additionally, the facts underlying the claims involve complex financial
transactions and accounting principles. Presentation of much of Lead Plaintiffs’ case, as well as

the defenses to the claims, would have to be through expert testimony. It is well recognized that

17
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in a “battle of the experts” there can be no assurance as to whom a jury will find more
persuasive.

48.  Given the very substantial amount of discovery, analysis, and expert consultation
that Lead Plaintiffs and Co-Lead Counsel have the benefit of, they have a clear understanding of
the specific risks attendant to their case beyond those noted above. However, given that the
Action continues against the other Defendants, Co-Lead Counsel believe that going into further
detail could prejudice the ongoing litigation. The uncertainties noted and the additional risks
attendant to the need to prevail at summary judgment and trial, and then at the appeals that would
follow if Lead Plaintiffs prevailed at those stages, support the reasonableness of the decision to
settle with the Settling Defendants on the terms of the respective proposed Settlements.

IV.  LEAD PLAINTIFFS’ COMPLIANCE WITH THE COURT’S PRELIMINARY

APPROVAL ORDERS REQUIRING ISSUANCE OF NOTICE OF THE
SETTLEMENTS

49. As noted above, the Preliminary Approval Orders directed that notice of the
Settlements be provided to potential Settlement Class Members who could be identified with
reasonable effort, and summary notices of the proposed Settlements were published in The Wall
Street Journal and Investor’s Business Daily and transmitted over the PR Newswire.

50. Pursuant to the Preliminary Approval Orders, Co-Lead Counsel instructed Garden
City Group, LLC (“GCG”), the Court-approved Notice Administrator, to begin disseminating
copies of the Notice of (I) Certification of Settlement Class; (II) Proposed Settlement with
Certain Underwriter Defendants; and (III) Settlement Fairness Hearing (the “Underwriter
Notice”) and copies of the Notice of (I) Certification of Settlement Class; (II) Proposed
Settlement with Commerz Markets LLC; and (IIT) Settlement Fairness Hearing (the “Commerz
Notice”) (together, the “Notice Packet”) together by mail and to publish the Underwriter

Summary Notice and Commerz Summary Notice.
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51. The Underwriter Notice and Commerz Notice each contain, among other things, a
description of the Action and the relevant Settlement and information about the rights of the
members of that Settlement Class to object to that Settlement or exclude themselves from the
Settlement Classes.

52. On March 27, 2015, GCG began disseminating copies of the Notice Packet by
first-class mail. See Declaration of Jose C. Fraga Regarding (A) Mailing of the Notice Packet;
(B) Publication of the Summary Notices; and (C) Report on Requests for Exclusion Received to
Date (“Fraga Decl.”), attached hereto as Exhibit 1, at §2. GCG mailed the Notice Packet to
1,966 banks, brokers, and other nominees with instructions that they must either provide the
names and addresses of potential members of the Settlement Classes to GCG or request
additional copies of the Notice Packet to forward directly to potential members of the Settlement
Classes. Id. 9 2, 3. Through May 13, 2015, GCG disseminated a total of 54,157 Notice Packets
to potential members of the Settlement Classes and nominees. /d. 9 5.

53. In accordance with the Preliminary Approval Orders, GCG caused the
Underwriter Summary Notice to be published in the national edition of The Wall Street Journal
and in Investor’s Business Daily and to be transmitted over the PR Newswire on April 9, 2015,
and caused the Commerz Summary Notice to be published in the national edition of The Wall
Street Journal and in Investor’s Business Daily and to be transmitted over the PR Newswire on
April 13,2015. 1d. 996, 7.

54. Co-Lead Counsel also caused GCG to establish a dedicated settlement website

for the Action, www.MFGlobalSecuritiesClassAction.com, to provide potential members of the

Settlement Classes with information concerning the Settlements and access to downloadable
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copies of the Underwriter Notice and Commerz Notice, as well as the Stipulations for the two
Settlements and the Preliminary Approval Orders. Fraga Decl. 9 9.

55. As set forth above, the deadline for members of the Settlement Classes to file
objections to the respective Settlements or request exclusion from the Settlement Classes is May
29, 2015. To date, no objections to the Settlements and no requests for exclusion have been
received. Co-Lead Counsel will file reply papers on June 19, 2015 that will address any
objections and requests for exclusion that may be received.

V. CONCLUSION

For all the reasons set forth above, Settling Plaintiffs and Co-Lead Counsel respectfully
submit that the Underwriter Settlement and the Commerz Settlement should each be approved as
fair, reasonable and adequate.

We each declare, under penalty of perjury, that the foregoing facts are true and correct.

Executed on May 15, 2015.

/s Salvator J. Graziano /s Javier Bleichmar
Salvatore J. Graziano Javier Bleichmar

#891235
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MF GLOBAL HOLDINGS :
LIMITED SECURITIES LITIGATION :  Civil Action No. 1:11-CV-07866-VM

THIS DOCUMENT RELATES TO:

All Securities Actions : ECF CASE
(DeAngelis v. Corzine) :

DECLARATION OF JOSE C. FRAGA REGARDING (A) MAILING OF THE
NOTICE PACKET; (B) PUBLICATION OF THE SUMMARY NOTICES;
AND (C) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE

I, JOSE C. FRAGA, declare as follows:

1. I am a Senior Director of Operations for Garden City Group, LLC (“GCG”).!
Pursuant to the Court’s Order Preliminarily Approving Proposed Settlement with Certain
Underwriter Defendants and Providing for Notice dated December 11, 2014 (ECF No. 808), as
amended by letter endorsement dated March 13, 2015 (ECF No. 872), and the Order
Preliminarily Approving Proposed Settlement with Commerz Markets LLC and Providing for
Notice dated March 17, 2015 (ECF No. 881) (collectively, the “Preliminary Approval Orders”),
GCG was authorized to act as Notice Administrator in connection with the Underwriter
Settlement and Commerz Settlement in the above-captioned action.” I have personal knowledge

of the facts stated herein, and if called on to do so, I could and would testify competently thereto.

" GCG was formerly known as The Garden City Group, Inc.

* All terms with initial capitalization not otherwise defined herein have the meanings ascribed to them in
the Stipulation and Agreement of Settlement with Certain Underwriter Defendants, dated as of November
24, 2014 (ECF No. 801-1) (the “Underwriter Stipulation”), the Stipulation and Agreement of Settlement
with Defendant Commerz Markets LLC, dated as of March 17, 2015 (ECF No. 875-1) (the “Commerz
Stipulation™) or the Joint Declaration of Salvatore J. Graziano and Javier Bleichmar in Support of Lead
Plaintiffs’ Motion for Final Approval of Underwriter Settlement and Settling Plaintiffs’ Motion for Final
Approval of Commerz Settlement (the “Joint Declaration” or “Joint Decl.”), submitted herewith.
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MAILING OF THE NOTICE PACKET

2. Pursuant to the Preliminary Approval Orders, on March 27, 2015, GCG mailed
the Notice of (I) Certification of Settlement Class; (II) Proposed Settlement with Certain
Underwriter Defendants; and (III) Settlement Fairness Hearing (the “Underwriter Notice”),
attached hereto as Exhibit A, and the Notice of (I) Certification of Settlement Class; (II)
Proposed Settlement with Commerz Markets LLC; and (III) Settlement Fairness Hearing (the
“Commerz Notice”), attached hereto as Exhibit B (together, the “Notice Packet”), by first-class
mail to the 1,966 brokers and other nominees in GCG’s proprietary database of the largest and
most common U.S. banks, brokerage firms, and nominees.

3. Brokers and nominees who or which purchased or otherwise acquired MF Global
securities for the beneficial interest of persons or organizations other than themselves during the
relevant time periods were directed to either (a) provide to GCG the names and addresses of such
beneficial owners no later than seven (7) calendar days after such nominees’ receipt of the
Notice Packet, or (b) request additional copies of the Notice Packet for such beneficial owners
from GCG within seven (7) calendar days of receipt of the Notice Packet, and mail the additional
copies to the beneficial owners no later than seven (7) calendar days after the nominees’ receipt
of the additional copies.

4. GCG has received requests from nominees (i) for additional unaddressed copies
of the Notice Packet for them to forward to beneficial owners; and (ii) for GCG to mail Notice
Packets directly to potential members of the Settlement Classes identified by the nominees.
Through May 13, 2015, GCG mailed an additional 1,228 Notice Packets to nominees who
requested Notice Packets to forward to their customers and 50,963 Notice Packets to potential

members of the Settlement Classes whose names and addresses were received from individuals
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or nominees requesting that a Notice Packet be mailed to such persons. Each of the requests was
responded to in a timely manner and GCG will continue to timely respond to any additional
requests received.

5. Through May 13, 2015, a total of 54,157 Notice Packets had been disseminated to
potential members of the Settlement Classes and nominees by first-class mail. In addition, GCG
has remailed 153 Notice Packets to persons whose original mailing was returned by the U.S.
Postal Service and for whom updated addresses were provided to GCG by the Postal Service.

PUBLICATION OF THE SUMMARY NOTICES

6. Pursuant to the Underwriter Preliminary Approval Order, GCG Communications,
the media division of GCG, caused the Summary Notice of (I) Certification of Settlement Class;
(IT) Proposed Settlement with Certain Underwriter Defendants; and (III) Settlement Fairness
Hearing (the “Underwriter Summary Notice™) to be published in the national edition of The Wall
Street Journal and in Investor’s Business Daily and to be transmitted over the PR Newswire on
April 9, 2015. Attached hereto as Exhibits C and D, respectively, are the affidavits of Vinod
Srinivasan, for the publisher of The Wall Street Journal, and Stephan Johnson, for the publisher
of Investor’s Business Daily, attesting to the publication of the Underwriter Summary Notice in
those papers on April 9, 2015. Attached hereto as Exhibit E is a confirmation report for the PR
Newswire, attesting to the issuance of the Underwriter Summary Notice over that wire service on
April 9, 2015.

7. Pursuant to the Commerz Preliminary Approval Order, GCG Communications
caused the Summary Notice of (I) Certification of Settlement Class; (II) Proposed Settlement
with Commerz Markets LLC; and (III) Settlement Fairness Hearing (the “Commerz Summary

Notice”) to be published in the national edition of The Wall Street Journal and in Investor’s
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Business Daily and to be transmitted over the PR Newswire on April 13, 2015. Attached hereto
as Exhibits F and G, respectively, are the affidavits of Vinod Srinivasan, for the publisher of The
Wall Street Journal, and Stephan Johnson, for the publisher of Investor’s Business Daily,
attesting to the publication of the Commerz Summary Notice in those papers on April 13, 2015.
Attached hereto as Exhibit H is a confirmation report for the PR Newswire, attesting to the
issuance of the Commerz Summary Notice over that wire service on April 13, 2015.

TELEPHONE HELPLINE

8. Beginning on April 2, 2015, GCG established and continues to maintain a toll-
free telephone number (1-877-940-5045) and interactive voice response system to accommodate
potential members of the Settlement Classes who have questions about the Settlements. The
telephone helpline is accessible 24 hours a day, 7 days a week.

WEBSITE
9. GCQG established and is maintaining a dedicated settlement website for the Action

(www.MFGlobalSecuritiesClassAction.com) in order to assist potential members of the

Settlement Classes. The website address was set forth in the published Summary Notices and in
the mailed Notices. The website lists the exclusion and objection deadlines, as well as the date
and time of the Court’s Settlement Hearing. Users of the website can access and download
copies of the Underwriter Notice, the Commerz Notice, the Underwriter Stipulation, the
Commerz Stipulation and the Preliminary Approval Orders. The website was operational
beginning on March 30, 2015, and is accessible 24 hours a day, 7 days a week. GCG will
continue operating, maintaining and, as appropriate, updating the website until the conclusion of

the administration.
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REPORT ON EXCLUSION REQUESTS RECEIVED TO DATE

10.  The Notices informed potential members of the Settlement Classes that requests
for exclusion from the Settlement Classes are to be mailed or otherwise delivered, addressed to
In re MF Global Holdings Limited Securities Litigation, EXCLUSIONS, c/o Garden City Group,
LLC, P.O. Box 10164, Dublin, OH 43017-3164, such that they are received by GCG no later
than May 29, 2015. The Notices also set forth the information that must be included in each
request for exclusion. GCG has been monitoring all mail delivered to that Post Office Box.
Through May 14, 2015, GCG has not received any requests for exclusion. GCG will submit a
supplemental declaration after the May 29, 2015 deadline for requesting exclusion that addresses
any requests received.

I declare under penalty of perjury under the laws of the United States that the foregoing is
true and correct.

Executed in Lake Success. New York on May 15, 2015.

(! J
O Jose C. Fraga U
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MF GLOBAL HOLDINGS
LIMITED SECURITIES LITIGATION Civil Action No. 1:11-CV-07866-VM

THIS DOCUMENT RELATES TO:

All Securities Actions ECF CASE
(DeAngelis v. Corzine)

NOTICE OF (I) CERTIFICATION OF SETTLEMENT CLASS;
(i) PROPOSED SETTLEMENT WITH CERTAIN UNDERWRITER
DEFENDANTS; AND (lll) SETTLEMENT FAIRNESS HEARING

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

NoOTICE OF SETTLEMENT: Please be advised that the Court-appointed Lead Plaintiffs, the Virginia Retirement System and Her Majesty
The Queen In Right Of Alberta (“Lead Plaintiffs”), on behalf of themselves, the other named plaintiffs, and the Underwriter Settlement
Class (as defined in paragraph 23 below), have reached a proposed settlement with certain Underwriter Defendants (referred to as the
Settling Underwriter Defendants1) for $74,000,000 in cash (the “Underwriter Settlement”). The Underwriter Settlement, if approved, will
resolve all claims in above-captioned securities class action (the “Action”) pending in the United States District Court for the Southern
District of New York (the “Court”) against the Settling Underwriter Defendants. The proposed Underwriter Settlement does not resolve
any claims against the other Defendants in the Action.

NoTICE oF CERTIFICATION OF UNDERWRITER SETTLEMENT CLASS: Please also be advised that your rights may be affected by the Action if,
during the period beginning on May 20, 2010 through and including November 21, 2011 (the “Settlement Class Period”), you purchased
or otherwise acquired any MF Global Settling Underwriter Securities (defined in paragraph 1 below), and were damaged thereby.

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

If you have any questions about this Notice, the proposed Underwriter Settlement, or your eligibility to participate in the
proposed Underwriter Settlement, please DO NOT contact the Court, MF Global Holdings Limited, the Settling Underwriter
Defendants, or any other Defendants in the Action, or their counsel. All questions should be directed to Co-Lead Counsel or
the Notice Administrator (see 7 58 below).

PLEASE NOTE: CLAIM FORMS ARE NOT BEING DISTRIBUTED NOW. A Plan of Allocation that will govern how the proceeds of
the Underwriter Settlement will be divided among eligible class members is not being proposed at this time. Therefore, you are not
receiving a Claim Form with this Notice. A Plan of Allocation will be proposed at a later date, at which time notice of the proposed plan
and the opportunity to object will be given before the Court decides whether to approve the proposed plan. A Claim Form will become
available at that time.

1. Description of the Action and the Underwriter Settlement Class: This Notice relates to a proposed partial settlement in a
pending securities class action brought by investors alleging that Defendants violated the federal securities laws by, among other
things, making false and misleading statements regarding MF Global Holdings Limited (“MF Global”) or were statutorily liable for false
and misleading statements in MF Global’s offering materials for certain MF Global securities. A more detailed description of the Action
and the claims asserted against the Settling Underwriter Defendants is set forth in paragraphs 11-22 below. The Underwriter
Settlement is on behalf of purchasers (as further defined in § 23 below) during the Settlement Class Period of the following securities:

MF Global common stock purchased in or traceable to the Common Stock Secondary Offering (CUSIP 55277J108)3;

MF Global’'s 1.875% Convertible Senior Notes due February 1, 2016, issued on or about February 7, 2011
(CUSIP 55277JAAG);

" The Settling Underwriter Defendants are Citigroup Global Markets Inc., Deutsche Bank Securities Inc., Goldman, Sachs & Co., and J.P. Morgan Securities LLC
(collectively, “Lead Underwriter Defendants”), Merrill Lynch, Pierce, Fenner & Smith Incorporated, RBS Securities Inc. and Sandler O’Neill + Partners, L.P.

2 Any 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 with  Certain  Underwriter Defendants dated November 25 2014 (the “Underwriter Stipulation”), which is available at
www.MFGlobalSecuritiesClassAction.com.

% The Secondary Offering is the offering of MF Global common stock that was made pursuant to a Post-Effective Amendment No. 1 to Registration Statement No.
333-162119, dated February 24, 2010, a Preliminary Prospectus Supplement dated June 1, 2010, and a Final Prospectus supplement dated June 3, 2010.
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MF Global’s 3.375% Convertible Senior Notes due August 1, 2018, issued on or about July 28, 2011
(CUSIP 55277JAB4); and

MF Global’s 6.25% Senior Notes due August 8, 2016, issued on or about August 1, 2011 (CUSIP 55277JAC2).

These securities are collectively referred to as the “MF Global Settling Underwriter Securities”. The Underwriter Settlement, if approved
by the Court, will settle the claims of the Underwriter Settlement Class, as defined in paragraph 23 below, as against the Settling
Underwriter Defendants onIy.4

2. Statement of the Underwriter Settlement Class’s Recovery: Subject to Court approval, Lead Plaintiffs, on behalf of
themselves, the other named plaintiffs in the Action, and the other members of the Underwriter Settlement Class, have agreed to settle
with the Settling Underwriter Defendants in exchange for a payment of $74,000,000 in cash (the “Underwriter Settlement Amount”) to
be deposited into an escrow account for the benefit of the Underwriter Settlement Class. The Underwriter Net Settlement Fund (i.e.,
the Underwriter Settlement Amount plus any and all interest earned thereon (the “Underwriter 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 to Underwriter Settlement Class Members at a future date, following Court approval of a plan of allocation and
the dissemination of a Proof of Claim Form to class members.

3. Estimate of Average Amount of Recovery Per Share or Note: The amount to be distributed to Underwriter Settlement Class
Members on a per share or per note basis will depend on future Court proceedings and factual and legal analysis. It is, therefore, not
possible to estimate the amount of any such distribution at the present time. Moreover, providing an estimate of the recovery per share
or note could be prejudicial to Lead Plaintiffs’ ongoing litigation against the Non-Settling Defendants.

4. Statement of Potential Outcome of Case and Potential Damages: The Settling Parties do not agree on the average amount
of damages per share or note that would be recoverable if Lead Plaintiffs were to prevail on the claims asserted against the Settling
Underwriter Defendants in the Action. Among other things, the Settling Underwriter Defendants do not agree with Lead Plaintiffs’
assertions that: (i) they violated the federal securities laws; (ii) they made false or misleading statements; (iii) damages were suffered by
members of the Underwriter Settlement Class as a result of their alleged conduct; or Lead Plaintiffs’ assertions concerning allegedly
corrective disclosures and loss causation.

5. Attorneys’ Fees and Expenses: At this time, Plaintiffs’ Counsel, who have been prosecuting the Action on a fully contingent
basis and have not been paid any fees or expenses, are not seeking an award of attorneys’ fees or reimbursement of any expenses
that they have incurred. At a future date, on further notice to members of the Underwriter Settlement Class and with an opportunity to
object, Co-Lead Counsel Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti Tountas & Auld LLP will apply to the Court
for an award of attorneys’ fees and for reimbursement of Litigation Expenses on behalf of all Plaintiffs’ Counsel to be paid from the
Underwriter Settlement Fund. Underwriter Settlement Class Members are not personally liable for any such fees or expenses.

6. Identification of Attorneys’ Representatives: Lead Plaintiffs and the Underwriter Settlement Class are represented by
Salvatore J. Graziano, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1285 Avenue of the Americas, New York, NY 10019, (800)
380-8496, blbg@blbglaw.com and Javier Bleichmar, Esq. of Bleichmar Fonti Tountas & Auld LLP, 7 Times Square, 27" Floor, New
York, NY 10036, (212) 789-1341, bfta@bftalaw.com.

7. Reasons for the Underwriter Settlement: Lead Plaintiffs’ principal reason for entering into the Underwriter Settlement is the
substantial immediate cash benefit for the Underwriter Settlement Class without the risk or the delays inherent in further litigation.
Moreover, the substantial cash benefit provided under the proposed Underwriter 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 likely
appeals that would follow a trial, a process that could be expected to last several years. The Settling Underwriter Defendants deny all
allegations of wrongdoing or liability whatsoever and are entering into the Underwriter Settlement solely to eliminate the uncertainty,
burden and expense of further protracted litigation.

4 The Underwriter Settiement does not resolve any claims asserted against the Individual Defendants, the Non-Settling Underwriter Defendants which are six of
the eight underwriters of the 6.25% Senior Notes due August 8, 2016, or MF Global’s auditor PricewaterhouseCoopers LLP (“PwC”).

2
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YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT:

REMAIN A MEMBER OF THE
UNDERWRITER SETTLEMENT
CLASS (NO ACTION REQUIRED)

This is the only way to be eligible to receive a payment from the proceeds of the Underwriter
Settlement or the proceeds of any other recoveries that may be obtained in the Action. If you
are a member of the Underwriter Settlement Class and wish to remain in the class, you do not
need to take any action in response to this Notice.

If you are an Underwriter Settlement Class Member and you remain in the Underwriter
Settlement Class, you will be bound by the Underwriter Settilement as approved by the Court
and you will give up any Released Plaintiffs’ Claims (defined in ] 30 below) that you have
against the Settling Underwriter Defendants and the other Settling Underwriter Defendants’
Releasees (defined in §] 31 below).

EXCLUDE YOURSELF FROM THE
UNDERWRITER SETTLEMENT
CLASS BY SUBMITTING A
WRITTEN REQUEST FOR
EXCLUSION SO THAT IT IS
RECEIVED NO LATER THAN MAY
29, 2015.

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

If you exclude yourself from the Underwriter Settlement Class, you also will not be eligible to
participate in any other recoveries that may be obtained in the Action.

OBJECT TO THE UNDERWRITER
SETTLEMENT BY SUBMITTING A
WRITTEN OBJECTION SO THAT IT
IS RECEIVED NO LATER THAN
MAY 29, 2015.

If you do not like the Underwriter Settlement, you may write to the Court and explain why you
do not like it. You cannot object to the proposed Underwriter Settlement unless you are an
Underwriter Settlement Class Member and do not exclude yourself from the Underwriter
Settlement Class.

GO TO A HEARING ON JUNE 26,
2015 AT 9:30 A.M., AND FILE A
NOTICE OF INTENTION TO

Filing a written objection and notice of intention to appear by May 29, 2015 allows you to
speak in Court, at the discretion of the Court, about the fairness of the Underwriter Settlement.
If you submit a written objection, you may (but you do not have to) attend the hearing and, at

APPEAR SO THAT IT IS RECEIVED
NO LATER THAN MAY 29, 2015.

the discretion of the Court, speak to the Court about your objection.

WHAT THIS NOTICE CONTAINS

WhY Did | Get THiS NOLICET ... ettt ettt ekt et e e ot e e ek E et e e et et e e sa R et e e et bt e e e ae e e e e s e ne e e e aabr e e e nsnneesnareeenn Page 3
AT = L I R 0= ET = oY T | PRSP PPRRPN Page 4
How Do | Know If | Am Affected By The Underwriter Settlement?

Who Is Included In The Underwriter SetIement ClassS? .......ccouiiiiiiii it e e e e e e e e e e e e Page 5
What Are Lead Plaintiffs’ Reasons For The Underwriter SEtIemMeENnt? ...........ooooiiiiiiiiii e Page 5
What Might Happen If There Were NO SEHIEMENT? ........oooo e e e e e e e st e e e e e e sntbaaeeaaeesennes Page 6
How Are Underwriter Settlement Class Members Affected By The Action And The Underwriter Settlement?............ccccooeeiviene.. Page 6
What Will | Need To Do To Participate In the Underwriter Settlement?

How Will | Know When A Claim Form Becomes Available? .......... ... et e e e Page 7
How Much Will My Payment From The Underwriter Settlement Be? .........ooo i Page 8
What Payment Are The Attorneys For The Underwriter Settlement Class Seeking?

HOW WIill The LAWYEIrs BE Paid?..........eeiiiiiiiiiiiiiiiiit ettt e ettt e e e e ettt ee e e e e et e et e e e e e e satbseeaaaeeesansbaeeeaaeessansssaneeaeeesanses Page 8
What If | Do Not Want To Be A Member Of The Underwriter Settlement Class?

[ [0 LT B o T I o el [0 o [ 1Y | VET=Y | PR PUPPPPPPN Page 8

When And Where Will The Court Decide Whether To Approve The Underwriter Settlement?

Do | Have To Come To The Hearing? How Do | Object? May | Speak At The Hearing If | Don’t Like The Settlement? ........ Page 9
What If | Bought Shares On Someone EISE’'S BEhalf?.......co. e Page 10
Can | See The Court File? Whom Should | Contact If | Have QUESTIONS?.........cooiiiiiiiiiic et Page 10

WHY DID | 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 one or more of the MF Global Settling Underwriter Securities
during the Settlement Class Period. The Court has directed us to send you this Notice because, as a potential Underwriter Settlement
Class Member, you have a right to know about your options before the Court rules on the Underwriter Settlement. Additionally, you
have the right to understand how this class action lawsuit may generally affect your legal rights.
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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 Underwriter Settlement Class if you wish to so do. It is also being sent to inform you of the terms of
the Underwriter Settlement and of a hearing to be held by the Court to consider the fairness, reasonableness, and adequacy of the
Underwriter Settlement (the “Settlement Hearing”). See paragraph 49 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 Underwriter Settlement.

WHAT IS THIS CASE ABOUT?

11. This action arises out of the collapse of MF Global in October 2011 S

12. Beginning on November 3, 2011, multiple putative securities class action complaints were filed in the Court. By Order dated
January 20, 2012, the Court consolidated the related actions in the Action and approved the appointment of Lead Plaintiffs and Co-
Lead Counsel.®

13. On August 20, 2012, Lead Plaintiffs filed and served their Consolidated Amended Securities Class Action Complaint (the
“Amended Complaint”), which included the Government of Guam Retirement Fund, the West Virginia Laborers’ Pension Trust Fund,
LRI Invest S.A., Monica Rodriguez, and Jerome Vrabel as additional named plaintiffs. The Amended Complaint asserts claims under
§§ 11 and 12 of the Securities Act of 1933 (the “Securities Act”) against the Settling Underwriter Defendants, the Non-Settling
Underwriter Defendants, and the Individual Defendants alleging that these Defendants were statutorily liable for false and misleading
statements in the offering materials for MF Global’s secondary offering of common stock and for the other MF Global Securities; as well
as claims under § 15 of the Securities Act and §§ 10(b) and 20(a) of the Securities Exchange Act of 1934 (the “Exchange Act”) and
Rule 10b-5 promulgated thereunder against some or all of the Individual Defendants.

14. On October 19, 2012, the Settling Underwriter Defendants (and other Defendants) filed and served their motions to dismiss the
Amended Complaint. On December 18, 2012, Lead Plaintiffs filed and served their papers in opposition to the motions and, on
February 1, 2013, the Settling Underwriter Defendants (and other Defendants) filed and served their reply papers.

15. On February 6, 2013, the Court stayed all proceedings in the Action to permit the parties to pursue a global mediation of
plaintiffs’ claims. The initial mediation with respect to the Action included three in-person sessions before Judge Daniel Weinstein
(Ret.) and multiple telephonic conferences. The mediation was unsuccessful in resolving the Action, and the stay of the Action expired
on August 2, 2013.

16. On November 12, 2013, the Court entered its Memorandum and Order denying Defendants’ motions to dismiss.

17. Discovery in the Action commenced in December 2013. Defendants and third parties — including James W. Giddens, as Trustee
for the liquidation of MF Global Inc. pursuant to the Securities Investor Protection Act of 1970 and Nader Tavakoli, the Litigation Trustee
presiding over the entity formerly known as MF Global Holdings Limited — have produced millions of documents, including an initial
production of approximately 2,000 documents that were produced by the Settling Underwriter Defendants.

18. On April 3, 2014, following additional arm’s-length settlement negotiations, both directly between Lead Plaintiffs and the Settling
Underwriter Defendants as well as with the assistance of Judge Weinstein, Lead Plaintiffs and the Settling Underwriter Defendants
reached an agreement in principle to settle the Action as against the Settling Underwriter Defendants for $74,000,000 in cash to be paid
by or on behalf of the Settling Underwriter Defendants.

19. On October 3, 2014, Lead Plaintiffs filed the Consolidated Second Amended Securities Class Action Complaint (the
“Complaint”), which added MF Global’'s auditor PricewaterhouseCoopers LLP as a named defendant asserting claims against it for
violation of § 10(b) of the Exchange Act and § 11 of the Securities Act.

20. Based upon their investigation, prosecution and mediation of the case, Lead Plaintiffs and Co-Lead Counsel have concluded that
the terms and conditions of the Underwriter Stipulation are fair, reasonable and adequate to Lead Plaintiffs and the other members of
the Underwriter Settlement Class, and in their best interests.

21. The Settling Underwriter Defendants are entering into the Settlement solely to eliminate the uncertainty, burden and expense of
further protracted litigation. Each of the Settling Underwriter Defendants denies any wrongdoing.

22. On December 11, 2014, the Court preliminarily approved the Underwriter Settlement, authorized this Notice to be disseminated
to potential Underwriter Settlement Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval
to the Underwriter Settlement.

5 On October 31, 2011, MF Global filed for Chapter 11 bankruptcy. Because of this filing, pursuant to the provisions of Bankruptcy Code, 11 U.S.C. § 362(a),
prosecution of the Action against MF Global could not go forward.

® By Order dated August 13, 2014, the Court approved the substitution of Bleichmar Fonti Tountas & Auld LLP for previously appointed co-lead counsel Labaton
Sucharow LLP.
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HOW DO | KNOW IF | AM AFFECTED BY THE UNDERWRITER SETTLEMENT?
WHO IS INCLUDED IN THE UNDERWRITER SETTLEMENT CLASS?

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

all persons and entities who or which purchased or otherwise acquired, during the period beginning on May 20, 2010
through and including November 21, 2011 (the “Settlement Class Period”), any of the MF Global Settling Underwriter
Securities and were damaged thereby.

Excluded from the Underwriter Settlement Class are (i) Defendants’ and MF Global; (ii) members of the Immediate Families® of the
Individual Defendants; (iii) the subsidiaries and affiliates of Defendants and MF Global; (iv) any person or entity who or which was
during the Settlement Class Period and/or is a partner, executive officer, director, or controlling person of MF Global, or any of its
subsidiaries or affiliates, or of any Defendant; (v) any entity in which any Defendant or MF Global had during the Settlement Class
Period and/or has a controlling interest; (vi) Defendants’ liability insurance carriers, and any affiliates or subsidiaries thereof; (vii) the AG
Oncon Plaintiffs®; and (viii) the legal representatives, heirs, successors and assigns of any such excluded person or entity; provided,
however, that any Investment Vehicle' shall not be deemed an excluded person or entity by definition.

Also excluded from the Underwriter Settlement Class are any persons or entities who or which exclude themselves by submitting a
request for exclusion from the Underwriter Settlement Class in accordance with the requirements set forth in this Notice or who submit
a request for exclusion from the Commerz Settlement Class." See “What if | Do Not Want To Be A Member Of The Underwriter
Settlement Class? How Do | Exclude Myself,” on page 8 below.

RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE AN UNDERWRITER SETTLEMENT CLASS MEMBER OR THAT
YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE UNDERWRITER SETTLEMENT. FURTHER, AS NOTED ABOVE,
PROOF OF CLAIM FORMS ARE NOT BEING DISSEMINATED AT THIS TIME. SEE PARAGRAPH 40 BELOW FOR HOW YOU
WILL BE ABLE TO DETERMINE WHEN CLAIM FORMS BECOME AVAILABLE.

WHAT ARE LEAD PLAINTIFFS’ REASONS FOR THE UNDERWRITER SETTLEMENT?

24. Lead Plaintiffs and Co-Lead Counsel believe that the claims asserted against the Settling Underwriter Defendants have merit.
They recognize, however, the expense and length of continued proceedings necessary to pursue their claims against the Settling
Underwriter Defendants through trial and appeals, as well as the very substantial risks they would face in establishing liability and
damages. Such risks include the potential challenges associated with proving that there were material misstatements and omissions in
the public securities offering documents at issue, that the Settling Underwriter Defendants’ failed to conduct adequate due diligence,
and class-wide damages. Lead Plaintiffs would have to prevail at several stages — motions for summary judgment, trial, and if they
prevailed on those, on the appeals that were likely to follow. Thus, there were very significant risks attendant to the continued
prosecution of the claims against the Settling Underwriter Defendants.

25. In light of these risks, the amount of the Underwriter Settlement and the certainty of recovery to the Underwriter Settlement
Class, Lead Plaintiffs and Co-Lead Counsel believe that the proposed Settlement is fair, reasonable and adequate, and in the best
interests of the Underwriter Settlement Class. Lead Plaintiffs and Co-Lead Counsel believe that the Underwriter Settlement provides a
substantial benefit to the Settlement Class, namely $74,000,000 in cash (less the various deductions described in this Notice), as
compared to the risk that the claims in the Action against the Settling Underwriter Defendants might produce a smaller, or no recovery
after summary judgment, trial and appeals.

26. The Settling Underwriter 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. The Settling Underwriter Defendants have agreed to the Underwriter
Settlement solely to eliminate the burden and expense of continued litigation. Accordingly, the Underwriter Settlement may not be
construed as an admission of any wrongdoing by the Settling Underwriter Defendants.

” In addition to the Settling Underwriter Defendants, the following persons and entities are Defendants in the Action: Jon S. Corzine, J. Randy MacDonald, Henri J.
Steenkamp, David P. Bolger, Eileen S. Fusco, David Gelber, Martin J. Glynn, Edward L. Goldberg, David |. Schamis, and Robert S. Sloan (collectively the
“Individual Defendants”); BMO Capital Markets Corp.; Commerz Markets LLC; Jefferies LLC (formerly, Jefferies & Company, Inc.); Lebenthal & Co., LLC; Natixis
Securities North America Inc.; and U.S. Bancorp Investments, Inc. (collectively the “Non-Settling Underwriter Defendants”) and PwC.

8 “Immediate Family” means children, stepchildren, parents, stepparents, spouses, siblings, mothers-in-law, fathers-in-law, sons-in-law, daughters-in-law,
brothers-in-law, and sisters-in-law. As used in this paragraph, “spouse” shall mean a husband, a wife, or a partner in a state-recognized domestic relationship or
civil union.

® The “AG Oncon Plaintiffs” are those persons and entities who or which are named plaintiffs in the action styled AG Oncon, LLC, et al. v. Jon S. Corzine, et al.,
Civil Action No. 14 Civ. 0396 (S.D.N.Y.) or on whose behalf that action was brought.

10 “|nvestment Vehicle” means any investment company or pooled investment fund, including but not limited to mutual fund families, exchange-traded funds, fund
of funds and hedge funds, in which any Underwriter Defendant has or may have a direct or indirect interest or as to which its affiliates may act as an investment
advisor but in which the Underwriter Defendant or any of its respective affiliates is not a majority owner or does not hold a majority beneficial interest. This
definition does not bring into the Underwriter Settlement Class any of the Underwriter Defendants or any other person or entity who or which is excluded from the
Underwriter Settlement Class by definition.

" The “Commerz Settlement Class” is the class certified by the Court in connection with another proposed settlement in this Action, a settlement with defendant
Commerz Markets LLC. A copy of the printed notice of that proposed settlement accompanies this Notice and is posted on
www.MFGlobalSecuritiesClassAction.com.
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WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?

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

HOW ARE UNDERWRITER SETTLEMENT CLASS MEMBERS AFFECTED BY THE ACTION
AND THE UNDERWRITER SETTLEMENT?

28. If you are an Underwriter Settlement Class Member, you are represented by Lead Plaintiffs and Co-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 Underwriter
Settlement?,” below.

29. If you are an Underwriter Settlement Class Member and you do not exclude yourself from the Underwriter Settlement Class, "
you will be bound by any orders issued by the Court relating to the Underwriter Settlement. If the Underwriter Settlement is approved,
the Court will enter a judgment (the “Underwriter Judgment”). The Underwriter Judgment will dismiss with prejudice the claims against
the Settling Underwriter Defendants and will provide that, upon the Effective Date of the Underwriter Settlement, Lead Plaintiffs and
each of the other Underwriter Settlement Class Members, on behalf of themselves, and their respective heirs, executors,
administrators, predecessors, successors, affiliates 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
1 30 below) against the Settling Underwriter Defendants and the other Settling Underwriter Defendants’ Releasees (as defined in q 31
below), and shall forever be enjoined from prosecuting any or all of the Released Plaintiffs’ Claims against any of the Settling
Underwriter Defendants’ Releasees.

30. “Released Plaintiffs’ Claims” means all claims, debts, demands, rights or causes of action or liabilities whatsoever (including, but
not limited to, any claims for damages, interest, attorneys’ fees, expert or consulting fees, and any other costs, expenses or liabilities),
whether known claims or Unknown Claims, whether arising under federal, state, local, statutory, common or foreign law, or any other
law, rule or regulation, whether fixed or contingent, accrued or un-accrued, liquidated or un-liquidated, at law or in equity, matured or
un-matured, whether class or individual in nature, that Lead Plaintiffs or any other member of the Underwriter 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, sale, or holding of MF Global Securities™ during the Settlement Class Period. Released Plaintiffs’ Claims do not cover or
include (i) any claims asserted, or which may be asserted, in the Action against any of the Non-Settling Defendants, or any person or
entity with whom or which Lead Plaintiffs have a tolling agreement; (ii) any claims asserted, or which may be asserted, in the action
styled AG Oncon, LLC, et al. v. Jon S. Corzine, et al., Civil Action No. 14 Civ. 0396 (S.D.N.Y.); (iii) any claims of any person or entity
who or which submits a request for exclusion from the Underwriter Settlement Class or the Commerz Settlement Class that is accepted
by the Court; and (iv) any claims relating to the enforcement of the Underwriter Settlement.

31. “Settling Underwriter Defendants’ Releasees” means (i) the Settling Underwriter Defendants; (ii) each of the respective past or
present parents, subsidiaries, affiliates, successors and predecessors of the Settling Underwriter Defendants; and (iii) the respective
past or present officers, directors, agents, employees, attorneys, advisors, investment advisors, auditors, accountants, insurers and
assigns, of the foregoing in (i) and (ii), in their capacities as such. Notwithstanding the foregoing, Settling Underwriter Defendants’
Releasees does not include any Non-Settling Defendants.

32. “Unknown Claims” means any Released Plaintiffs’ Claims (as defined in §] 30 above) which any Lead Plaintiff or any other
Underwriter 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 Settling Underwriter Defendants’ Claims (as defined in § 34 below) which any Settling Underwriter 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 the Underwriter Settlement, or might have affected his, her, or its
decision(s) not to object to the Underwriter Settlement or not exclude himself, herself, or itself from the Underwriter Settlement Class.
With respect to any and all Released Claims, the Settling Parties stipulate and agree that, upon the Effective Date of the Underwriter
Settlement, Lead Plaintiffs and Settling Underwriter Defendants shall be deemed to have expressly waived, and each of the other
Underwriter Settlement Class Members shall be deemed to have waived, and by operation of the Underwriter Judgment shall have
expressly waived, to the fullest extent permitted by law, any and all provisions, rights, and benefits conferred by California Civil Code
§1542 and 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:

"2 If you are an Underwriter Settlement Class Member and do not wish to remain a class member, you may exclude yourself from the Underwriter Settlement
Class (which will also exclude you from any other classes that may be certified in the Action as to which you otherwise would have been a class member) by
following the instructions in the section entitled, “What If | Do Not Want To Be A Member Of The Underwriter Settlement Class? How Do | Exclude Myself?,”
below.

3 “MF Global Securities” means MF Global common stock; MF Global’'s 9% Convertible Senior Notes due June 20, 2038 issued on or about June 25, 2008; MF
Global’'s 1.875% Convertible Senior Notes due February 1, 2016 issued on or about February 7, 2011; MF Global’'s 3.375% Convertible Senior Notes due August
1, 2018 issued on or about July 28, 2011; and MF Global’s 6.25% Senior Notes due August 8, 2016 issued on or about August 3, 2011.

6
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A general release does not extend to claims which the creditor does not know or suspect to exist in his or her favor at the time of
executing the release, which if known by him or her must have materially affected his or her settilement with the debtor.

Lead Plaintiffs, Underwriter Settlement Class Members and Settling Underwriter Defendants may hereafter discover facts in addition to
or different from those which he, she or it now knows or believes to be true with respect to the subject matter of the Released Plaintiffs’
Claims or the Released Settling Underwriter Defendants’ Claims as applicable, but each Lead Plaintiff and each Settling Underwriter
Defendant shall expressly have — and each Underwriter Settlement Class Member by operation of the Underwriter Judgment shall be
deemed to have — upon the Effective Date, fully, finally and forever settled and released any and all Released Plaintiffs’ Claims or any
and all Released Settling Underwriter Defendants’ Claims as applicable, known or unknown, suspected or unsuspected, contingent or
non-contingent, whether or not concealed or hidden, which now exist, or heretofore have existed, upon any theory of law or equity now
existing or coming into existence in the future, including, but not limited to, conduct which is negligent, reckless, intentional, with or
without malice, or a breach of any duty, law or rule, without regard to the subsequent discovery or existence of such different or
additional facts. Lead Plaintiffs and the Settling Underwriter Defendants acknowledge, and each of the other Underwriter Settlement
Class Members shall be deemed by operation of law to have acknowledged, that the foregoing waiver was separately bargained for
and a material element of the Underwriter Settlement.

33. The Underwriter Judgment will also provide that, upon the Effective Date of the Underwriter Settlement, the Settling Underwriter
Defendants, on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, affiliates 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 Settling Underwriter Defendants’ Claim (as defined in ] 34 below) against Lead Plaintiffs and
the other Plaintiffs’ Releasees (as defined in § 35 below), and shall forever be enjoined from prosecuting any or all of the Released
Settling Underwriter Defendants’ Claims against any of the Plaintiffs’ Releasees.

34. “Released Settling Underwriter Defendants’ Claims” means all claims, debts, demands, rights or causes of action or liabilities
whatsoever (including, but not limited to, any claims for damages, interest, attorneys’ fees, expert or consulting fees, and any other
costs, expenses or liabilities), whether known claims or Unknown Claims, whether arising under federal, state, local, statutory, common
or foreign law, or any other law, rule or regulation, whether fixed or contingent, accrued or un-accrued, liquidated or un-liquidated, at
law or in equity, matured or un-matured, whether class or individual in nature, that the Settling Underwriter Defendants could have
asserted in any forum that arise out of or relate in any way to the institution, prosecution, or settlement of the claims against the Settling
Underwriter Defendants. Released Settling Underwriter Defendants’ Claims do not include any claims asserted, or which may be
asserted by the Settling Underwriter Defendants’ Releasees against (i) MF Global or any of its past or present parents, subsidiaries,
affiliates, successors, predecessors, and/or estate(s) thereof; (ii) any AG Oncon Plaintiffs; (iii) any person or entity who or which
submits a request for exclusion from the Underwriter Settlement Class or the Commerz Settlement Class that is accepted by the Court;
and (iv) any person or entity relating to the enforcement of the Underwriter Settlement.

35. “Plaintiffs’ Releasees” means (i) Lead Plaintiffs, all other plaintiffs in the Action, and all other Underwriter Settlement Class
Members; (ii) each of the respective past or present parents, subsidiaries, affiliates, successors and predecessors of the foregoing in
(i); and (iii) the respective officers, directors, agents, employees, attorneys, advisors, investment advisors, auditors, accountants,
insurers, and assigns of the foregoing in (i) and (ii), in their capacities as such.

WHAT WILL | NEED TO DO TO PARTICIPATE IN THE UNDERWRITER SETTLEMENT?
HOW WILL | KNOW WHEN A CLAIM FORM BECOMES AVAILABLE?

36. If you are a member of the Underwriter Settlement Class, you will have to submit a Proof of Claim Form and supporting
documentation in order to establish your eligibility to share in the proceeds of the Underwriter Settlement. Those who exclude
themselves from the Underwriter Settlement Class, and those who fail to submit timely and valid proof of claim forms with adequate
supporting documentation, will not be eligible to share in the Settlement.

37. As noted above, Proof of Claim Forms are not being disseminated at this time, and you should not submit any
documentation in support of your claim at this time. However, please retain all documentation regarding your ownership of and
transactions in MF Global Settling Underwriter Securities as you will need it to support your claim when Claim Forms are disseminated.

38. If you received this Notice in the mail, you are requested to mail notice of any change in your address to:

In re MF Global Holdings Limited Securities Litigation
c/o Garden City Group, LLC
P.O. Box 10164
Dublin, OH 43017-3164

39. If this Notice was forwarded to you by the postal service, or if it was otherwise sent to you at an address that is not current, you
should contact the Notice Administrator at the address above or by calling (877) 940-5045 and provide them with your correct address.

40. Copies of this Notice are forwarded to many potential class members by brokers or other nominees (see [ 57 below). In such
case, the Notice Administrator will not have any mailing address for those persons and entities. Pursuant to the Court’'s Order the
brokers and nominees who elect to forward the Notice to their customers are directed to save the names and addresses for use in
connection with further notice in the Action. We suggest, however, that all persons and entities who or which have received a copy of
this Notice periodically check the website maintained by the Notice Administrator www.MFGlobalSecuritiesClassAction.com. The
website will be updated to inform class members of developments in the Action, including advising them of the date the Proof of Claim
Form becomes available. If you do not receive a copy of the Claim Form in the mail, you will be able to download it from the website.
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HOW MUCH WILL MY PAYMENT FROM THE UNDERWRITER SETTLEMENT BE?

41. The proceeds of the Underwriter Settlement will be distributed in accordance with the plan of allocation that is approved by the
Court. The amounts to be distributed to individual Underwriter Settlement Class Members will depend on a variety of factors, including:
the number of other Underwriter Settlement Class Members who submit valid Proof of Claim Forms; the number of shares of stock you
purchased in or traceable to the Common Stock Secondary Offering, or the number of notes covered by the Underwriter Settlement that
you purchased; the prices and dates of those purchases; and the prices and dates of any sales of such stock or notes. Some
Underwriter Settlement Class Members may recover more or less than others depending on, among other factors, when their securities
were purchased or sold. As noted above, at a future date, Lead Plaintiffs will provide notice of the proposed Plan of Allocation and
class members will have an opportunity to object to it before the Court determines whether the proposed plan should be approved.

WHAT PAYMENT ARE THE ATTORNEYS FOR THE UNDERWRITER SETTLEMENT CLASS SEEKING? HOW WILL THE
LAWYERS BE PAID?

42. At this time, Plaintiffs’ Counsel are not seeking an award of attorneys’ fees or reimbursement of any expenses that they have
incurred. At a future date, on further notice to members of the Underwriter Settlement Class and with an opportunity to object, Co-Lead
Counsel Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti Tountas & Auld LLP will apply to the Court for an award of
attorneys’ fees and for reimbursement of Litigation Expenses on behalf of all Plaintiffs’ Counsel to be paid from the Underwriter
Settlement Fund. Underwriter Settlement Class Members are not personally liable for any such fees or expenses.

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

43. Each Underwriter Settlement Class Member will be bound by the determinations, orders and judgments in this Action relating to
the Underwriter Settlement, whether favorable or unfavorable, unless such person or entity mails or delivers a written Request for
Exclusion from the Underwriter Settlement Class, addressed to /n re MF Global Holdings Limited Securities Litigation, EXCLUSIONS,
c/o Garden City Group, LLC, P.O. Box 10164, Dublin, OH 43017-3164. The exclusion request must be received no later than May 29,
2015. You will not be able to exclude yourself from the Underwriter 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 Underwriter
Settlement Class in In re MF Global Holdings Limited Securities Litigation, Civil Action No. 1:11-CV-07866"; (c) state the amount of
each MF Global Settling Underwriter Security (in terms of number of shares of common stock purchased in or traceable to the Common
Stock Secondary Offering and/or face value of the respective notes) that the person or entity requesting exclusion purchased/acquired
and/or sold during the Settlement Class Period (i.e., beginning on May 20, 2010 through and including November 21, 2011), as well as
the dates and prices of each such purchase/acquisition and sale; and (d) be signed by the person or entity requesting exclusion or an
authorized representative. A Request for Exclusion shall not be valid and effective unless it provides all the information called for in this
paragraph and is received within the time stated above, or is otherwise accepted by the Court.

44. If you do not want to be part of the Underwriter 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
Settling Underwriter Defendants’ Releasees. Excluding yourself from the Underwriter Settlement Class is the only option that allows
you to be part of any other lawsuit against any of the Settling Underwriter Defendants or the other Settling Underwriter Defendants’
Releasees concerning the Released Plaintiffs’ Claims. Please note, however, if you decide to exclude yourself from the Underwriter
Settlement Class, you may be time-barred from asserting the claims covered by the Action by a statute of repose.

45. If you exclude yourself from the Underwriter Settlement Class you will also be excluding yourself from any other
class(es) that may be certified in the Action in which you would otherwise be a member. If you request exclusion from the
Commerz Settlement Class you will be deemed to have also requested exclusion from the Underwriter Settlement Class and you will be
required to provide the share/note information called for in §] 43 above for all MF Global Settling Underwriter Securities in conjunction
with that request for exclusion.

46. If you are excluded from the Underwriter Settlement Class, you will not be eligible to receive any payment from the proceeds of
the Underwriter Settlement or any other recoveries that may be obtained in the Action.

47. The Lead Underwriter Defendants have the right to terminate the Underwriter Settlement if valid requests for exclusion are
received from persons and entities entitled to be members of the Underwriter Settlement Class in an amount that exceeds an amount
agreed to by Lead Plaintiffs and the Lead Underwriter Defendants.
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WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE
UNDERWRITER SETTLEMENT? DO | HAVE TO COME TO THE HEARING? HOW DO | OBJECT?
MAY | SPEAK AT THE HEARING IF | DON’T LIKE THE SETTLEMENT?

48. Underwriter 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 class member does not attend the hearing. Underwriter
Settlement Class Members can participate in the Underwriter Settlement without attending the Settlement Hearing.

49. The Settlement Hearing will be held on June 26, 2015 at 9:30 a.m., before the Honorable Victor Marrero at the United States
District Court for the Southern District of New York, Courtroom 11B of the United States Courthouse, 500 Pearl Street, New York, NY
10007. The Court reserves the right to approve the Underwriter Settlement and/or any other matter related to the Underwriter
Settlement at or after the Settlement Hearing without further notice to the members of the Underwriter Settiement Class.

50. Any Underwriter Settlement Class Member who or which does not request exclusion may object to the Underwriter Settlement.
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
on or before May 29, 2015. You must also mail the papers to Co-Lead Counsel and Settling Underwriter Defendants’ Counsel at the
addresses set forth below so that the papers are received on or before May 29, 2015.

Settling Underwriter

Clerk’s Office Co-Lead Counsel Defendants’ Counsel
United States District Court Bernstein Litowitz Berger & Gibson, Dunn & Crutcher LLP
Southern District of New York Grossmann LLP Mark A. Kirsch, Esq.
Clerk of the Court Salvatore J. Graziano, Esq. Christopher M. Joralemon, Esq.
Daniel Patrick Moynihan 1285 Avenue of the Americas 200 Park Avenue
United States Courthouse New York, NY 10019 New York, NY 10166
500 Pearl Street
New York, NY 10007 Bleichmar Fonti

Tountas & Auld LLP
Javier Bleichmar, Esq.
7 Times Square, 27" Floor
New York, NY 10036

51. 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 Underwriter Settlement Class Member's objection or objections, and the specific
reasons for each objection, including any legal and evidentiary support the Underwriter Settlement Class Member wishes to bring to the
Court’s attention; and (c) must include documents sufficient to prove membership in the Underwriter Settlement Class, including the
amount of each MF Global Settling Underwriter Security (in terms of number of shares of common stock purchased in or traceable to
the Common Stock Secondary Offering and face value of the respective notes) that the objecting Underwriter Settlement Class Member
purchased/acquired and/or sold during the Settlement Class Period (i.e., beginning on May 20, 2010 through and including November
21, 2011), as well as the dates and prices of each such purchase/acquisition and/or sale. You may not object to the Underwriter
Settlement if you exclude yourself from the Underwriter Settlement Class or if you are not a member of the Underwriter Settlement
Class.

52. 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 filed and served a written objection in accordance with the procedures
described above, unless the Court orders otherwise.

53. If you wish to be heard orally at the hearing, you must also file a notice of appearance with the Clerk’s Office and serve it on Co-
Lead Counsel and Settling Underwriter Defendants’ Counsel at the addresses set forth above so that it is received on or before May
29, 2015. 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.

54. 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 Co-Lead Counsel and Settling Underwriter Defendants’ Counsel at the addresses set forth in § 50 above so that
the notice is received on or before May 29, 2015.

55. The Settlement Hearing may be adjourned by the Court without further written notice to the Underwriter Settlement Class. If you
intend to attend the Settlement Hearing, you should confirm the date and time with Co-Lead Counsel.

56. Unless the Court orders otherwise, any Underwriter 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 Underwriter Settlement. Underwriter Settlement Class Members do not need to appear at the Settlement
Hearing or take any other action to indicate their approval.
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WHAT IF | BOUGHT SHARES ON SOMEONE ELSE’S BEHALF?

57. If you purchased or otherwise acquired any MF Global Settling Underwriter Security beginning on May 20, 2010 through and
including November 21, 2011 for the beneficial interest of persons or organizations other than yourself, you must either (a) within seven
(7) calendar days of receipt of this Notice, request from the Notice Administrator sufficient copies of the Notice to forward to all such
beneficial owners and within seven (7) calendar days of receipt of those Notices forward them to all such beneficial owners; or (b) within
seven (7) calendar days of receipt of this Notice, provide a list of the names and addresses of all such beneficial owners to In re MF
Global Holdings Limited Securities Litigation, c/o Garden City Group, LLC, P.O. Box 10164, Dublin, OH 43017-3164. If you choose the
first option, you must send a statement to the Notice Administrator confirming that the mailing was made and you must retain your
mailing records for use in connection with any further notices that may be provided in the Action. If you choose the second
option, the Notice Administrator will send a copy of the Notice to the beneficial owners. Upon full compliance with these directions,
such nominees may seek reimbursement of their reasonable expenses actually incurred, by providing the Notice Administrator with
proper documentation supporting the expenses for which reimbursement is sought. Copies of this Notice may also be obtained from
the website maintained by the Notice Administrator, www.MF GlobalSecuritiesClassAction.com, or by calling the Notice Administrator
toll-free at 1-877-940-5045.

CAN | SEE THE COURT FILE? WHOM SHOULD | CONTACT IF | HAVE QUESTIONS?

58. This Notice contains only a summary of the terms of the proposed Underwriter 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 Underwriter 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,
Daniel Patrick Moynihan United States Courthouse, 500 Pearl Street, New York, NY 10007. Additionally, copies of the Underwriter
Stipulation and any related orders entered by the Court will be posted on the website maintained by the Notice Administrator,
www.MFGlobalSecuritiesClassAction.com.

Requests for the Notice or to be added to Inquiries, other than requests for the Notice, should be made to Co-Lead
the mailing list for future notices in the Counsel:
Action should be made to:
In re MF Global Holdings BERNSTEIN LITOWITZ BERGER & BLEICHMAR FONTI
Limited Securities Litigation GROSSMANN LLP TOUNTAS & AULD LLP
c/o Garden City Group, LLC Salvatore J. Graziano, Esq. or Javier Bleichmar, Esq.
P.O. Box 10164 1285 Avenue of the Americas 7 Times Square, 27" Floor
Dublin, OH 43017-3164 New York, NY 10019 New York, NY 10036
(877) 940-5045 (800) 380-8496 (212) 789-1341
www.MF GlobalSecuritiesClassAction.com blbg@blbglaw.com bfta@bftalaw.com

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

Dated: March 30, 2015 By Order of the Court

United States District Court
Southern District of New York
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MF GLOBAL HOLDINGS
LIMITED SECURITIES LITIGATION Civil Action No. 1:11-CV-07866-VM

THIS DOCUMENT RELATES TO:

All Securities Actions ECF CASE
(DeAngelis v. Corzine)

NOTICE OF (I) CERTIFICATION OF SETTLEMENT CLASS;
(I1) PROPOSED SETTLEMENT WITH COMMERZ MARKETS LLC;
AND (lll) SETTLEMENT FAIRNESS HEARING

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

NoOTICE OF SETTLEMENT: Please be advised that the Court-appointed Lead Plaintiffs, the Virginia Retirement System and Her Majesty
The Queen In Right Of Alberta (collectively “Lead Plaintiffs”) and named plaintiff the Government of Guam Retirement Fund (“Guam”
and together with Lead Plaintiffs the “Settling Plaintiffs”), on behalf of themselves, the other named plaintiffs, and the Commerz
Settlement Class (as defined in paragraph 24 below), have reached a proposed settlement with defendant Commerz Markets LLC
(“Commerz”) for $932,828 in cash (the “Commerz Settlement”). The Commerz Settlement, if approved, will resolve all claims in above-
captioned securities class action (the “Action”) pending in the United States District Court for the Southern District of New York (the
“Court”) against Commerz. The proposed Commerz Settlement does not resolve any claims against the other Defendants in the
Action.

NoOTICE OF CERTIFICATION OF COMMERZ SETTLEMENT CLASS: Please also be advised that your rights may be affected by the Action if,
during the period beginning on August 1, 2011 through and including November 21, 2011 (the “Commerz Settlement Class Period”),
you purchased or otherwise acquired MF Global Holdings Limited 6.25% Senior Notes due August 8, 2016 issued on or about August
1, 2011 (CUSIP 55277JAC2) and were damaged thereby.1

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

If you have any questions about this Notice, the proposed Commerz Settlement, or your eligibility to participate in the
proposed Commerz Settlement, please DO NOT contact the Court, MF Global Holdings Limited, Commerz, or any other
Defendant in the Action, or their counsel. All questions should be directed to Co-Lead Counsel or the Notice Administrator
(see 1 59 below).

PLEASE NOTE: CLAIM FORMS ARE NOT BEING DISTRIBUTED NOW. A Plan of Allocation that will govern how the proceeds of
the Commerz Settlement will be divided among eligible class members is not being proposed at this time. Therefore, you are not
receiving a Claim Form with this Notice. A Plan of Allocation will be proposed at a later date, at which time notice of the proposed plan
and the opportunity to object will be given before the Court decides whether to approve the proposed plan. A Claim Form will become
available at that time.

1. Description of the Action and the Commerz Settlement Class: This Notice relates to a proposed partial settlement in a
pending securities class action brought by investors alleging that Defendants violated the federal securities laws by, among other
things, making false and misleading statements regarding MF Global Holdings Limited (“MF Global”) or were statutorily liable for false
and misleading statements in MF Global’s offering materials for certain MF Global securities. A more detailed description of the Action
and the claims asserted against Commerz is set forth in paragraphs 11-23 below. The Commerz Settlement is on behalf of purchasers
(as further defined in Y] 24 below) of the 6.25% Senior Notes (CUSIP 55277JAC2) during the Commerz Settlement Class Period. The
Commerz Settlement, if approved by the Court, will settle the claims of the Commerz Settlement Class, as defined in paragraph 24
below, as against Commerz only.2

! Any 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 with Defendant Commerz Markets LLC dated March 17, 2015 (the “Commerz Stipulation”), which is available at
www. MFGlobalSecuritiesClassAction.com.

2 The Commerz Settlement does not resolve any claims asserted against the Individual Defendants; the other Underwriter Defendants in the Action
which are seven of the eight underwriters of the 6.25% Senior Notes as well as the underwriters of MF Global common stock issued in the secondary
offering of MF Global common stock pursuant to a Post-Effective Amendment No. 1 to Registration Statement No. 333-162119 dated February 24, 2010,
a Preliminary Prospectus Supplement dated June 1, 2010, and a Final Prospectus supplement dated June 3, 2010 (“Common Stock Secondary
Offering”), MF Global 1.875% Convertible Senior Notes due February 1, 2016 issued on or about February 7, 2011 (“1.875% Convertible Senior Notes”),
and, MF Global 3.375% Convertible Senior Notes due August 1, 2018 issued on or about July 28, 2011 (“3.375% Convertible Senior Notes”); or MF
Global’s auditor, PricewaterhouseCoopers LLP (“PwC”).
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2. Statement of the Commerz Settlement Class’s Recovery: Subject to Court approval, Settling Plaintiffs, on behalf of
themselves, the other named plaintiffs in the Action, and the other members of the Commerz Settlement Class, have agreed to settle
with Commerz in exchange for a payment of $932,828 in cash (the “Commerz Settlement Amount”) to be deposited into an escrow
account for the benefit of the Commerz Settlement Class. The Commerz Net Settlement Fund (i.e., the Commerz Settlement Amount
plus any and all interest earned thereon (the “Commerz 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 to Commerz
Settlement Class Members at a future date, following Court approval of a plan of allocation and the dissemination of a Proof of Claim
Form to class members.

3. Estimate of Average Amount of Recovery Per Note: The amount to be distributed to Commerz Settlement Class Members
on a per note basis will depend on future Court proceedings and factual and legal analysis. It is, therefore, not possible to estimate the
amount of any such distribution at the present time. Moreover, providing an estimate of the recovery per note could be prejudicial to
Lead Plaintiffs’ ongoing litigation against the Non-Settling Defendants.

4. Statement of Potential Outcome of Case and Potential Damages: The Settling Parties do not agree on the average
amount of damages per note that would be recoverable if Lead Plaintiffs were to prevail on the claims asserted against Commerz in the
Action. Among other things, Commerz does not agree with Lead Plaintiffs’ assertions that: (i) it violated the federal securities laws; (ii)
false or misleading statements were made in the offering materials for the 6.25% Senior Notes; (iii) damages were suffered by
members of the Commerz Settlement Class as a result of its alleged conduct; or Lead Plaintiffs’ assertions concerning allegedly
corrective disclosures and loss causation.

5. Attorneys’ Fees and Expenses: At this time, Plaintiffs’ Counsel, who have been prosecuting the Action on a fully contingent
basis and have not been paid any fees or expenses, are not seeking an award of attorneys’ fees or reimbursement of any expenses
that they have incurred. At a future date, on further notice to members of the Commerz Settlement Class and with an opportunity to
object, Co-Lead Counsel Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti Tountas & Auld LLP will apply to the Court
for an award of attorneys’ fees and for reimbursement of Litigation Expenses on behalf of all Plaintiffs’ Counsel to be paid from the
Commerz Settlement Fund. Commerz Settlement Class Members are not personally liable for any such fees or expenses.

6. Identification of Attorney Representatives: Lead Plaintiffs and the Commerz Settlement Class are represented by
Salvatore J. Graziano, Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1285 Avenue of the Americas, New York, NY 10019, (800)
380-8496, blbg@blbglaw.com and Javier Bleichmar, Esq. of Bleichmar Fonti Tountas & Auld LLP, 7 Times Square, 27" Floor, New
York, NY 10036, (212) 789-1341, bfta@bftalaw.com.

7. Reasons for the Commerz Settlement: Settling Plaintiffs’ principal reason for entering into the Commerz Settlement is the
substantial immediate cash benefit for the Commerz Settlement Class without the risk or the delays inherent in further litigation.
Moreover, the cash benefit provided under the proposed Commerz 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 likely appeals that
would follow a trial, a process that could be expected to last several years. Commerz denies all allegations of wrongdoing or liability
whatsoever and is entering into the Commerz Settlement solely to eliminate the uncertainty, burden and expense of further protracted
litigation.
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YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT:

REMAIN A MEMBER OF THE This is the only way to be eligible to receive a payment from the proceeds of the
COMMERZ SETTLEMENT CLASS Commerz Settlement or the proceeds of any other recoveries that may be obtained in
(NO ACTION REQUIRED) the Action. If you are a member of the Commerz Settlement Class and wish to

remain in the class, you do not need to take any action in response to this Notice.

If you are a Commerz Settlement Class Member and you remain in the Commerz
Settlement Class, you will be bound by the Commerz Settlement as approved by the
Court and you will give up any Released Plaintiffs’ Claims (defined in { 31 below) that
you have against Commerz and the other Commerz Releasees (defined in ] 32
below).

EXCLUDE YOURSELF FROM THE If you exclude yourself from the Commerz Settlement Class, you will not be eligible to
COMMERZ SETTLEMENT CLASS BY | receive any payment from the Commerz Settlement Fund. This is the only option that
SUBMITTING A WRITTEN REQUEST | allows you ever to be part of any other lawsuit against Commerz or the other

FOR EXCLUSION SO THAT IT IS Commerz Releasees concerning the Released Plaintiffs’ Claims.

RECEIVED NO LATER THAN MAY

29, 2015. If you exclude yourself from the Commerz Settlement Class, you also will not be
eligible to participate in any other recoveries that may be obtained in the Action.

OBJECT TO THE COMMERZ If you do not like the Commerz Settlement, you may write to the Court and explain

SETTLEMENT BY SUBMITTING A why you do not like it. You cannot object to the proposed Commerz Settlement
WRITTEN OBJECTION SO THAT IT unless you are a Commerz Settlement Class Member and do not exclude yourself
IS RECEIVED NO LATER THAN MAY | from the Commerz Settlement Class.

29, 2015.
GO TO A HEARING ON JUNE 26, Filing a written objection and notice of intention to appear by May 29, 2015 allows you
2015 AT 9:30 A.M., AND FILE A to speak in Court, at the discretion of the Court, about the fairness of the Commerz

NOTICE OF INTENTION TO APPEAR | Settlement. If you submit a written objection, you may (but you do not have to) attend
SO THAT IT IS RECEIVED NO LATER | the hearing and, at the discretion of the Court, speak to the Court about your
THAN MAY 29, 2015. objection.

WHAT THIS NOTICE CONTAINS

WHhy Did | Get THiS NOTICE? ..ot ettt e e e e e ettt e e e e e e e e satb e et eeae e e s atasaeeeaeessasseseeeaeeseansssbeeeeeeeeesnnsbaneeeaeeens Page 3
WHhat IS This Cas@ ADOUL? .....coii ittt ettt e e e e oottt et e e e e e e et atae et eeeeeeaas b e eseaae e e e ssssaeeeaeessansssseeeaeeeaasssbeeeeaeeeesnnsbaneeaaeeans Page 4
How Do | Know If | Am Affected By The Commerz Settlement?

Who Is Included In The Commerz Settement ClIasS? ...t ee s Page 5
What Are Settling Plaintiffs’ Reasons For The Commerz Settlement? ....... ..o e Page 5
What Might Happen If There Were NO SettIEMENT? .........oo e et Page 6
How Are Commerz Settlement Class Members Affected By The Action And The Commerz Settlement?............cccoovveviiiiiiiineen... Page 6
What Will | Need To Do To Participate In the Commerz Settlement?

How Will | Know When A Claim Form Becomes Available?...............uiiiiiiiiie ettt e e Page 7
How Much Will My Payment From The Commerz Settlement BE7 .......coooo it Page 8
What Payment Are The Attorneys For The Commerz Settlement Class Seeking?

HOW Will The LaWyErs Be Paid? ..... ... et e ettt oottt e e e e e e ettt e e e e e o e a e et e eeeaaeaaannnseeeeaaeeaannsseeeaaeeaaannsnneeaaeaaaannnes Page 8
What If | Do Not Want To Be A Member Of The Commerz Settlement Class?

L (01T B Lo B I o el 0o [ 1Y V1= SR PRERRPN Page 8
When And Where Will The Court Decide Whether To Approve The Commerz Settlement?

Do | Have To Come To The Hearing? How Do | Object? May | Speak At The Hearing If | Don’t Like The Settlement?............ Page 8
What If | Bought 6.25% Senior Notes On Someone EISe’s BEhalf? ... Page 9
Can | See The Court File? Whom Should | Contact If | Have QUESTIONS?.........oiiiiiiiiiiiie e Page 10

WHY DID | 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 6.25% Senior Notes during the Commerz Settlement Class
Period. The Court has directed us to send you this Notice because, as a potential Commerz Settlement Class Member, you have a
right to know about your options before the Court rules on the Commerz Settlement. Additionally, you have the right to understand how
this class action lawsuit may generally affect your legal rights.

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 Commerz Class if you wish to so do. It is also being sent to inform you of the terms of the
Commerz Settlement and of a hearing to be held by the Court to consider the fairness, reasonableness, and adequacy of the Commerz
Settlement (the “Settlement Hearing”). See paragraph 50 below for details about the Settlement Hearing, including the date and
location of the hearing.
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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 Commerz Settlement.

WHAT IS THIS CASE ABOUT?

11. This action arises out of the collapse of MF Global in October 2011 3

12. Beginning on November 3, 2011, multiple putative securities class action complaints were filed in the Court. By Order dated
January 20, 2012, the Court consolidated the related actions in the Action and approved the appointment of Lead Plaintiffs and Co-
Lead Counsel.*

13. On August 20, 2012, Lead Plaintiffs filed and served their Consolidated Amended Securities Class Action Complaint (the
“Amended Complaint”), which included the Government of Guam Retirement Fund, the West Virginia Laborers’ Pension Trust Fund,
LRI Invest S.A., Monica Rodriguez,5 and Jerome Vrabel as additional named plaintiffs. The Amended Complaint asserts claims under
§§ 11 and 12 of the Securities Act of 1933 (the “Securities Act”) against the Underwriter Defendants and/or the Individual Defendants
alleging that these Defendants were statutorily liable for false and misleading statements in the offering materials for certain MF Global
securities®; as well as claims under § 15 of the Securities Act and §§ 10(b) and 20(a) of the Securities Exchange Act of 1934 (the
“Exchange Act”) and Rule 10b-5 promulgated thereunder against some or all of the Individual Defendants. The claims asserted against
Commerz are claims for violations of the Securities Act with respect to the offering of the 6.25% Senior Notes.

14. On October 19, 2012, Commerz (and other Defendants) filed and served motions to dismiss the Amended Complaint. On
December 18, 2012, Lead Plaintiffs filed and served their papers in opposition to the motions and, on February 1, 2013, Commerz (and
other Defendants) filed and served their reply papers.

15. On February 6, 2013, the Court stayed all proceedings in the Action to permit the parties to pursue a global mediation of
plaintiffs’ claims (as well as claims in other actions against defendants other than the Underwriter Defendants). The initial mediation
with respect to the Action included three in-person sessions before Judge Daniel Weinstein (Ret.) and multiple telephonic conferences.
The mediation was unsuccessful in resolving the Action, and the stay of the Action expired on August 2, 2013.

16. On November 12, 2013, the Court entered its Memorandum and Order denying the Individual Defendants’ and the Underwriter
Defendants’ motions to dismiss.

17. On December 27, 2013, the Individual Defendants and the Underwriter Defendants filed their answers and affirmative
defenses to the Amended Complaint.

18. Discovery in the Action commenced in December 2013. Defendants and third parties — including James W. Giddens, as
Trustee for the liquidation of MF Global Inc. pursuant to the Securities Investor Protection Act of 1970 and Nader Tavakoli, the Litigation
Trustee presiding over the entity formerly known as MF Global Holdings Limited — have produced millions of documents.

19. On May 8, 2014, following additional arm’s-length settlement negotiations, Settling Plaintiffs and Commerz reached an
agreement in principle to settle the Action as against Commerz for $932,828 in cash to be paid by or on behalf of Commerz.

20. On October 3, 2014, Lead Plaintiffs filed the Consolidated Second Amended Securities Class Action Complaint (the
“Complaint”), which added MF Global’s auditor, PwC, as a named defendant, asserting claims against it for violation of § 10(b) of the
Exchange Act and § 11 of the Securities Act.

21. Based upon their investigation, prosecution and mediation of the case, Settling Plaintiffs and Co-Lead Counsel have
concluded that the terms and conditions of the Commerz Stipulation are fair, reasonable and adequate to the members of the Commerz
Settlement Class, and in their best interests.

22. Commerz is entering into the Settlement solely to eliminate the uncertainty, burden and expense of further protracted litigation.
Commerz denies any wrongdoing.

23. On March 17, 2015, the Court preliminarily approved the Commerz Settlement, authorized this Notice to be disseminated to
potential Commerz Settlement Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval to the
Commerz Settlement.

® On October 31, 2011, MF Global filed for Chapter 11 bankruptcy. Because of this filing, pursuant to the provisions of Bankruptcy Code, 11 U.S.C.
§ 362(a), prosecution of the Action against MF Global could not go forward.

4 By Order dated August 13, 2014, the Court approved the substitution of Bleichmar Fonti Tountas & Auld LLP for previously appointed co-lead counsel
Labaton Sucharow LLP.

® On February 3, 2015, the Court entered a stipulated order dismissing with prejudice Plaintiff Monica Rodriguez’s claims asserted in the Complaint.

® The MF Global securities as to which claims were asserted under the Securities Act are: the shares issued in the Common Stock Secondary Offering,
the 1.875% Convertible Senior Notes; the 3.375% Convertible Senior Notes; and the 6.25% Senior Notes.
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HOW DO | KNOW IF | AM AFFECTED BY THE COMMERZ SETTLEMENT?
WHO IS INCLUDED IN THE COMMERZ SETTLEMENT CLASS?

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

all persons and entities who or which purchased or otherwise acquired, during the period beginning on August 1,
2011 through and including November 21, 2011 (the “Commerz Settlement Class Period”), 6.25% Senior Notes and
were damaged thereby.

Excluded from the Commerz Settlement Class are (i) Defendants’ and MF Global; (i) members of the Immediate Families® of the
Individual Defendants; (iii) the subsidiaries and affiliates of Defendants and MF Global; (iv) any person or entity who or which was, at
any time during the period beginning on May 20, 2010 through and including November 21, 2011, and/or is a partner, executive officer,
director, or controlling person of MF Global, or any of its subsidiaries or affiliates, or of any Defendant; (v) any entity in which any
Defendant or MF Global had, at any time during the period beginning on May 20, 2010 through and including November 21, 2011,
and/or has a controlling interest; (vi) Defendants’ liability insurance carriers, and any affiliates or subsidiaries thereof; and (vii) the legal
representatives, heirs, successors and assigns of any such excluded person or entity; provided, however, that any Investment Vehicle®
shall not be deemed an excluded person or entity by definition.

Also excluded from the Commerz Settlement Class are any persons or entities who or which exclude themselves by submitting a
request for exclusion from the Commerz Settlement Class in accordance with the requirements set forth in this Notice or who submit a
request for exclusion from the Underwriter Settlement Class'® to the extent such persons and entities are also Commerz Settlement
Class Members. See “What if | Do Not Want To Be A Member Of The Commerz Settlement Class? How Do | Exclude Myself,” on
page 8 below.

RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A COMMERZ SETTLEMENT CLASS MEMBER OR THAT YOU
WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE COMMERZ SETTLEMENT. FURTHER, AS NOTED ABOVE, PROOF
OF CLAIM FORMS ARE NOT BEING DISSEMINATED AT THIS TIME. SEE PARAGRAPH 41 BELOW FOR HOW YOU WILL BE
ABLE TO DETERMINE WHEN CLAIM FORMS BECOME AVAILABLE.

WHAT ARE SETTLING PLAINTIFFS’ REASONS FOR THE COMMERZ SETTLEMENT?

25. Settling Plaintiffs and Co-Lead Counsel believe that the claims asserted against Commerz have merit. They recognize,
however, the expense and length of continued proceedings necessary to pursue their claims against Commerz through trial and
appeals, as well as the very substantial risks they would face in establishing liability and damages. Such risks include the potential
challenges associated with proving that there were material misstatements and omissions in the public securities offering documents at
issue, that Commerz failed to conduct adequate due diligence, and class-wide damages. Lead Plaintiffs would have to prevail at
several stages — motions for summary judgment, and trial, and if they prevailed on those, on the appeal that was likely to follow. Thus,
there were very significant risks attendant to the continued prosecution of the claims against Commerz.

26. In light of these risks, the amount of the Commerz Settlement and the certainty of recovery to the Commerz Settlement Class,
Settling Plaintiffs and Co-Lead Counsel believe that the proposed Settlement is fair, reasonable and adequate, and in the best interests
of the Commerz Settlement Class. Settling Plaintiffs and Co-Lead Counsel believe that the Commerz Settlement provides a substantial
benefit to the Settlement Class, namely $932,828 in cash (less the various deductions described in this Notice), as compared to the risk
that the claims in the Action against Commerz might produce a smaller, or no recovery after summary judgment, trial and appeals.

27. Commerz denies the claims asserted against it in the Action and denies having engaged in any wrongdoing or violation of law
of any kind whatsoever. Commerz has agreed to the Commerz Settlement solely to eliminate the burden and expense of continued
litigation. Accordingly, the Commerz Settlement may not be construed as an admission of any wrongdoing by Commerz.

" In addition to Commerz, the following persons and entities are Defendants in the Action: Jon S. Corzine, J. Randy MacDonald, Henri J. Steenkamp,
David P. Bolger, Eileen S. Fusco, David Gelber, Martin J. Glynn, Edward L. Goldberg, David I. Schamis, and Robert S. Sloan (collectively, the “Individual
Defendants”); Citigroup Global Markets Inc.; Deutsche Bank Securities Inc.; Goldman, Sachs & Co.; J.P. Morgan Securities LLC; Merrill Lynch, Pierce,
Fenner & Smith Incorporated; RBS Securities Inc.; Sandler O’Neill + Partners, L.P.; BMO Capital Markets Corp.; Jefferies LLC (formerly, Jefferies &
Company, Inc.); Lebenthal & Co., LLC; Natixis Securities North America Inc.; and U.S. Bancorp Investments, Inc. (collectively, the “Non-Settling
Underwriter Defendants”) and PwC.

8 “\/mmediate Family” means children, stepchildren, parents, stepparents, spouses, siblings, mothers-in-law, fathers-in-law, sons-in-law, daughters-in-
law, brothers-in-law, and sisters-in-law. As used in this paragraph, “spouse” shall mean a husband, a wife, or a partner in a state-recognized domestic
relationship or civil union.

® “Investment Vehicle” means any investment company or pooled investment fund, including but not limited to mutual fund families, exchange-traded
funds, fund of funds and hedge funds, in which any Underwriter Defendant has or may have a direct or indirect interest or as to which its affiliates may
act as an investment advisor but in which the Underwriter Defendant or any of its respective affiliates is not a majority owner or does not hold a majority
beneficial interest. This definition does not bring into the Commerz Settlement Class any of the Underwriter Defendants or any other person or entity
who or which is excluded from the Commerz Settlement Class by definition.

' The “Underwriter Settlement Class” is the class certified by the Court in connection with another proposed settlement in this Action. That settlement
is with certain other Underwriter Defendants as set forth in the Stipulation and Agreement of Settlement with Certain Underwriter Defendants dated
November 25, 2014 which is posted on the website maintained by the Notice Administrator for this Action www.MFGlobalSecuritiesClassAction.com. A
copy of the printed notice of that proposed settlement accompanies this Notice.
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WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?

28. |If there were no settlement and Lead Plaintiffs failed to establish any essential legal or factual element of their claims against
Commerz, no member of the Commerz Settlement Class would recover anything from Commerz. Also, if Commerz were successful in
proving any of its defenses, either at summary judgment, at trial or on appeal, the Commerz Settlement Class could recover
substantially less from Commerz than the amount provided in the Commerz Settlement, or nothing at all.

HOW ARE COMMERZ SETTLEMENT CLASS MEMBERS AFFECTED BY THE ACTION AND THE COMMERZ SETTLEMENT?

29. |If you are a Commerz Settlement Class Member, you are represented by Settling Plaintiffs and Co-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 Commerz Settlement?,”
below.

30. If you are a Commerz Settlement Class Member and you do not exclude yourself from the Commerz Settlement Class," you
will be bound by any orders issued by the Court relating to the Commerz Settlement. If the Commerz Settlement is approved, the Court
will enter a judgment (the “Commerz Judgment”). The Commerz Judgment will dismiss with prejudice the claims against Commerz and
will provide that, upon the Effective Date of the Commerz Settlement, Settling Plaintiffs and each of the other Commerz Settlement
Class Members, on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, affiliates 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 31 below) against Commerz and the other Commerz
Releasees (as defined in §] 32 below), and shall forever be enjoined from prosecuting any or all of the Released Plaintiffs’ Claims
against any of the Commerz Releasees.

31. “Released Plaintiffs’ Claims” means all claims, debts, demands, rights or causes of action or liabilities whatsoever (including,
but not limited to, any claims for damages, interest, attorneys’ fees, expert or consulting fees, and any other costs, expenses or
liabilities), whether known claims or Unknown Claims, whether arising under federal, state, local, statutory, common or foreign law, or
any other law, rule or regulation, whether fixed or contingent, accrued or un-accrued, liquidated or un-liquidated, at law or in equity,
matured or un-matured, whether class or individual in nature, that Settling Plaintiffs or any member of the Commerz 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, sale, or holding of MF Global Securities during the Commerz Settlement Class Period. Released Plaintiffs’ Claims do not
cover or include (i) any claims asserted, or which may be asserted, in the Action against any of the Non-Settling Defendants, or any
person or entity with whom or which Lead Plaintiffs have a tolling agreement; (ii) any claims of any person or entity who or which
submits a request for exclusion from the Commerz Settlement Class or the Underwriter Settlement Class (to the extent such persons or
entities are also Commerz Settlement Class Members) that is accepted by the Court; and (iii) any claims relating to the enforcement of
the Commerz Settlement.

32. “Commerz Releasees” means (i) Commerz; (ii) each of the past or present parents, subsidiaries, affiliates, successors and
predecessors of Commerz; and (iii) the respective past or present officers, directors, agents, employees, attorneys, advisors,
investment advisors, auditors, accountants, insurers and assigns, of the foregoing in (i) and (ii), in their capacities as such.
Notwithstanding the foregoing, Commerz Releasees does not include any Non-Settling Defendants.

33. “Unknown Claims” means any Released Plaintiffs’ Claims (as defined in § 31 above) which any Settling Plaintiff or any other
Commerz 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 Commerz Claims (as defined in § 35 below) which Commerz does not know or suspect to exist in 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 the
Commerz Settlement, or might have affected his, her, or its decision(s) not to object to the Commerz Settlement or not exclude himself,
herself, or itself from the Commerz Settlement Class. With respect to any and all Released Claims, the Settling Parties stipulate and
agree that, upon the Effective Date of the Commerz Settlement, Settling Plaintiffs and Commerz shall be deemed to have expressly
waived, and each of the other Commerz Settlement Class Members shall be deemed to have waived, and by operation of the Commerz
Judgment shall have expressly waived, to the fullest extent permitted by law, any and all provisions, rights, and benefits conferred by
California Civil Code § 1542 and any law of any state or territory of the United States, or principle of common law or foreign law, which
is similar, comparable, or equivalent to California Civil Code § 1542, which provides:

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

" If you are a Commerz Settlement Class Member and do not wish to remain a class member, you may exclude yourself from the Commerz Settlement
Class (which will also exclude you from the Underwriter Settlement Class and any other classes that may be certified in the Action as to which you
otherwise would have been a class member) by following the instructions in the section entitled, “What If | Do Not Want To Be A Member Of The
Commerz Settlement Class? How Do | Exclude Myself?,” below.

2 “MF Global Securities” means MF Global common stock; MF Global's 9% Convertible Senior Notes due June 20, 2038 issued on or about June 25,
2008; MF Global's 1.875% Convertible Senior Notes; MF Global’'s 3.375% Convertible Senior Notes; and MF Global’'s 6.25% Senior Notes.
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Settling Plaintiffs, Commerz Settlement Class Members and Commerz may hereafter discover facts in addition to or different from those
which he, she or it now knows or believes to be true with respect to the subject matter of the Released Plaintiffs’ Claims or the
Released Commerz Claims as applicable, but each Settling Plaintiff and Commerz shall expressly have — and each Commerz
Settlement Class Member by operation of the Commerz Judgment shall be deemed to have — upon the Effective Date, fully, finally and
forever settled and released any and all Released Plaintiffs’ Claims or any and all Released Commerz Claims as applicable, known or
unknown, suspected or unsuspected, contingent or non-contingent, whether or not concealed or hidden, which now exist, or heretofore
have existed, upon any theory of law or equity now existing or coming into existence in the future, including, but not limited to, conduct
which is negligent, reckless, intentional, with or without malice, or a breach of any duty, law or rule, without regard to the subsequent
discovery or existence of such different or additional facts. Settling Plaintiffs and Commerz acknowledge, and each of the other
Commerz Settlement Class Members shall be deemed by operation of law to have acknowledged, that the foregoing waiver was
separately bargained for and a material element of the Commerz Settlement.

34. The Commerz Judgment will also provide that, upon the Effective Date of the Commerz Settlement, Commerz, on behalf of
itself, and its respective administrators, predecessors, successors, affiliates 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 Commerz
Claim (as defined in [ 35 below) against Settling Plaintiffs and the other Plaintiffs’ Releasees (as defined in ] 36 below), and shall
forever be enjoined from prosecuting any or all of the Released Commerz Claims against any of the Plaintiffs’ Releasees.

35. “Released Commerz Claims” means all claims, debts, demands, rights or causes of action or liabilities whatsoever (including,
but not limited to, any claims for damages, interest, attorneys’ fees, expert or consulting fees, and any other costs, expenses or
liabilities), whether known claims or Unknown Claims, whether arising under federal, state, local, statutory, common or foreign law, or
any other law, rule or regulation, whether fixed or contingent, accrued or un-accrued, liquidated or un-liquidated, at law or in equity,
matured or un-matured, whether class or individual in nature, that Commerz could have asserted in any forum that arise out of or relate
in any way to the institution, prosecution, or settlement of the claims against Commerz. Released Commerz Claims do not include any
claims asserted, or which may be asserted by the Commerz Releasees against (i) MF Global or any of its past or present parents,
subsidiaries, affiliates, successors, predecessors, and/or estate(s) thereof; (ii) any person or entity who or which submits a request for
exclusion from the Commerz Settlement Class or the Underwriter Settlement Class (to the extent such persons or entities are also
Commerz Settlement Class Members) that is accepted by the Court; and (iii) any person or entity relating to the enforcement of the
Commerz Settlement.

36. “Plaintiffs’ Releasees” means (i) Settling Plaintiffs, all other plaintiffs in the Action, and all Commerz Settlement Class
Members; (ii) each of the respective past or present parents, subsidiaries, affiliates, successors and predecessors of the foregoing in
(i); and (iii) the respective officers, directors, agents, employees, attorneys, advisors, investment advisors, auditors, accountants,
insurers, and assigns of the foregoing in (i) and (ii), in their capacities as such.

WHAT WILL | NEED TO DO TO PARTICIPATE IN THE COMMERZ SETTLEMENT?
HOW WILL | KNOW WHEN A CLAIM FORM BECOMES AVAILABLE?

37. If you are a member of the Commerz Settlement Class, you will have to submit a Proof of Claim Form and supporting
documentation in order to establish your eligibility to share in the proceeds of the Commerz Settlement. Those who exclude
themselves from the Commerz Settlement Class, and those who fail to submit timely and valid proof of claim forms with adequate
supporting documentation, will not be eligible to share in the Settlement.

38. As noted above, Proof of Claim Forms are not being disseminated at this time, and you should not submit any
documentation in support of your claim at this time. However, please retain all documentation regarding your ownership of and
transactions in 6.25% Senior Notes as you will need it to support your claim with respect to the Commerz Settlement when Claim
Forms are disseminated.

39. If you received this Notice in the mail, you are requested to mail notice of any change in your address to:

In re MF Global Holdings Limited Securities Litigation
c/o Garden City Group, LLC
P.O. Box 10164
Dublin, OH 43017-3164

40. If this Notice was forwarded to you by the postal service, or if it was otherwise sent to you at an address that is not current, you
should contact the Notice Administrator at the address above or by calling (877) 940-5045 and provide them with your correct address.

41. Copies of this Notice are forwarded to many potential class members by brokers or other nominees (see q 58 below). In such
case, the Notice Administrator will not have any mailing address for those persons and entities. Pursuant to the Court's Order, the
brokers and nominees who elect to forward the Notice to their customers are directed to save the names and addresses for use in
connection with further notice in the Action. We suggest, however, that all persons and entities who or which have received a copy of
this Notice periodically check the website maintained by the Notice Administrator www.MFGlobalSecuritiesClassAction.com. The
website will be updated to inform class members of developments in the Action, including advising them of the date the Proof of Claim
Form becomes available. If you do not receive a copy of the Claim Form in the mail, you will be able to download it from the website.
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HOW MUCH WILL MY PAYMENT FROM THE COMMERZ SETTLEMENT BE?

42. The proceeds of the Commerz Settlement will be distributed in accordance with the plan of allocation that is approved by the
Court. The amounts to be distributed to individual Commerz Settlement Class Members will depend on a variety of factors, including:
the number of other Commerz Settlement Class Members who submit valid Proof of Claim Forms; the number of 6.25% Senior Notes
that you purchased; the prices and dates of those purchases; and the prices and dates of any sales of such notes. Some Commerz
Settlement Class Members may recover more or less than others depending on, among other factors, when their 6.25% Senior Notes
were purchased or sold. As noted above, at a future date, Lead Plaintiffs will provide notice of the proposed Plan of Allocation and
class members will have an opportunity to object to it before the Court determines whether the proposed plan should be approved.

WHAT PAYMENT ARE THE ATTORNEYS FOR THE COMMERZ SETTLEMENT CLASS SEEKING?
HOW WILL THE LAWYERS BE PAID?

43. At this time, Plaintiffs’ Counsel are not seeking an award of attorneys’ fees or reimbursement of any expenses that they have
incurred. At a future date, on further notice to members of the Commerz Settlement Class and with an opportunity to object, Co-Lead
Counsel Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti Tountas & Auld LLP will apply to the Court for an award of
attorneys’ fees and for reimbursement of Litigation Expenses on behalf of all Plaintiffs’ Counsel to be paid from the Commerz
Settlement Fund. Commerz Settlement Class Members are not personally liable for any such fees or expenses.

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

44. Each Commerz Settlement Class Member will be bound by the determinations, orders and judgments in this Action relating to
the Commerz Settlement, whether favorable or unfavorable, unless such person or entity mails or delivers a written request for
exclusion from the Commerz Settlement Class, addressed to In re MF Global Holdings Limited Securities Litigation, EXCLUSIONS, c/o
Garden City Group, LLC, P.O. Box 10164, Dublin, OH 43017-3164. The exclusion request must be received no later than May 29,
2015. You will not be able to exclude yourself from the Commerz 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 Commerz
Settlement Class in In re MF Global Holdings Limited Securities Litigation, Civil Action No. 1:11-CV-07866"; (c) state the face value of
6.25% Senior Notes that the person or entity requesting exclusion purchased/acquired and/or sold during the Commerz Settlement
Class Period (i.e., beginning on August 1, 2011 through and including November 21, 2011), as well as the dates and prices of each
such purchase/acquisition and sale; and (d) be signed by the person or entity requesting exclusion or an authorized representative. A
request for exclusion shall not be valid and effective unless it provides all the information called for in this paragraph and is received
within the time stated above, or is otherwise accepted by the Court.

45. If you do not want to be part of the Commerz 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
Commerz Releasees. Excluding yourself from the Commerz Settlement Class is the only option that allows you to be part of any other
lawsuit against Commerz or the other Commerz Releasees concerning the Released Plaintiffs’ Claims. Please note, however, if you
decide to exclude yourself from the Commerz Settlement Class, you may be time-barred from asserting the claims covered by the
Action by a statute of repose.

46. If you exclude yourself from the Commerz Settlement Class you will also be excluding yourself from the Underwriter
Settlement Class and any other class(es) that may be certified in the Action in which you would otherwise be a member. If you
request exclusion from the Underwriter Settlement Class you will be deemed to have also requested exclusion from the Commerz
Settlement Class and you will be required to provide the information called for in §] 44 above for the 6.25% Senior Notes in conjunction
with that request for exclusion.

47. If you are excluded from the Commerz Settlement Class, you will not be eligible to receive any payment from the proceeds of
the Commerz Settlement or any other recoveries that may be obtained in the Action.

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

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE
COMMERZ SETTLEMENT? DO | HAVE TO COME TO THE HEARING? HOW DO | OBJECT?
MAY | SPEAK AT THE HEARING IF | DON'T LIKE THE SETTLEMENT?

49. Commerz 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 class member does not attend the hearing. Commerz
Settlement Class Members can participate in the Commerz Settlement without attending the Settlement Hearing.

50. The Settlement Hearing will be held on June 26, 2015 at 9:30 a.m., before the Honorable Victor Marrero at the United States
District Court for the Southern District of New York, Courtroom 11B of the United States Courthouse, 500 Pearl Street, New York, NY
10007. The Court reserves the right to approve the Commerz Settlement and/or any other matter related to the Commerz Settlement at
or after the Settlement Hearing without further notice to the members of the Commerz Settlement Class.
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51.  Any Commerz Settlement Class Member who or which does not request exclusion may object to the Commerz Settlement.
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
on or before May 29, 2015. You must also mail the papers to Co-Lead Counsel and Commerz’'s Counsel at the addresses set forth
below so that the papers are received on or before May 29, 2015.

Clerk’s Office Co-Lead Counsel Commerz’s Counsel

United States District Court Bernstein Litowitz Berger & Shearman & Sterling LLP

Southern District of New York Grossmann LLP Adam S. Hakki, Esq.

Clerk of the Court Salvatore J. Graziano, Esq. 599 Lexington Avenue

Daniel Patrick Moynihan 1285 Avenue of the Americas New York, NY 10022-6069
United States Courthouse New York, NY 10019

500 Pearl Street

New York, NY 10007 Bleichmar Fonti

Tountas & Auld LLP
Javier Bleichmar, Esq.
7 Times Square, 27" Floor
New York, NY 10036

52. 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 Commerz Settlement Class Member’'s objection or objections, and the specific
reasons for each objection, including any legal and evidentiary support the Commerz Settlement Class Member wishes to bring to the
Court’s attention; and (c) must include documents sufficient to prove membership in the Commerz Settlement Class, including the face
value of the 6.25% Senior Notes that the objecting Commerz Settlement Class Member purchased/acquired and/or sold during the
Commerz Settlement Class Period (i.e., beginning on August 1, 2011 through and including November 21, 2011), as well as the dates
and prices of each such purchase/acquisition and/or sale. You may not object to the Commerz Settlement if you exclude yourself from
the Commerz Settlement Class or if you are not a member of the Commerz Settlement Class.

53. 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 filed and served a written objection in accordance with the procedures
described above, unless the Court orders otherwise.

54. If you wish to be heard orally at the hearing, you must also file a notice of appearance with the Clerk’s Office and serve it on
Co-Lead Counsel and Commerz’s Counsel at the addresses set forth above so that it is received on or before May 29, 2015. 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.

55. 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 Co-Lead Counsel and Commerz’s Counsel at the addresses set forth in § 51 above so that the notice is
received on or before May 29, 2015.

56. The Settlement Hearing may be adjourned by the Court without further written notice to the Commerz Class. If you intend to
attend the Settlement Hearing, you should confirm the date and time with Co-Lead Counsel.

57. Unless the Court orders otherwise, any Commerz 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 Commerz Settlement. Commerz Settlement Class Members do not need to appear at the Settlement Hearing or
take any other action to indicate their approval.

WHAT IF | BOUGHT 6.25% SENIOR NOTES ON SOMEONE ELSE’S BEHALF?

58. If you purchased or otherwise acquired 6.25% Senior Notes beginning on August 1, 2011 through and including November 21,
2011 for the beneficial interest of persons or organizations other than yourself, you must either (a) within seven (7) calendar days of
receipt of this Notice, request from the Notice Administrator sufficient copies of the Notice to forward to all such beneficial owners and
within seven (7) calendar days of receipt of those Notices forward them to all such beneficial owners; or (b) within seven (7) calendar
days of receipt of this Notice, provide a list of the names and addresses of all such beneficial owners to In re MF Global Holdings
Limited Securities Litigation, c/o Garden City Group, LLC, P.O. Box 10164, Dublin, OH 43017-3164. If you choose the first option, you
must send a statement to the Notice Administrator confirming that the mailing was made and you must retain your mailing records
for use in connection with any further notices that may be provided in the Action. If you choose the second option, the Notice
Administrator will send a copy of the Notice to the beneficial owners. Upon full compliance with these directions, such nhominees may
seek reimbursement of their reasonable expenses actually incurred, by providing the Notice Administrator with proper documentation
supporting the expenses for which reimbursement is sought. Copies of this Notice may also be obtained from the website maintained
by the Notice Administrator, www.MFGlobalSecuritiesClassAction.com, or by calling the Notice Administrator toll-free at 1-877-940-
5045.
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CAN | SEE THE COURT FILE? WHOM SHOULD | CONTACT IF | HAVE QUESTIONS?

59. This Notice contains only a summary of the terms of the proposed Commerz 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 Commerz 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, Daniel
Patrick Moynihan United States Courthouse, 500 Pearl Street, New York, NY 10007. Additionally, copies of the Commerz Stipulation
and any related orders entered by the Court will be posted on the website maintained by the Notice Administrator,
www.MFGlobalSecuritiesClassAction.com.

Requests for the Notice or to be added to |Inquiries, other than requests for the Notice, should be made to Co-Lead
the mailing list for future notices in the Counsel:
Action should be made to:
In re MF Global Holdings BERNSTEIN LITOWITZ BERGER & BLEICHMAR FONTI
Limited Securities Litigation GROSSMANN LLP TOUNTAS & AULD LLP
c/o Garden City Group, LLC Salvatore J. Graziano, Esq. or Javier Bleichmar, Esq.
P.O. Box 10164 1285 Avenue of the Americas 7 Times Square, 27" Floor
Dublin, OH 43017-3164 New York, NY 10019 New York, NY 10036
(877) 940-5045 (800) 380-8496 (212) 789-1341
www.MFGlobalSecuritiesClassAction.com blbg@blbglaw.com bfta@bftalaw.com

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

Dated: March 30, 2015 By Order of the Court
United States District Court
Southern District of New York
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EXHIBIT C
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AFFIDAVIT

STATE OF TEXAS )
)} ss:

CITY AND COUNTY OF DALLAS)
I, Vinod Srinivasan, being duly sworn, depose and say that | am the Advertising Clerk of the Publisher
of THE WALL STREET JOURNAL, a daily national newspaper of general circulation throughout

the United States, and that the notice attached to this Affidavit has been regularly
published in THE WALL STREET JOURNAL for National distribution for

1 insertion{s) on the following date(s):
APR-08-2015;
ADVERTISER: MF GLOBAL HOLDINGS;

and that the foregoing statements are true and correct to the best of my knowledge.

At

Sworn to before me this
14 day of April 2015

TOBY A. BREITEN
MNetary Public
STATE OF TEXAS
Comm. Exp. April 24, 2018
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2011 (CUSIP 5327 TIAAG, ME Globala 3.373% Conventible: Senior Notes die. Auguar 1, 2018
Haismed on orabout July 28, 2001 (CUSIP S327TIAB4AY and ME Global's-6,25% Senior Motes-doe-

Anrguat 8 20116 sswed oo oraboar Augast 1, 2001 (CUSIPS52TTIACE).
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INVESTOR'S BUSINESS DAILY’

Affidavit of Publication

A notary public or other officer completing this certificate verifies only the identity of the
individual who signed the document to which this certificate is attached, and not the
truthfulness, accuracy, or validity of that document.

Name of Publication: Investor's Business Daily
Address: 12655 Beatrice Street
City, State, Zip: Los Angeles, CA 90066
Phone #: 310.448.6700

State of: California

County of. Los Angeles

|, Stephan Johnson, for the publisher of Investor’s Business Daily, published
in the city of Los Angeles, state of California, county of Los Angeles hereby certify that
the attached notice for Garden City Group LLC was printed in said publication on the
following date:

April 9", 2015: MF GLOBAL HOLDINGS LIMITED SECURITIES LITIGATION - UNDERWRITER

State of California
County of Los Angeles

Subscribed and sworn to (or affirmed) before me on this 9" day of April, 2015,
by (ﬁé‘fm ~___, proved to me on the basis of

satisfactory evidence 16 be the person(s) who appeared before me.

Vo, C- Tl & LR RICHARD C_BRAND I,
Signature / {5831] i U COMM. # 2098285

; iz NOTARY PUBLIC - CALIEORNIA

79 LOS ANGELES COUNTY 0

-
B2/ COUML. EXPIRES FEB. 25,2019

e e =
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|L FUND PERFORMANCE THURSDAY, APRILS, 2015 A\ 7.

LNITED STATES ISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

I RE MF GLOBAL HUNLDINGS

LIMITED SECURITIES LITIGATION Civil Action Mo, |1 1-CV-07266-V M
THIS DOCUMENT RELATES To:
Al Beowritics Actions EUCFCASE

[DeAngelis w Corzine)

SUMMARY NOTICE OF (1} CERTIFICATION OF SETTLEMENT CLASS; (I} PROPOSED SETTLEMENT WITH

TO: Al persons nnd entities who or which, during the perod heginning on May 20, 2010 thraugh and incloding November 21, 2011,
purchased or m‘dwrw]k weguired MF Global Setiling Underwriter Securities' and were damaged therely (the “LUnderwriter
Seftement Cliss™)

PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTS WILL BE AFFECTED BY A CLASS ACTION LAWSUIT PENDING IN
THiS COURT.

YOU ARE HEREBY NOTIFIED, porssnt o Rule 23 of the Frdeml Rules of Civil Procedire and an Order of the United Stais Disthict
Court foe the Southem District of Mew York, that- the alwwvecaplioned Litigstion (the "Action”) his been centified as & chiss setion for the purposes
of seileei snly on behulf of the Underwrités Settlemnent Cliss, except for certain persons and entities who are excluded from the Underwriter
Seftlement Clase by definition & set forth in the fill pricted Notice of (1} Certification of Serlement Class: (1) Proposed Serlerent with Certain
Urnalerwriter Dhofendants; and (007} Senlement Fairmess Hearing (ehe *Linderwriter Natice'™).

FOUARE ALSO NOTIFIED that Lead Pluintiffs in the Action have resched o proposed partinl sefilemant of the Action for 74,000,000 in
cash tihe “Linderwriter Sctilerment™), tht, if approved, will resolve all claims assered against cenzin of the umderwrter defendants in the Acthon, A
complite list of the Setiling Underwriter Diléndants is set foab in the Underwrltes Motice, The proposed Underwriter Settlement does ol resolye any
clnims againsr e sther Defondants in the Action, which ix conlinuing (o be fitigatad,

A hearing will be beld on June 26, 2085 0t %30 2.m.; befors the Honoralle Victor Murrero s thse United States District Court for the Southiern
Bistrict of New York, Courtream 118 ol the United Stmes Courthouse, 500 Per] Street: Mew Yok, MY 10007 15 determine: (1) whether the proposed
Mindeswriter Sestlement shoulid be ppproved us fir, reasonabbe, snd adequate: and (5 whether the Action shoald be distbsed with prejudice A gainst
the Senfing Underwriler Defendaids, and the Releases specified and desceiberd inihe Stipulation and Agreement of Setlement with Ceramn Underwiier
Drefeniduints dalesd Movember 25, 2014 fand i the Underwriter Notice) shoald be grantsd,

1F you are a member of the Underwriter Settlement Class, your rights will be affected by the proposed Underwriter Settlement and any
orders o judgments related to the Underwrter Settlement, and you may be entitled to share in the Underwriter Settlement Fund. I you hinve
i ved recived thie Underwriter Nogice, yiou iy obtain & eopy by contacting the Netice Administiune o b s ME Celabal Holdings Limited Seouritiey
Lifigation, oo Garden Cigy Giroup, LLC, PO, Box 10162, Dublin, OH 4300 7-3164, or calting poll-free |87 704005045, Cl?{ﬁl.ﬂi of the Underwriter
Metice cenn-abea be downbianded from the website maintained by the Motice Administrior, MFEGIa tiesCln i :

A Peool of Claim Form is met being dissembnsted ol this time. To purticipace i the Underwriter Settlement, vou will be requined 10 fishnil a
Prisol af Claim Foorn that will be disseminited ata fatyre dose. Many copics of the full netice are being forwirded to podential seilement cliss membets
Hircaigh brakers and other momifices. 1F you ave not vet received the full Uniderwriter Notice by munl, o 1 yial do ot receive o copy in'the mail in the
st o Wik, pliase comect the Notics Adminstmror at the address sbove to request st you be added b it mailing list fite the e e MP Global
Heldivigs Lindise! Secvirtites Litpation; PLEASE NOTE: The Proof of Claim Form. when il becomes availahle, and other notices i the Action will ba
Posted ot wehsite refermed o in the preceding parigraph. Plessé check it perindically.

Il you sse & member of the Uniderwriter Settlement Cliss and wigh o exclode yomrsell from the class, you must sabr o written reguest for
exclusion stich fint it Is récefved no later than May 29, 2008, in aceordnnee with the (nsnicions set foathi in the Undeewriter Motice. ¥ you property
enctide voursall from the Undeewriter Settlement Class, vou will alse be excluded From any other closses that nay be certificd i the Action in wiich
o ol otherwise Be-a meaber, pou will not be bound by any Judgements or orders entered by the Coun in the Action, and you will e be eligibie
bix shares iy thie proceeds of the Underwiiter Seitlement or any olher recoveries that mright be cbtaimed i the Action,

Any phjections o the proposed Underwriter Seillement mast be flli with the Court and delivesed b Co-Leud Counsil and Seiiling Underwrites
Defendinl=” Comsel such that they sve received oo Lier than Muy 29, 218, In sceordance with te insrictions set forth in the Usderwriter Motics.

Pease do ot contact the Court, the Clerks office, Defendants or their counsel regarding this natice. All questisas sbot this notice or the
pripused Undeswriler Setilement should be directed o Co-Lead Counsel or the Notice Administ rutor,

Inauiries, other than requests for the Underwriter Notice, should be Requests for the Underwriter Notlee or to be added toihe
! minde fo Co-Lewd Cramscl: miiiling Bt for future notices in the Action shoold be made to: [
BERNSTEIN LITOWITZ BLEICHMAR FONTI I e MF Gisdiol Holdings Limined Securities Liipuatten
HERGER & GROSSMANM LLP TOLINTAS & AULD LLP ol Garden City Giroup, LLC
Sidvariee |, Gragiano, B, Javier Bleichmar, Feq. RO, Box 10164
1285 Avenue of the Americas " 7 Tiimes Ssquare Dribkin, OH 430173164
Nuw York, NY 10014 = 27th Floor (BT7] 5405045
(A0 AR B New York, NY 10036 i MBCohal Seourities s dotion.com
b byl com (212) THR- 1541
| bita@ hftaliaw,com
By Owder of the Court

""The ME Glabal Seiling Underwiiter Secnritios are: MP Global coiimon stock purchased in of traceable 1 the secondary offering pursuand i a
Post-Blfective Ameadmint Mo, 1 o Regisieation Stiement Ne: 3331621 19, dated Febneary 24, 2010, o Prefiminary Prospecius Supplement dated
Jume 1, 2004, o & Final Prospectus supplemens dared Jene 3, 2010 (CUSIP 552770 18y MF Global's |475% Conveitible Senor Motes die
Fiehriry 1, 2006 isewed on or about Febroasy 7, 2001 (CUSIP SSTTTIAAGY ME Cllobal's 3.375% Comvertible Sentor Notes dus Auguar 1, 018
ssmied on orabous July 28, 2011 (CUSIP 5527 71IAB4): and MF Global’s 6.25% Senior Motes. due Avguse 8, 2016 iksued on o dbout Adgust 1, 2011
(CLSIP 552275002,
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Proposed Settlement with Certain Underwriter Defendants in the In re MF Global Holdings Limited
Securities Litigation

B3 i B ~ = &5

PHENY YRR, AQTE 3, 2015 PR — T 30lowing Banement I8 Deng Heesd Dy Bernsosin LEWIT Barpes & Grogsrn LU Truraliars and Bloggans
and Blsichemar Fortl Towndaes & -Auld LLF iegarding ife in re MF Gioa Hokdngs Limied Seoorfles Libgatan,

UNITHO STATES DISTRIGT SOURT ﬁ":‘%m
SCUTHESN DISTRECT OF NEW YORK
I RE WF GLOBAL HOLDINGS LIMITED SECURITESLITIGATION, Chik Actin Mo, 1 11:CM-07H6HAM YIE P Hawehire o dsurmalints 16

releases phobcs, ProfHel experis and
THIZ DOCUMENT RELATES TC Al Bscunties Aclions, |{Dedngeds ¢ Coravie], EOF CASE

CLBTEDD MEasy [l T FebiiiA
SUMMARY NOTICH GF |5) CERTIFICATION OF SETTLEMENT CLASS:
|¥} PROPOEED SETTLEMENT WITH CERTAIN UNDERWRITER DEFENDANTE:
AND 0] SETTLEMENT FARNESS HEARNG

TC: All persons and entibes whao of which, duning the period beginning on May 20, 2010 through and ding N
1. 0000, puschaisd of slherweie sequirsd M Giobad Sentiing Undersraer Secusites’ snd were damagsd mmhl [¥he
“Underamer Setilement Class™)

PFLOASE READ THIS ROTICH CAREFULLY, ¥YOUR RIGHTS WiLL B0 AFFECTED BY A& CLASS ACTION LAWSUIT FENDSNS IN
THIS COURT.

YO ARE HEREDY MOITIFIED, pursuant 1o Codte 23 of the Feeral fasas of Civil Proce 0. e an Qncer of Ihe Unkeo Sates Tisbic)
Coarl for e Southerm Dt of New Yook, Pod the sbove-caplioned iiBgation {he “ALonn”) has been cerfisd o= a oass acion hor
T (rarpOes of Smament onky 0 DeNAR of Fe Uncedeiar Seiement G5, ancapl for Cemam persang and enibes win ae
enciuded from e Underamier Selisrant Clazs by dedinfon as-sel ford in the ulf pnnisd Nolice of (1) Cemfcation of Setismens
Caga] (1) Propopes Saitement wilh Caran Undenwier Defantanie: snd (10 Selliemens Fakness Hearng (e TUndeniey Nelka®)

T ARE ALED NOTIFIED thal Lead Famsfs i the Aclion e reached o proposed pamal sefllesen of the Acgan for 574, D00 000
In Cash jme Underye Bee Semement®), AL I agpeived will régphe b C10IMS BEse e SgEensd CarmaEn of 1he untarw fer defendants

m the Aclion: & coonplele kst of the Selting Undernw fer Defendants i sef Tord in the Undersriér. Nolice The propossd Lindevwrler

Gtk (s N1 Resnhoy ANy CLEME AgaEn e Oired DETEnDanis in e Ao, WhiEh is Conlieang 1 by Higaiea

A heanng wil D= bedd on Jore 36 30015 530 am, Defoce the Honorabie Wichoe Mareno af S Unlled Safes Disinct Cowrd for e
Soutmere Csi] of R York Cournoos 178 of he Linfea Siales Coornou s, S00 Pean Sreal, Now York, MY 10007 1o datenming
il whether fre proposed Uinderwrier Selliemens shoukl D approved 2= far; essonahle and sdequaie. and (1) wheiher The Aclion
AN D CREEERE] Wi pE ke a3 BIOKT e Seming Undénriter Dednaands, and he Fekeas Jpatifed g eesirked in (na
Stipaialion and Agresmmend of Setilermert with Certam Undensy fer Defepdanis cated Novembar 20 2014 (and i e Uncerwmler
P ol b grasied

B you are 3 remboer of the Undenwriber Setthesnent Class, your pghis will be sfected by the proposed Undenweiber
SErilsment and any Srders of piagmens o ihe 5 g pou faly Dk entined 1o shade In the
Uniderwriter Settleenaat Fund [ you have mof vel eceied the UnderwrBer Nolice, you may obiaina copy by contacing e Mogee
AAMIPBTEIONE VB M7 b g Lmbsd Secaden LTQalom, L6 Gimsen Oy Gloup, LLC PO Boex 10764, Botlie. OH
431 T-31h4, ar caling toflires 1-AT7-S40.5045 Coples of the Undemvrfer Nolic e can s be sowninnded (o P wels i

FEaITl iecel By [P NOTICE AcTaniaiTator, s WP OG0T i il eSS U s inn rom

A Froaf of Chim Form & ot bemy diszemenaied al this e To pamcpale o P Underariler Sefliemerd. you wil b= requied 1o
SUDME & ST00e of 1 Fomm mal will [ 0Rssminated ol 8 Tunine oae. ey (o s of M A0 Fo00E 850 Deing Spraaneed 1w
potental settiement class memiters ffrough brokers and oiher posaness. ® yoo have ool yel i=cehed the Tl UndemsRer Nolice by
il GF B o o i recei 8 oy 1S i in e need few vk please coniack e AOOEe A0t r & B emore e ahove o
rEques: i you he added 1o Bs malieg ist for e e WE Giooa’ Hokdngs Lnesd Secovives Lngaton,  PLEASE ROTE: The Prool
o Clakmi Form wien il escrs avaiaom  ant alier foiites i e Seinn sl B posied on e websls referred o) e prededing
peragraph. Please check d penodicaly

By are & mevrns of e Lindanwies Ssmamen! Class 300 wish W sxtiiie yoorssil ioen M class. yon mus submi 3 witsn
FEqUES for Bxckesion SuLh et i B reoeihesd no- [ser than May 28, 2015, i accordances with the Psinaclions setfoeih i e
WmTerwiter Motics B you propsrly exciede youraeE from e Undensvber Sememen Cheas, you wil ais be exrmded iom sy aiher
clemees {hal may e cerffied in the Achon in which yoo would olhermse B2 ferriber, you wilf nol be bound by 2oy jedgmenss or
rETS niane Dy INE Coummm e AT, &5 you il el D efgie i shone i progesds of e LUncersimir Setliesend o any
olher recoveres thal might B obianed in i Aciun

Ay Cbsstmons o e propeien Usdermiifer Seiiened maal to Mol wih P Coont and dekwered 10 Co-Des Coarsel amd Seiiing
Uroerwiier Defencanis’ Coursel such Fot ey ans recenved no laier Ghan May 280208 0 accondance wih e insrucsons sel
forih i T Uedrwniiar hobioe

Please da nat contact the Court. the Ciedk's oMice, Defendants ar 1hesr counsaed regasming this notice. All guestons about
s notice or the propeded Uinderariter Senlement shaukd be direcied 16 Ca-Lead Counsel or the Nolice Adewnistmater

Enguines. other than requesis for the Undenwriter Notioe, should be made t0 Co-Lead Counsed

BERMATEIN LITOWTE SERGER A GReOSSkManN LLP
Sakmtore.d Granann, Esg

1T55 Falrdas o e AT o

Mew Yark, NY 10015

OO0 HED-0 %6

Bh g QT tom

(e

BLECHAR FONTI TOUNTAS B ALILD LLP
Javeer Bleicrrar, Bag

¥ Times Eopoare 279 Floor

Pl ok NY 10008

{2133 TRS. 1341

DEEEUTEEW [ O
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PO Bk 10164
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By ndsr ol Ihe Coor

' The MF Giob HI‘I; Urderwmler Secorbies are KMF Giobal corrmon sinek FIJIE"IHH!’DI'H or macesbie 1o the IElCﬂﬂﬂﬂljl DH'EHHB
prarnaand 1o @ Pre-Eferive Aretarmerd Mo 1 %0 Reasimiices Statemen] Mo 333162119 daed Febresry 24, 3010, 2 Srefiminary
Frospecius Sopplement doted v 1, 7010, and @ Final Prospeciius SUpplement sated June 3, 2040 [CLSIF 55277008, MF
Giotel’s 1 BTE% ConveriBde Somor Modes dud February 1, 2016 ksl on o aboul Feteuary T, 2011 (CLEHP S5OTTIARA ) MF
Gigal’s 7 3TH% Converibie Seninr Motes due Augest 1, 2018 isseed onor aboul oy 383011 (CUSIF 85377RE4); and WIF
iy B 258 Gormr Mones aue Augast B 2016 sced om of Bboul Mgl 1) 2007 (SRR S5ETTIACT)

B RCE Bernetsn Licaalz Benger & Gmssmann LLF and Bechmar Fonil Toumas & Aod LLP
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AFFIDAVIT

STATE OF TEXAS )
SS:
CITY AND COUNTY OF DALLAS)

I, Vinod Srinivasan, being duly sworn, depose and say that | am the Advertising Clerk of the Publisher
of THE WALL STREET JOURNAL, a daily national newspaper of general circulation throughout
the United States, and that the nolice attached to this Affidavit has been regularly
published in THE WALL STREET JOURNAL for National distribution for
1 insertion(s) on the following date(s):
APR-13-2015;
ADVERTISER: MFH;

and that the foregoing statements are true and correct to the best of my knowledge.

SNA—

Sworn to before me this
14 dayof April 2015

N::r‘tar iﬁ bllc#"l{ i

TDEY A, EHETTEN

Wotary Public
STATE OF TEXAS
M'g.rl.‘:cmm E:FI HPH"E“ 20ma ' §
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UNITED STATES DISTRICT COURT
| SOUTHERN DISTRICT OF NEW YORE.

IN RE MF GLDBALHDL'IJMS :

LIMITED SEL"URI'HES LmGA'I'IﬂN Chvil Actson No. 11 -CV0imsa-v M
THIS 'DDCI.DI!:EP?T REI..-\.TE'E TCk:

Al Seciritics Actians ECF CASE

[PeAmgetis v Corzine) .

| SUMMARY NOTICE OF (1) CERTIFICATION OF SETTLEMENT CLASS;
| tmmnsmsmmm*rwlmmhmm MAI!KE“['S LIy

Ti:  All-persons 2nd entitios who or which, ﬂm'ingllu Joid hcgimmg:lumuul 1, 2011
through and including Movember 21, 2001, pnrdnaad ar atherwise soquived MF Global
6.25% Scnior MNotes due Avgust 8, 2006 issued on or about Aungust- 1, 2001 (CUSTE
FRITTJACY) (6,25% Senior Motes™) and were damaged therehy (tie “Comtmers |
S-’:ttlwuml Class™)

PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTS WILL RE AFFECTED BY. A
CLASS N LAWSEITT PENDING IN THIS COURT.

FOUARE HERERY NOTIFLED, prursunind 1o Rube 33 ol the Fedent] Rales'of Civil Procedure
el an Order of the Unbied States, [Hstrier Coartl for the Southisn Distriet of Mew York, that the
nbove-caprioned ligathon (il “Action') hos bee contified as a class action foc the purpases of
sesitlegment ondy oo behalf of the Contmsers Sattlemment Class, except-for cartain persios and antilies
whi re excluded from the Comimers Seetlement Class by definition 25 st foth in the full prnted
Matlce of (1) Certification of Settlemient Class, (1) Proposed Soiterment wilh Commers Markets
LLCS and {1 Sestdement Falrmess Heasing fihe “Commers Matice™),

YOU ARE ALSO MOTIFIED that Seuling Plantiffs i the Action have reached & peoposed
];w'llal ‘setilement of the Action for 5932828 incash (the “Commer: Seislement”), that, 5 approved,
will resalve all eliims nsserted npainst Commerz in the Action. The proposed Commerz Settlerment
does ood resolve any claims agninst the other Defendants: in the: Action. which' 35 continuing
10 b Fitignted.

A bearthg Will be bld on Jase 26 2015 at s m, before the Hoopeshie Victor Masnors ol
Ahe Unibed States District Court for the Southent Disticl of Mew York, Courtrosm 118 of he United
Stzies Courthouse, 300 Peard Stroer. Mew Yock, WY TOM0T 10 determine; (i) w:mumw
Crammsare Settlentent: should be-approved s Fair, reisonible and adegunte; nd (i) whether the
Actian shiculd be dismised with peejiedscs ae againig Commers, und the Releases specified and
deseribed o ibe Supulbation and Agreement of Serlerment sith Defendant Commers harken: LU.“,‘
da.mjh'lm:h 17, 2005 {andd an the Commers Moticg) should be grantbed.

I you pre a member of the Commerz Settlement Class, your rights will be alfected by |-
the proposed Commers Seitbement and any orders o judgments refated to the Cominers
Seithement, and you may be entitled to share in the Commerz Settement Fund, 1 you
have nor vl received the Commers Notice, woa may obubn ‘copy by contacting the Motice
Administrbor a4 fr pe ME Glabal Hoidings. Livtied Seeurites Didgarion, oo Garden Cliy Groug,
L1.C, B0, B 10164, Dublin, OH 43017-3164, or calling oli-free 1-8771-040- 5043, Copies of the
Commerz Motice buna[s::-bumwn}mda:l frurnd:is wiebsise mainmined by the Motice Adminisrabos,

A Proolof Clﬂdm Form 1£nﬂbhnu dissemmated ol 1E1Ls time, Th participats in the Commer
Selleimend, you will be n:qlnred tix sabmit o Proaf af Clnirn Form that will be. disseminated at o
fufure dafe: Bany copies of dhe fll mtice nne being forwanled to potentisl seitlemeant closs
members thmugh brokers and ather nominees. [ you-have not e received the full Commers
Motice by mail, or if you do not receive o copy:in the motl in the next few weeks, plese contact
the Mribce Administrator a1 the address above o request it i b odded 10 its miniling list forthe
I e MF Cilobal Hildings Linvitee Securities ngmn'm PLEASE MOTE: The Prood of Claim
Form, when it beconies availhle, and dther nokives in the Acion: will be posted oo the website
refierred 10 i e preceding panprigh; Plesse chieck it periodicnlly

1f you-are-3 menber of the Commarz Settlement Closs =nd wish: io-exclide: soursell {rom
ihe class, you miEl sobmit 6 weiten egest for exclusion such st it s recedved no Tater than
May 29, 2015, in scevedines wirh the instroctions ser farb i the Commers Notioe, 1 vou progerdy
xctude yourself from the Commerz Seitlement Class, vou will alsp be eocluded from Ay ather
classes theat have been-or may be cernified in the Action in which v weakd atherwiss be 2 member,
you will wot be bourd by any judgments or ondesdontered by thie Coet i fe Actio, &nd yo will
noi he efigible io shure i the proceeds of Lh.e Conunerz Seetlement opany other recoveries hat might
he abtidned in the Action,

Any objectioms- oo the proposed Commere Sedfemen must be filed with the Coant and
delivered 10 Co-Lioad Counse] and Commerz's Counsel sich: that they are recefved no lower than
May 29, 2005, in accondance with the insnetions sel Forh in the Commerz Notice,

Pease do nol conteet e Court, the Clerk’s office, Commers or s coused regurding this

nidtice, All questions about this netice o e propased Commerz Seltlement should be directed
i Co-Lend Covnzel or the Notlce Admingdrator,

Inupisiries, ather than requests for the Commers Noﬂnp. Requests for the Commerz

showuld be made to Co-Lepd Coonsel; Mtice or to ba added 1o the
mailing Hst for fature notices in
the Action should be mwde {o:
BERMETEIM LITOWITE BLEICHMAR PONTL, | frre MF Cilobal Soldings Limited
BERGER & GROSSMANN | | TOUNTAS & ALLD LLP * Secaritics Litigetion
LI, Favier Bleichn, Fag, o Clarden City. Groap, LLEC
Salvatare 3, Graddane. g, 7 Thibes Squnre. BLY: Box 10164
1285 Avknue of the Americas | 3l Floar b, GH 431 7-31 64
U ew Yok, NY 10019 New Yark, NY 1066 (ETT] 405045
(H00Y IR0-8405 (213 7401341
by i hikglaw.com s alawom

By Oveler of the Cou
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INVESTOR'S BUSINESS DAILY

Affidavit of Publication

A notary public or other officer completing this certificate verifies only the identity of the
individual who signed the document to which this certificate is attached, and not the
truthfulness, accuracy, or validity of that document.

Name of Publication: Investor's Business Daily
Address: 12655 Beatrice Street
City, State, Zip: Los Angeles, CA 90066
Phone #: 310.448.6700

State of: California

County of: Los Angeles

|, Stephan Johnson, for the publisher of Investor’s Business Daily, published
in the city of Los Angeles, state of California, county of Los Angeles hereby certify that
the attached notice for Garden City Group LLC was printed in said publication on the
following date:

April 13", 2015: MF GLOBAL HOLDINGS LIMITED SECURITIES LITIGATION —
COMMERZ MARKETS LLC

State of California
County of Los Angeles

Subscrihe% and sworn to (or affirmed) before me on this 14" day of April, 2015,
by ' , proved to me on the basis of

satisfactory evidence to be the person(s) who appeared before me.

§ el C e T o

Signature
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AL FUND PERFORMANCE monDay, apriL13, zo1s A3

UNITED STATES MSTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MEGLORAL AOLDINGS

LIMITEDSECURITIES LITIGATION Civil Action Mo, 11 1-CV-TE66-VM
THIS DOCUMENT RELATES TO:
All Securithes Actions ECF CASE

(Dedngelin v Corzine]

SUMMARY NOTICE OF{E}EEW(‘ATT{)N 'I‘.}F W.WLMT I'_'.LASS l['I].'J PH‘DPDSEI} SE'I"]‘I.EE\'[ENT

To: All persons and éntitics who or which, during the period begluning an Mgm 1, 2011 through and Including Movember 21, 2001,
purchazed or otherwise acquired MF Global 6.25% Senior Notes doe August 8, 2006 issued on or about Angust 1, 2001 (CUSIP
SE2TTIACE) (“6.25% Semior Motes™ ) and were damaged thereby (the “Commerz Setflement Class™

PLEASE READ THIS NOTICE CAREFULLY, YOUR RIGHTS WILL BE AFFECTED BY A CLASS ACTION LAWSUIT PENDING
TN THIS COURT.

YO ARE HERERY KOTIFIED, 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 iz shove-captioned litigation (the "Action”) has been cortified as a class action for the purpases
of settlement only on behalf of the Commerz Settlement Class, except for certatn persons and entities who ane excluded from the Commerz
Settlement Closs by definition as set forth in the full printed Notice of (T) Certification of Scilement Clags; {IT) Proposed Settlement with
Commers Markets LLC; and (11T} Settlemen: Feirness Hearing (the "Commerz Motice”).

YOI ARE ALSO NOTIFIED that Setthng Plaintiffs in the Action bpve reached 3 proposed partial settlement of the Acteon for $932 828
in-eash (the Commers Seftlement™), that, if approved, will resolve all claims asserted against Commerz in the Action. The proposed Commerz.
Senlement does not resodve-any claims dgainst the other Defendunts in the Action, which i continuing to be Iitigated.

A hearing will be held on June 26, 2005 ae %300wm,, before the Honorable Vicior Marrero at the United States Distriet Cowry for the
Sowthern District of MNew York, Coartroom 1B of the United States Coorthouse, 500 Pearl Street, New York, NY 10007 to determine: (i)
whether the propesed Comemer: Setdement should he approved as fair, reasomable, and adegquate; and 0 h whether the Action should be dismissed
with prejudice as againal Commerz,-and the Releaseés specifisd and described in the Stipulation and Agreement of Seitlement with Defendant
Commerz Markets LLC duted March 17, 2005 {and in the Commerz Motice) should be granted,

If you are & member of the Commers Setflement Class, vour rights will be affected by the proposed Commerz Settlement and any
orders or judgments related to the Commerz Settlement, and you may be entitled to share in the Commerz Scttlement Fund. If you
have oot vet received the Commerz Motice, vou may obluin o copy by contacting the Notice Administrator at fr e MF Global Holdings Limited
Secnries L:ugnum efo Garden Clry Group, LLC, PO, Box |0164, Dublin, OH a3017-3 164, u'r:.nlh.lq; toll-free |- E'.'-'?-EHB—SI]IS Cnpma of the
Comniers Motice can also be downlosded from the website maintained by the Notice Administrtor, s i

A Proof of Clum Form ismef being dizseminated at thas time. To participate in the Commerz Setement, you will berdgqulred o subridt a
Proof of Cliim Porm that will be disseminated ab a future date. Many copies of the full notice are being forwarded o potential settlement clasg
members throuzh brokers and other nominees. 1 vou hxve not yet received the full Commers Notice by madl, or if you do ool receive 8 copy in
the mail in the nexl few wesks, please contact the Motice Adminizirator at the address above 1o request that you be added to it mailing Tist for
the fn re MF Global Holdinges Limited Secupities Htipation. PLEASE N[.'I'IE The Proot of Claim Form, when it becomes available, and other
notices in the Actson will be posted on the website referred toin the prec;eri:mg paragraph. Pleass check it periodically,

If ¥ou are a member of e Commers Sertlement Class and wish to exclide vourself from the class, you mast submit a written request for
exchesion such that ibis recefved no later than May 29, 2015, m sceosdance with the instrsctions set forth inthe Commerz Notice: 1Fyou propetly
exchude vourself from the Commers Settlement Class, you will also be excluded from any other classes that have been or may be centified in
the Action in which you weuld otherwise be a member, vor will not be bound by any judgments or orders entered by the Court in the Action,
and vou will not be elipibie to share 10 the procesds of the Commers Settlement or any other recoveres that might be obtadned in the Action.

Any objections 10 the proposed Commery Settlement must be filad with the Court and delivered 1o Co-Lead Counsel and Commerz's
C'ounsel such that they are recefved no Intes than May 29, 2015, m sccordance with the instructions set forth in the Commerz Notice.

Please do ot contict thr Court, the Clerk’s office, Commerz or its counsel regarding this notice, Al questions about this notice or the
proposed Commers Setttement should be directéd to Co-Lead Counsel or the Notice Administraton

| Inquirtes, other than requests for the Commers Notice, should | Reqoesis for the Commerz Notice or fo be added to the mailing
| be made to Co-Lead Counsel: list for fulure notices in the Action should be made to:
| BERNSTEIN LITOWITZ | | BLEICHMAR FONTI I re MF Global Holdings Limited Securities Livigarion
| BERGER & GROSSMANN LLP | TOUNTAS & AULD LLP ofe Garden City Groop, LLC
Sulvatone ). Grazians, Bag. Favier Bleichmas, Esq. PO, Boo 10164
1285 Avenue of the Americas | 7 Times Squarc Drhilin, OH 43017-3164

. New York, NY 10019 B 27th Floor nmJ mmﬂ !

(R0 IRN-R45G | Mew York, MY 10056 A | s ACt
‘ hibg @ bibglaw.com | (212} TRO-134]

| bita @ bitalww. com

By Order of the Court
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Solutions (http://www. priveswegsotepted(fbhodindgebtegkericw/) Browse News Releases; (Bitpidat R Mowswivec cieudachansBelspse (h

See more news releases in
Banking & Financial Services (http://www.prnewswire.com/news-releases/financial-services-latest-news/banking-financial-services-list/)
Legal Issues (http://www.prnewswire.com/news-releases/policy-public-interest-latest-news/legal-issues-list/)

Proposed Settlement With Commerz Markets LLC in the In re MF Global Holdings
Limited Securities Litigation

CEER 0 ¢ ) Pee| = &= N\ (/rss)

NEW YORK, April 13, 2015 /PRNewswire/ -- The following statement is being issued by Bernstein Litowitz
Berger & Grossmann LLP and Bleichmar Fonti Tountas & Auld LLP regarding the In re MF Global Holdings
Limited Securities Litigation.

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MF GLOBAL HOLDINGS LIMITED SECURITIES LITIGATION, Civil Action No. 1:11-CV-07866-VM
THIS DOCUMENT RELATES TO: All Securities Actions, (DeAngelis v. Corzine), ECF CASE

SUMMARY NOTICE OF (I) CERTIFICATION OF SETTLEMENT CLASS;
(I1) PROPOSED SETTLEMENT WITH COMMERZ MARKETS LLC;
AND (lll) SETTLEMENT FAIRNESS HEARING

TO: All persons and entities who or which, during the period beginning on August 1, 2011 through and
including November 21, 2011, purchased or otherwise acquired MF Global 6.25% Senior Notes due
August 8, 2016 issued on or about August 1, 2011 (CUSIP 55277JAC2) ("6.25% Senior Notes") and were
damaged thereby (the "Commerz 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 for the purposes of settlement only on behalf of the Commerz
Settlement Class, except for certain persons and entities who are excluded from the Commerz Settlement
Class by definition as set forth in the full printed Notice of (I) Certification of Settlement Class; (Il) Proposed
Settlement with Commerz Markets LLC; and (lll) Settlement Fairness Hearing (the "Commerz Notice").

YOU ARE ALSO NOTIFIED that Settling Plaintiffs in the Action have reached a proposed partial settlement of
the Action for $932,828 in cash (the "Commerz Settlement"), that, if approved, will resolve all claims asserted
against Commerz in the Action. The proposed Commerz Settlement does not resolve any claims against the
other Defendants in the Action, which is continuing to be litigated.

A hearing will be held on June 26, 2015 at 9:30 a.m., before the Honorable Victor Marrero at the United States
District Court for the Southern District of New York, Courtroom 11B of the United States Courthouse, 500
Pearl Street, New York, NY 10007 to determine: (i) whether the proposed Commerz Settlement should be
approved as fair, reasonable, and adequate; and (ii) whether the Action should be dismissed with prejudice as
against Commerz, and the Releases specified and described in the Stipulation and Agreement of Settlement
with Defendant Commerz Markets LLC dated March 17, 2015 (and in the Commerz Notice) should be granted.

If you are a member of the Commerz Settlement Class, your rights will be affected by the proposed
Commerz Settlement and any orders or judgments related to the Commerz Settlement, and you may be
entitled to share in the Commerz Settlement Fund. If you have not yet received the Commerz Notice, you

http://www.prnewswire.com/news-releases/proposed-settlement-with-com...Idings-limited-securities-litigation-300062993.html?tc=eml_cleartime Page 1 of 3
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may obtain a copy by contacting the Notice Administrator at In re MF Global Holdings Limited Securities
Litigation, c/o Garden City Group, LLC, P.O. Box 10164, Dublin, OH 43017-3164, or calling toll-free 1-877-
940-5045. Copies of the Commerz Notice can also be downloaded from the website maintained by the
Notice Administrator, www.MFGlobalSecuritiesClassAction.com
(http://www.mfglobalsecuritiesclassaction.com/).

A Proof of Claim Form is not being disseminated at this time. To participate in the Commerz Settlement, you
will be required to submit a Proof of Claim Form that will be disseminated at a future date. Many copies of the
full notice are being forwarded to potential settlement class members through brokers and other nominees. If
you have not yet received the full Commerz Notice by mail, or if you do not receive a copy in the mail in the
next few weeks, please contact the Notice Administrator at the address above to request that you be added
to its mailing list for the In re MF Global Holdings Limited Securities Litigation. PLEASE NOTE: The Proof of
Claim Form, when it becomes available, and other notices in the Action will be posted on the website referred
to in the preceding paragraph. Please check it periodically.

If you are a member of the Commerz Settlement Class and wish to exclude yourself from the class, you must
submit a written request for exclusion such that it is received no later than May 29, 2015, in accordance with
the instructions set forth in the Commerz Notice. If you properly exclude yourself from the Commerz
Settlement Class, you will also be excluded from any other classes that have been or may be certified in the
Action in which you would otherwise be a member, 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 Commerz Settlement or
any other recoveries that might be obtained in the Action.

Any objections to the proposed Commerz Settlement must be filed with the Court and delivered to Co-Lead
Counsel and Commerz's Counsel such that they are received no later than May 29, 2015, in accordance with
the instructions set forth in the Commerz Notice.

Please do not contact the Court, the Clerk's office, Commerz or its counsel regarding this notice. All
questions about this notice or the proposed Commerz Settlement should be directed to Co-Lead
Counsel or the Notice Administrator.

Inquiries, other than requests for the Commerz Notice, should be made to Co-Lead Counsel:

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP
Salvatore J. Graziano, Esq.

1285 Avenue of the Americas

New York, NY 10019

(800) 380-8496

blbg@blbglaw.com (mailto:blbg@blbglaw.com)

or

BLEICHMAR FONTI TOUNTAS & AULD LLP
Javier Bleichmar, Esq.

7 Times Square, 27t Floor

New York, NY 10036

(212) 789-1341

bfta@bftalaw.com (mailto:bfta@bftalaw.com)

Requests for the Commerz Notice or to be added to the mailing list for future notices in the Action
should be made to:

In re MF Global Holdings Limited Securities Litigation

c/o Garden City Group, LLC

P.O. Box 10164

Dublin, OH 43017-3164

(877) 940-5045

www.MFGlobalSecuritiesClassAction.com (http://www.mfglobalsecuritiesclassaction.com/)

By Order of the Court

SOURCE Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti Tountas & Auld LLP
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