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ECF CASE 

JOINT DECLARATION OF SALVATORE J. GRAZIANO AND JAVIER BLEICHMAR 
IN SUPPORT OF: (I) SETTLING PLAINTIFFS’ MOTION FOR FINAL APPROVAL OF 

THE REMAINING SENIOR NOTES UNDERWRITER SETTLEMENT; AND  
(II) CO-LEAD COUNSEL’S MOTION FOR AN AWARD OF 

ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES 

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 & 

Auld LLP (“BFA”).  BLBG and BFA (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, the “Settling 

Plaintiffs”) in this consolidated securities class action (the “Action”).  We have personal 

knowledge of the matters stated herein based on our active participation in all aspects of the 

prosecution and settlement of the Action, and, if called upon, could and would testify thereto.1

1 All capitalized terms used herein that are not otherwise defined herein shall have the meanings 
provided in the Stipulation and Agreement of Settlement with Defendants Jefferies LLC, BMO 
Capital Markets Corp., Natixis Securities Americas LLC, Lebenthal & Co., LLC, and U.S. 
Bancorp Investments, Inc. dated as of March 9, 2016 (ECF No. 1092-1) (the “Stipulation”). 
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2. We respectfully submit this Joint Declaration in support of Settling Plaintiffs’ 

motion for final approval of the proposed settlement resolving all of the Class’s claims in the 

Action against the Remaining Senior Notes Underwriter Defendants in exchange for 

$29,825,000 in cash (the “Settlement”).  We also submit this Joint Declaration in support of 

Co-Lead Counsel’s motion for an award of attorneys’ fees in the amount of 19% of the 

Settlement Fund and reimbursement of litigation expenses in the amount of $2,028,538.99 (the 

“Fee and Expense Application”). 

I. INTRODUCTION AND OVERVIEW 

3. Settling Plaintiffs’ efforts in this litigation have achieved an additional and final 

recovery for investors in the securities of MF Global Holdings Ltd. (“MF Global”):  a proposed 

settlement in the amount of $29,825,000 with Jefferies LLC, BMO Capital Markets Corp., 

Natixis Securities Americas LLC, Lebenthal & Co., LLC, and U.S. Bancorp Investments, Inc. 

(collectively, the “Remaining Senior Notes Underwriter Defendants”), five of the underwriters of 

MF Global Holdings Limited 6.25% Senior Notes due August 8, 2016 (“6.25% Senior Notes”).  

The proposed Settlement is in addition to four partial settlements with an aggregate recovery of 

approximately $204.4 million that were previously approved by the Court in June 2015 and 

November 2015.2  If approved, the Settlement, together with the previously approved 

settlements, will bring the total recovery for investors in this Action to $234.3 million.  The 

claims asserted against the Remaining Senior Notes Underwriter Defendants are the only 

2 These settlements were: (i) for $74 million with certain Underwriter Defendants; (ii) for 
$932,828 with Commerz Markets LLC (“Commerz”); (iii) for $65 million with 
PricewaterhouseCoopers LLP (“PwC”); and (iv) for $64.5 million with the Individual 
Defendants (collectively, the “Earlier Settlements”).
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remaining claims in this Action in the Court and, thus, if the Settlement is approved, the Action 

will be completely resolved, subject to any appeals.3

4. The Settlement is on behalf of the Remaining Senior Notes Underwriter Class (or 

“Class”), which means the class certified by the Court on October 14, 2015 with respect to 

claims asserted against the Remaining Senior Notes Underwriter Defendants, consisting of all 

persons who and entities which purchased or otherwise acquired 6.25% Senior Notes between 

August 8, 2011 and November 21, 2011 (the “Class Period”) (including persons who and entities 

which placed orders before August 8, 2011), and were damaged thereby, other than certain 

persons who and entities which are excluded by definition or are excluded pursuant to request.4

5. As described in detail herein, the Settlement was the product of a comprehensive 

investigation, extensive litigation and discovery efforts, and protracted arm’s-length negotiations 

by experienced counsel.  Co-Lead Counsel negotiated the Settlement with a thorough 

3 On February 19, 2016, MF Global, on behalf of itself and its affiliates, as Plan Administrator 
under the Second Amended and Restated Joint Plan of Liquidation, and Nader Tavakoli, as 
Trustee of the MF Global Litigation Trust, noticed an appeal from the judgment approving the 
Individual Defendant Settlement.  ECF No. 1091.  On May 27, 2016, the parties to the appeal 
submitted a Stipulation of Dismissal providing that the appeal is withdrawn under Second Circuit 
Local Rule 42.1 pursuant to the terms of a settlement agreement and will be dismissed if not 
reinstated within 35 days. 

4  Excluded from the 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 who or entity which, during the Class Period was, 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 or any of their subsidiaries or affiliates; (v) any entity in which 
any Defendant or MF Global had during the Class Period 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 (as defined in the Stipulation) shall not be 
deemed an excluded person or entity by definition.  Also excluded from the Class are any 
persons who and entities which submit a request for exclusion from the Remaining Senior Notes 
Underwriter Class that is accepted by the Court or who or which were, pursuant to request, 
excluded from any of the Other Classes (to the extent such persons or entities are also Remaining 
Senior Notes Underwriter Class Members).   
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understanding of the strengths and weaknesses of the claims asserted against the Remaining 

Senior Notes Underwriter Defendants.  This understanding was based on Co-Lead Counsel’s 

prosecution of the Action, which has included, inter alia, (i) conducting an extensive factual 

investigation, including interviews with numerous former employees of MF Global, consultation 

with experts, and a detailed review and analysis of the voluminous amounts of public 

information relating to the collapse of MF Global, such as 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 materials and transcripts from 

Congressional hearings; (ii) researching the law relevant to the claims and potential defenses; 

(iii) preparing extensive briefing in opposition to the Senior Notes Underwriter Defendants’ 

motion to dismiss the Consolidated Amended Securities Class Action Complaint, as well as five 

other motions to dismiss filed by the Individual Defendants and other Underwriter Defendants; 

(iv) preparing a Consolidated Second Amended Securities Class Action Complaint (the 

“Complaint”) that added claims against MF Global’s auditor, PwC, and responding to PwC’s 

motion to dismiss; (v) conducting a targeted review and analysis of the over 47 million 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; 

(vi) drafting and filing a motion for class certification and an accompanying expert report on 

market efficiency and classwide damages, defending 11 depositions of Plaintiffs or Plaintiffs’ 

investment managers related to class certification, and successfully obtaining class certification 

for the claims against the Remaining Senior Notes Underwriter Defendants; (vii) taking or 
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actively participating in 40 depositions of fact witnesses, which included six depositions of 

current or former employees of Jefferies LLC, the lead underwriter of the 6.5% Senior Notes 

offering; (viii) retaining and consulting with experts regarding damages, underwriter due 

diligence standards, liquidity, and accounting; (ix) engaging in extensive expert discovery, 

including preparing and filing an opening and rebuttal expert from each of Plaintiffs’ three 

experts, defending Plaintiffs’ experts’ depositions, and taking the depositions of the Remaining 

Senior Notes Underwriter Defendants’ three experts; and (x) participating in extensive arm’s-

length settlement negotiations, which were mediated by the Honorable Layn R. Phillips, a former 

federal district court judge.  As a result of these extensive litigation efforts over more than four 

years, Settling Plaintiffs and Co-Lead Counsel were fully informed regarding the strengths and 

weaknesses of the case against the Remaining Senior Notes Underwriter Defendants before 

agreeing to the Settlement. 

6. Settling Plaintiffs faced substantial risks in prosecuting the litigation against the 

Remaining Senior Notes Underwriter Defendants.  These risks included (i) the risks associated 

with proving that there were material misstatements and omissions in the offering documents for 

the 6.25% Senior Notes offering, (ii) risks that the Remaining Senior Notes Underwriter 

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.  With respect to proving that the 

offering documents in question contained material misstatements and omissions, the Remaining 

Senior Notes Underwriter Defendants could point to multiple statements in the offering materials 

that disclosed risks related to MF Global’s repurchase-to-maturity (“RTM”) transactions and 

deferred tax assets (“DTA”) that Plaintiffs alleged were not sufficient disclosed.  The Remaining 

Senior Notes Underwriter Defendants would have further contended that the allegations related 
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to DTA were based on statements of opinion that were believed when made and that these 

statements were not materially misleading and were predicated on representations in the financial 

statements that had been certified by PwC, and argue that under the circumstances (including 

their claim that there were no “red flags” to alert them that reliance was not reasonable), they 

were entitled to rely on the expertised portion of the offering materials.  The Remaining Senior 

Notes Underwriter Defendants would also have contended that the losses suffered by purchasers 

of 6.25% Senior Notes as a result of the collapse of MF Global in October 2011 were not caused 

by any of alleged misstatements in the offering materials.  Finally, given the substantial amounts 

previously recovered in the Earlier Settlements, the PSLRA judgment-reduction rule also posed a 

real risk that any judgment obtained against the Remaining Senior Notes Underwriter Defendants 

would be substantially lowered or eliminated entirely.    

7. The proposed Settlement, together with previous recoveries obtained in the 

Action on behalf of purchasers of 6.25% Senior Notes, represents a substantial percentage – at 

least 14.3% – of the maximum damages that could be proven at trial, assuming that Plaintiffs 

prevailed on all issues relating to liability, causation and damages.  In light of the significant 

risks to establishing liability and damages and the substantial and immediate financial recovery 

the Settlement provides for the Class, Settling Plaintiffs and Co-Lead Counsel believe that the 

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

8. Co-Lead Counsel, on behalf of themselves and Cole Schotz P.C. (“Cole 

Schotz”)5, are applying for an award of attorneys’ fees in the amount of 19% of the Settlement 

Fund and for reimbursement of litigation expenses not previously applied for in the amount of 

$2,028,538.99.  The requested fee is well within the range of percentage awards granted by 

5 Co-Lead Counsel and Cole Schotz are collectively referred to herein as “Settling Plaintiffs’ 
Counsel”. 
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courts in this Circuit and across the country in securities class actions.  The requested fee results 

in a multiplier of 1.0 on Settling Plaintiffs’ Counsel’s lodestar for the period from May 9, 2015 

through May 31, 2016 that was not included in counsel’s previous fee application.  The 

requested fee, plus the previously awarded fee of 19% on the Earlier Settlements, when 

compared to Plaintiffs’ Counsel’s total lodestar in the Action represents a multiplier of 0.83.  

Both multipliers are well within the range of multipliers routinely awarded by courts in this 

Circuit and across the country.  Co-Lead Counsel believe that the 0.83 multiplier, based on the 

aggregate fee request and lodestar, is more meaningful because it reflects the total amount of 

work done by Plaintiffs’ Counsel and because, prior to the Earlier Settlements, counsel’s efforts 

in pursuing claims against the Remaining Senior Notes Underwriters were intertwined with and 

not segregated from time spent pursuing claims against the other defendants.         

9. For all of the reasons discussed in this Joint Declaration and in the accompanying 

memoranda of law, Settling Plaintiffs and Co-Lead Counsel respectfully submit that the 

Settlement is fair, reasonable and adequate and should be approved.  Co-Lead Counsel also 

respectfully submit that the request for attorneys’ fees and reimbursement of expenses is fair and 

reasonable, and should be approved. 

II. PROSECUTION OF THE ACTION 

A. Factual Background of the Action 

10. The 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.  In October 2011, MF Global recorded a $119.4 million valuation allowance against its 

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 

within a week to MF Global’s bankruptcy.  Plaintiffs allege that Defendants violated the federal 
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securities laws by issuing a series of material misstatements and omissions about MF Global, 

including representations regarding MF Global’s DTA, internal controls, and proprietary 

investments in European sovereign debt through RTM transactions, which posed severe liquidity 

risks. 

B. The Initial and Amended Complaints 
and Defendants’ Motions to Dismiss 

11. 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”).  In accordance with the PSLRA, 15 U.S.C. §§ 77z-1 and 78u-4, 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 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.6  ECF No. 140.   

12. 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 

Fund, LRI Invest S.A., Monica Rodriguez,7 and Jerome Vrabel as additional named plaintiffs.  

The Amended Complaint asserted claims under Section 11 of the Securities Act against the 

Individual Defendants and the Underwriter Defendants, claims under Section 12(a)(2) of the 

Securities Act against the Underwriter Defendants, and claims under Section 15 of the Securities 

6  On August 13, 2014, the Court approved the substitution of BFA (formerly known as 
Bleichmar Fonti Tountas & Auld LLP) as Co-Lead Counsel in lieu of Labaton Sucharow LLP.  
ECF No. 761. 

7  On February 3, 2015, the Court entered a stipulated order dismissing the claims asserted by 
Ms. Rodriguez with prejudice.  ECF No. 843. 
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Act and Sections 10(b) and 20(a) of the Exchange Act and Rule 10b-5 against the Officer 

Defendants.  No claims were asserted against MF Global because its bankruptcy stayed all 

potential litigation against it.  

13. 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 alleged that the Officer Defendants were aware of, or 

recklessly disregarded, the falsity of the material misstatements or omissions.  The Amended 

Complaint also alleged that the offering documents for the several MF Global securities issued 

during the period from May 20, 2010 through November 21, 2011, including the 6.25% Senior 

Notes issued in August 2011, contained material misrepresentations and omissions concerning 

MF Global’s DTA, liquidity, RTM transactions, risk management, and internal controls.  

According to the Amended Complaint, when the true facts were revealed at the end of the class 

period, the price of MF Global’s securities declined precipitously.  

14. On October 19, 2012, the Senior Notes Underwriter Defendants moved to dismiss 

the Amended Complaint.8  ECF Nos. 366-67.  (In addition, five other separate motions to 

dismiss were brought by the Individual Defendants and another group of Underwriter 

Defendants.  ECF Nos. 357-61, 364-65, 368-70, 373-74.) The Senior Notes Underwriter 

Defendants argued that the Amended Complaint failed to allege any actionable 

misrepresentations in the offering documents for the 6.25% Senior Notes.    Specifically, with 

8 The Senior Notes Underwriter Defendants who filed this motion consisted of the five 
Remaining Senior Notes Underwriter Defendants, Sandler O’Neill & Partners, L.P. (“Sandler”), 
and Commerz.
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respect to alleged misrepresentations concerning MF Global’s exposure to European sovereign 

debt through RTM transactions, risk management, internal controls and liquidity, the Senior 

Notes Underwriter Defendants contended that the offering documents prominently disclosed the 

size, nature and mechanics of the RTM trades and provided adequate warnings concerning risks 

and liquidity.  With respect to the alleged misrepresentations concerning MF Global’s treatment 

of DTA, the Senior Notes Underwriter Defendants contended that the offering materials 

specifically disclosed the risk that the Company might not generate the future profits necessary 

to monetize the DTAs and that the DTAs could be adjusted or written off in the future.  The 

Senior Notes Underwriter Defendants also argued that the representations concerning DTAs 

were opinions that were believed when made and that they were entitled to reply on the judgment 

of PwC in the absence of “red flags.”  The Senior Notes Underwriter Defendants also argued that 

Plaintiffs lacked standing to pursue their claims under Section 12(a)(2) of the Securities Act 

against certain of the Senior Notes Underwriter Defendants.   

15. On December 18, 2012, Lead Plaintiffs filed their opposition to the motions to 

dismiss.  ECF Nos. 400-01.  Lead Plaintiffs refuted each of the proffered arguments, arguing, 

among other things, that they had adequately alleged false and misleading statements in the 

offering materials and that Plaintiffs had sufficiently pleaded statutory standing to pursue their 

Section 12(a)(2) claims.  ECF No. 400. 

16. On February 1, 2013, the Senior Notes Underwriter Defendants (as well as the 

Individual Defendants and the other Underwriter Defendants) filed and served their reply papers 

in support of their respective motions.  ECF Nos. 448-55.   

17. By Order dated November 12, 2013, the Court denied the motions to dismiss in 

their entirety.  ECF No. 567.   
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18. On December 27, 2013, the Senior Notes Underwriter Defendants filed their 

answers and affirmative defenses to the Amended Complaint.  ECF No. 613.  Separate answers 

were also filed by each of the three Officer Defendants, collectively by the Director Defendants, 

and by the other group of Underwriter Defendants.  ECF Nos. 612, 614-17.  The Senior Notes 

Underwriter Defendants’ answer asserted 33 defenses and affirmative defenses, including that 

the alleged misstatements were forward-looking statements and/or contained sufficient 

cautionary language and risk disclosures; that Plaintiffs lacked standing for some of all of their 

claims; that the Senior Notes Underwriter Defendants, after conducting a reasonable and diligent 

investigation, had reasonable ground to believe (and did believe) that the statements in the 

offering materials were true and that there were no material misstatements or omissions; that 

Senior Notes Underwriter Defendants are not liable with respect to the portions of the offering 

materials reviewed and approved by experts such as independent auditors, tax specialists, and 

legal counsel; and that Plaintiffs’ alleged losses were not caused by the alleged misstatement or 

omission in the offering materials.   

C. Lead Plaintiffs’ Extensive Investigation 

19. 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 amounts of information relating to 

MF Global, its securities offerings, and its collapse.  Co-Lead Counsel reviewed, among other 

things: 

• MF Global’s SEC filings; 

• transcripts of MF Global’s investor conference calls, press releases, and publicly 
available presentations; 
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• an enormous volume of media, news, and analyst reports relating to MF Global; 

• 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; and 

• sworn testimony obtained in connection with 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, 

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. 

20. Co-Lead Counsel and their investigators also located and interviewed numerous 

former employees of MF Global, who provided information to Co-Lead Counsel. 

21. In addition to this extensive factual investigation, Co-Lead Counsel researched 

the law applicable to the asserted claims and Defendants’ potential defenses.  Co-Lead Counsel 

also retained and consulted with multiple experts to analyze the structure and risks of 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.   
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22. 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 work with consulting 

experts to update their analyses as new facts were revealed, and actively monitored the parallel 

litigations related to the collapse of MF Global, including the bankruptcy proceedings, civil 

actions on behalf of former customers of MF Global, and regulatory proceedings. 

23. Following the Court’s November 12, 2013 decision denying the motions to 

dismiss, the parties embarked on extensive formal discovery, which was coordinated with the 

other MF Global-related actions also pending in this Court. 

D. Document Discovery 

24. 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, when Lead Plaintiffs served requests for the production of 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 SIPA Trustee’s Initial Production 

25. In December 2012, the SIPA Trustee for MF Global Inc. made an initial 

production of approximately six million pages of documents to Lead Plaintiffs.   

26. Co-Lead Counsel assembled a team of attorneys to review the documents and 

established an electronic database to facilitate the review.  That team of attorneys then reviewed, 

analyzed, and coded the documents in the electronic database.  During the document review 
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process, Plaintiffs’ Counsel held weekly meetings with the attorneys conducting the review to 

discuss and circulate the most important documents.  Those documents were assembled and 

maintained in a repository for Plaintiffs’ Counsel to use in the litigation and many were also 

shared with consulting experts for further analysis.    

2. Formal Document Discovery 

27. 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) Credit Suisse Securities (USA) LLC, an investment bank 

that published research about MF Global.  Co-Lead Counsel and Defendants’ counsel 

participated in several meet and confers concerning the scope of the documents to be produced 

and the custodians to be included, which were vigorously negotiated by the parties.     

28. In February 2014, Defendants began producing documents to Lead Plaintiffs.  In 

response to Lead Plaintiffs’ requests and subpoenas, Defendants and third parties produced a 

total of more than 41.5 million pages of documents to Lead Plaintiffs, with particularly large 

productions by the SIPA Trustee and the Litigation Trustee.  From May 2014 through April 

2015, the Remaining Senior Notes Underwriter Defendants produced over 35,000 pages 
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documents relating to their due diligence review of the 6.25% Senior Notes offering and other 

topics.   

29. As with the documents that were obtained earlier in the litigation, teams of 

attorneys from Plaintiffs’ Counsel reviewed, analyzed, and coded these documents.  In reviewing 

the documents, the attorneys were tasked with making several analytical determinations as to the 

documents’ importance and relevance.  Specifically, they determined whether the documents 

were “hot,” “highly relevant,” “relevant,” or “irrelevant.”  They also assessed which specific 

issues the documents concerned and determined the identities of the MF Global employees or 

other potential deponents to whom the documents related so that the documents could be easily 

retrieved when preparing for depositions.  The reviewing attorneys also drafted memos analyzing 

documents pertaining to selected topics, prepared deposition packets by collecting and 

organizing the most relevant documents for each deponent, and prepared summaries of 

deposition transcripts.  

3. Plaintiffs’ Production of Documents to Defendants 

30. 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 and the proposed Class Representatives.  In 

response, each of the Plaintiffs searched, gathered and produced documents to Defendants.  

Plaintiffs conducted extensive and thorough searches of electronic documents and email pursuant 

to specific search terms agreed upon with Defendants after extensive meet and confer 

discussions. Plaintiffs also responded to interrogatories propounded by Individual Defendant 

Henri J. Steenkamp.   
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E. Lead Plaintiffs’ Motion for Class Certification 

31. On September 15, 2014, Plaintiffs filed their motion for class certification, which 

was supported by a 25-page legal memorandum and an 89-page report from Lead Plaintiffs’ 

expert on market efficiency and classwide damages.  ECF Nos. 764-66.  From January 2015 

through March 2015, Plaintiffs’ Counsel defended 11 depositions of representatives of Plaintiffs 

and Plaintiffs’ investment managers.  While the motion for class certification was pending, Lead 

Plaintiffs reached agreements in principle to settle with all of the other defendants in the Action 

other than the Remaining Senior Notes Underwriter Defendants. 

32. On July 10, 2015, the Remaining Senior Notes Underwriter Defendants filed their 

opposition to the motion for class certification and on September 10, 2015, Guam filed its reply 

brief in support of the motion.  On October 14, 2015, the Court entered its Decision and Order 

certifying the Class with respect to the Remaining Senior Notes Underwriter Defendants, and 

appointing Guam as Class Representative and Co-Lead Counsel as Class Counsel for the 

certified Class.  See ECF No. 1003, as corrected by ECF No. 1004. 

F. The Complaint Asserting Claims Against PwC  

33. On October 3, 2014, Lead Plaintiffs filed the Consolidated Second Amended 

Securities Class Action Complaint (the “Complaint”), which added PwC as a named defendant.  

On December 19, 2014, PwC filed and served a motion to dismiss Count Three of the Complaint 

(ECF Nos. 814-15), and on February 6, 2015, Lead Plaintiffs filed and served their opposition to 

this motion. 

G. Depositions 

34. In January 2015, depositions began in the Action.  From January 2015 through 

November 2015, Plaintiffs’ Counsel took, defended or actively participated in 57 total 

depositions, including 40 depositions of fact witnesses.  These included the depositions of six 

Case 1:11-cv-07866-VM-JCF   Document 1102   Filed 06/03/16   Page 16 of 35



17 

current and former employees of Jefferies LLC, as well as the depositions of numerous key 

former employees of MF Global, including a three-day deposition of MF Global’s former CEO 

Jon Corzine; the deposition of John R. MacDonald, MF Global’s former CFO; and two-day 

depositions of Laura Cantor, the head of interest rate derivatives at MF Global, and Edith 

O’Brien, MF Global’s Assistant Treasurer, and the depositions of six experts (which included 

taking the depositions of three of Defendants’ experts and defending the depositions of three of 

Plaintiffs’ experts).  Deposition discovery was coordinated with the multiple related MF Global 

actions, including the actions brought by the Commodity Futures Trading Commission 

(“CFTC”), MF Global’s Litigation Trustee, MF Global’s customers, and MF Global as Plan 

Administrator against PwC.  As a result, most of the depositions involved examination by 

multiple counsel representing distinct interests in the MDL, including Lead Plaintiffs, the Plan 

Administrator, the CFTC, the customer plaintiffs, the Litigation Trustee, PwC, and the various 

Individual Defendants.  Of the 40 total depositions of fact witness, 22 were taken after May 8, 

2015, when agreements in principle to settle had been reached with all of the defendants except 

the Remaining Senior Notes Underwriter Defendants.    

H. Retention and Consultation with Experts and Expert Discovery 

35. Throughout the course of the Action, Co-Lead Counsel consulted with experts in 

the fields of underwriters’ due diligence, accounting, liquidity, and damages and market 

efficiency.  These experts’ analyses assisted Co-Lead Counsel in preparing the Amended 

Complaint, the Complaint, and the class certification motion, in analyzing documents obtained in 

discovery, and in conducting the settlement negotiations.  Additionally, Co-Lead Counsel 

retained bankruptcy counsel to assist Co-Lead Counsel in protecting the interests of investor 

class members in the MF Global bankruptcy proceedings. 
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36. From August 2015 through November 2015, Settling Plaintiffs and the Remaining 

Senior Notes Underwriter Defendants engaged in extensive expert discovery relating to the 

claims asserted against the Remaining Senior Notes Underwriter Defendants.  During this time 

period, Plaintiffs’ three experts – (i) Michael L. Hartzmark, Ph.D., Plaintiffs’ damages expert; 

(ii) Andrew M. Mintzer, CPA, Plaintiffs’ accounting expert; and (iii) James F. Miller, Plaintiffs’ 

expert on the investment banking industry and due diligence – each prepared and submitted both 

an opening expert report and a rebuttal expert report and were deposed by counsel for the 

Remaining Senior Notes Underwriter Defendants.  (Professor Hartzmark had previously 

submitted a report on market efficiency and classwide damages in connection with Plaintiffs’ 

motion for class certification.)  The Remaining Senior Notes Underwriter Defendants’ three 

experts – (i) Walter N. Torous, Ph.D., defendants’ expert on damages and causation; (ii) Esther 

Mills, CPA, defendants’ accounting expert; and (iii) Gary M. Lawrence, defendants’ expert on 

due diligence standards – each also prepared opening and rebuttal reports and were deposed by 

Co-Lead Counsel.    

I. The Remaining Senior Notes Underwriter 
Defendants’ Contemplated Motion for Summary Judgment 

37. During the first week of January 2016, the Remaining Senior Notes Underwriter 

Defendants and Settling Plaintiffs submitted pre-motion letters to the Court concerning the 

Remaining Senior Notes Underwriter Defendants’ contemplated motion for summary judgment.  

ECF Nos. 1073, 1078.  The Remaining Senior Notes Underwriter Defendants’ letter indicated 

that their motion would attempt to demonstrate Plaintiffs’ inability to prove that there were false 

or misleading statements in the offering documents for the 6.25% Senior Notes offering.   
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J. The Negotiation and Preliminary Approval of the Settlement 

38. The Settlement is the product of extensive negotiations, which were conducted at 

arm’s length between experienced counsel. 

39. 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 commodity futures customers) before Judge Daniel Weinstein (Ret.).   

40. These initial mediation efforts extended over seven months and included three in-

person sessions before Judge Weinstein in April and June 2013, as well as multiple other in-

person meetings with counsel for Defendants and multiple telephonic conferences among the 

parties and 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. 

41. These initial mediation efforts were unsuccessful in resolving the Action, and the 

stay of proceedings in the Action expired on August 2, 2013.  However, the parties continued to 

periodically engage in settlement negotiations as the litigation proceeded. 

42. In April 2014, following the Court’s denial of Defendants’ motions to dismiss and 

arm’s-length settlement negotiations, Lead Plaintiffs reached an agreement to settle with certain 

of the Underwriter Defendants for $74 million (the “Underwriter Settlement”).  This group of 

Underwriter Defendants was comprised of Underwriter Defendants who had underwritten 

offerings of MF Global Securities other than the 6.5% Senior Notes, but included the resolution 

of all claims against Merrill Lynch, Pierce, Fenner & Smith Incorporated and Sandler, which had 

also underwritten portions of the 6.5% Senior Notes offering.  After reaching the Underwriter 
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Settlement, Plaintiffs discussed the possibility of settlement with the remaining non-settling 

Underwriter Defendants (the Remaining Senior Notes Underwriter Defendants and Commerz), 

but could reach an agreement to settle at that time only with Commerz, another underwriter of 

the 6.5% Senior Notes offering, which agreed to settle the claims against it in exchange for 

payment of $932,828 in cash.  Settling Plaintiffs and the Remaining Senior Notes Underwriter 

Defendants continued to periodically engage in settlement negotiations as the litigation and 

discovery proceeded. 

43. Following extensive document and deposition discovery, the achievement of 

settlement with all other defendants in the Action, the certification of the Class by the Court in 

October 2015, and the conclusion of expert discovery, Settling Plaintiffs and the Remaining 

Senior Notes Underwriter Defendants again resumed settlement negotiations in late 2015, which 

were mediated by the Honorable Layn R. Phillips, a former federal district court judge in the 

United States District Court for the Western District of Oklahoma.  On January 25, 2016, 

following extensive arm’s-length-negotiations and with the assistance of Judge Phillips, the 

Settling Parties reached an agreement in principle to settle the Action against the Remaining 

Senior Notes Underwriter Defendants for $29,825,000 in cash.   

44. The full terms of the Settlement were subsequently negotiated and are set forth in 

the Stipulation (ECF No. 1092-1), which was executed on March 9, 2016 and was submitted to 

the Court for preliminary approval on March 11, 2016.  ECF Nos. 1092-93.  On March 18, 2015, 

the Court preliminarily approved the Settlement and scheduled the Settlement Hearing for July 

15, 2016.  ECF No. 1094. 

III. RISKS OF CONTINUED LITIGATION 

45. Although Settling Plaintiffs and Co-Lead Counsel believe that the claims asserted 

against the Remaining Senior Notes Underwriter Defendants are meritorious, Settling Plaintiffs 
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and Co-Lead Counsel faced substantial risks in prosecuting the litigation against the Remaining 

Senior Notes Underwriter Defendants, which included (i) risks associated with proving that there 

were material misstatements and omissions in the offering documents at issue; (ii) risks that the 

Remaining Senior Notes Underwriter 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 Remaining Senior Notes Underwriter Defendants mounted a 

vigorous defense to the claims against them.  Their answers to the Amended Complaint denied 

all liability and asserted 33 separate defenses.  In their motion 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.  For example, they argued 

that MF Global had disclosed the risks associated with the RTM transactions, the risks associated 

with its potentially insufficient liquidity and the risk of a valuation allowance against its DTA.  

Additionally, the Remaining Senior Notes Underwriter 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.  The Remaining Senior Notes 

Underwriter 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. Settling Plaintiffs also faced the risk that the Remaining Senior Notes Underwriter 

Defendants could successfully convince a jury that they performed adequate due diligence in 

connection with the 6.25% Senior Notes offerings and thus could not be liable even if there were 

any misstatements.   
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48. In addition, the Remaining Senior Notes Underwriter Defendants contended that 

the declines in prices of 6.25% Senior Notes in October and November 2011 were not caused the 

disclosure of any alleged misstatements in the offering materials or the materialization of any 

allegedly concealed risk, but rather from the materialization of previously disclosed business 

risks, which led rapidly to credit rating downgrades, erosion of customer confidence and a “run 

on the bank” that led to the collapse of the company.  If the Remaining Senior Notes Underwriter 

Defendants were able to convince a jury or the Court that investors’ losses were caused by 

factors other than the alleged misstatements in the offering materials, the Class could receive 

nothing or a far less than the amount of the Settlement.          

49. Additionally, the facts underlying the claims involve complex financial 

transactions and accounting principles.  Presentation of much of Settling Plaintiffs’ case, as well 

as the defenses to the claims, including arguments concerning the proper accounting for the 

DTA, due diligence standards, and causation, would have to be through expert testimony.  It is 

well recognized that in a “battle of the experts” there can be no assurance as to whom a jury will 

find more persuasive. 

50. Finally, the Remaining Senior Notes Underwriter Defendants would have been 

able to argue that their damages exposure was substantially reduced or even eliminated by the 

amounts that Plaintiffs had already recovered in settlements with other defendants, because the 

final judgments for those settlements provided, consistent with the Private Securities Litigation 

Reform Act (“PSLRA”), that any judgment against a non-settling defendant must be reduced by 

the greater of (i) the total amount recovered from any previously settling defendant; or (ii) the 

settling defendants’ percentage of responsibility for any common damages.  See 15 U.S.C. § 78u-

4(f)(7)(B).  As a result of the required judgment-reduction provisions, there was a real risk that 
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any judgment obtained against the Remaining Senior Notes Underwriter Defendants would be 

substantially lowered or possibly eliminated entirely.  Accordingly, Plaintiffs faced the risk that 

even after a lengthy and costly trial at which they successfully established the Remaining Senior 

Notes Underwriter Defendants’ liability, they would not be able to obtain any additional payment 

for the Class or that any recovery might be greatly reduced.  

51. 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 Settling Plaintiffs 

prevailed at those stages, support the reasonableness of the decision to settle on the terms of the 

proposed Settlement.   

52. The proposed Settlement, together with previous recoveries obtained in the 

Action on behalf of purchasers of 6.25% Senior Notes, represents a substantial percentage of the 

maximum damages that could be proven at trial.  Plaintiffs’ damages expert has estimated, based 

on the statutory measures of damages under Section 11 and 12 of the Securities Act, that the total 

maximum Securities Act damages that could be established for the 6.25% Senior Notes offering 

at trial would be approximately $227.5 million.  This maximum assumes that Plaintiffs prevailed 

on all issues relating to liability, causation and damages at trial and on appeal.  The proposed 

$29,825,000 Settlement with the Remaining Senior Notes Underwriter Defendants, together with 

the $932,828 Commerz Settlement and $1,728,918 portion of the Underwriter Settlement 

allocated to the claims of investors in 6.25% Senior Notes, represents a total recovery for 

purchasers of 6.25% Senior Notes of $32,486,746, or 14.3% of these maximum damages.  

Moreover, purchasers of 6.25% Senior Notes are also included in the Settlement Classes for the 

$64.5 million Individual Defendant Settlement and $65 million PwC Settlement and will receive 

additional recoveries from those settlements (the precise amount allocated to investors in 6.25% 
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Senior Notes in those Settlements will be determined based on the size of Recognized Claims of 

purchasers of the 6.25% Senior Notes compared to the Recognized Claims of all members of 

those Settlement Classes).  

53. For all these reasons, Co-Lead Counsel believe that it is in the best interests of the 

Class to accept the immediate and substantial benefit conferred by the Settlement, instead of 

incurring the significant risk that the Class might recover a lesser amount, or nothing at all, after 

extensive continued litigation. 

IV. SETTLING PLAINTIFFS’ COMPLIANCE WITH THE COURT’S 
PRELIMINARY APPROVAL ORDERS REQUIRING ISSUANCE OF NOTICE 
OF THE SETTLEMENT  

54. The Court’s March 18, 2016 Order Preliminarily Approving Proposed Settlement 

with Defendants Jefferies LLC, BMO Capital Markets Corp., Natixis Securities Americas LLC, 

Lebenthal & Co., LLC, and U.S. Bancorp Investments, Inc. (ECF No. 1094) (“Preliminary 

Approval Order”) directed that notice of certification of the Class and the proposed Settlement be 

disseminated to potential members of the Classes.  The Preliminary Approval Order also set a 

June 17, 2016 deadline for members of the Class to submit objections to the Settlement and/or 

the Fee and Expense Application or to request exclusion from the Class, and set a final approval 

hearing date of July 15, 2016. 

55. Pursuant to the Preliminary Approval Order, Co-Lead Counsel instructed Garden 

City Group, LLC (“GCG”), the Court-approved Claims Administrator, to disseminate copies of 

the Notice of (I) Certification of Class; (II) Proposed Settlement with the Remaining Senior 

Notes Underwriter Defendants; (III) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Expenses; and (IV) Settlement Fairness Hearing (the “Notice”) to all potential 

Class Members.  The Notice contains, among other things, a description of the Action and the 

Settlement and information about the rights of the members of the Class to object to the 
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Settlement and/or Co-Lead Counsel’s motion for fees and expenses, or to exclude themselves 

from the Class.  The Notice also advised class members that if they previously submitted a Claim 

Form in connection with any of the earlier settlements, they do not need to do so again, and set 

forth a deadline of June 7, 2016 for submission of Claim Forms for any class members who had 

not yet submitted a Claim Form. 

56. On April 8, 2016, GCG began disseminating copies of the Notice by first-class 

mail.  See Declaration of Jose C. Fraga Regarding (A) Mailing of the Remaining Senior Notes 

Underwriter Notice; (B) Publication of the Summary Remaining Senior Notes Underwriter 

Notice; and (C) Report on Requests for Exclusion Received to Date (“Fraga Decl.”), attached 

hereto as Exhibit 1, at ¶¶ 3-4.  Through June 2, 2016, GCG disseminated a total of 4,844 Notices 

to potential members of the Class and nominees.  See id. ¶ 6.   

57. In addition, in accordance with the Preliminary Approval Order, GCG caused the 

Summary Notice to be published once each in the national edition of the Wall Street Journal and 

Investor’s Business Daily and to be transmitted over the PR Newswire on April 21, 2016.  See id. 

¶ 7.  

58.  GCG also updated the previously established website for the Action, 

www.MFGlobalSecuritiesClassAction.com, with information concerning the Settlement and the 

applicable deadlines and access to downloadable copies of the Notice, Stipulation and 

Preliminary Approval Order.  See Fraga Decl. ¶ 9.  The Notice was also made available on 

BLBG’s website, www.blbglaw.com.  The Plan of Allocation and the Claim Form, which were 

previously mailed to potential Class Members in connection with the earlier settlements 

remained available on www.MFGlobalSecuritiesClassAction.com and www.blbglaw.com, and 

the Claim Form was updated with the revised claim filing deadline.  See id.   
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59. As noted above, the deadline for Class Members to file objections to the 

Settlement and/or Co-Lead Counsel’s motion for an award of attorneys’ fees and reimbursement 

of expenses, or to request exclusion from the Class, is June 17, 2016.  To date, no objections and 

no requests for exclusion from the Class have been received.9  Co-Lead Counsel will file reply 

papers on July 8, 2016 that will address any requests for exclusion and objections that may be 

received.  

V. THE FEE AND EXPENSE APPLICATION 

60. Co-Lead Counsel are applying to the Court for an award of attorneys’ fees in the 

amount of 19% of the Settlement Fund, i.e., $5,666,750, plus interest on that amount at the same 

rate and for the same time as earned by the Settlement Fund (the “Fee Application”).  Co-Lead 

Counsel also request reimbursement of expenses that Settling Plaintiffs’ Counsel incurred in 

connection with the prosecution and settlement of the Action that were not previously applied for 

in the amount of $2,028,538.99.  The legal authorities supporting the requested fee and expenses 

are set forth in Co-Lead Counsel’s Fee Memorandum.  The primary factual bases for the 

requested fees and expenses are summarized below.   

A. The Fee Application 

61. Co-Lead Counsel are applying for a fee award to be paid from the Settlement 

Fund on a percentage basis.  Based on the result achieved, the extent and quality of the work 

performed by Settling Plaintiffs’ Counsel, the significant risks of the litigation and the fully 

contingent nature of the representation, Co-Lead Counsel respectfully submit that the requested 

fee award is reasonable and should be approved.  As discussed in the Fee Memorandum, a 19% 

9 On individual who previously requested exclusion from the Individual Defendant Settlement 
Class and PwC Settlement Class will also be excluded from the Remaining Senior Notes 
Underwriter Class.    

Case 1:11-cv-07866-VM-JCF   Document 1102   Filed 06/03/16   Page 26 of 35



27 

fee award is well within the range of percentages awarded in securities class actions with 

comparable settlements in this Circuit and elsewhere. 

1. Settling Plaintiffs Support the Fee Application 

62. Settling Plaintiffs are sophisticated institutional investors, and they closely 

supervised and monitored the prosecution and the settlement of the Action.  The Settling 

Plaintiffs have evaluated the Fee Application and believe it to be fair and reasonable.   

2. The Work Performed by Counsel  

63. Attached hereto as Exhibit 2 are declarations from Co-Lead Counsel and Cole 

Schotz in support of an award of attorneys’ fees and reimbursement of litigation expenses.  The 

first page of Exhibit 2 contains a summary chart of the hours expended and lodestar amounts for 

Settling Plaintiffs’ Counsel, as well as a summary of each firm’s litigation expenses.  Included 

within each supporting declaration is a schedule summarizing the hours and lodestar of each firm 

from May 9, 2015 through May 31, 2016 that were not included in counsel’s previous fee 

application,10 a summary of expenses by category that were not included in the previous 

application, and a firm resume.  No time expended in preparing the application for fees and 

reimbursement of expenses has been included.   

64. As set forth in Exhibit 2, Co-Lead Counsel and Cole Schotz have collectively 

expended a total of 10,855.25 hours in the prosecution of the Action from May 9, 2015 through 

May 31, 2016 that were not included in counsel’s previous fee application.  The resulting total 

lodestar is $5,711,874.00.   

10 In their previous application for attorneys’ fees (ECF No. 1000-1002), Co-Lead Counsel 
included in their lodestar certain time from May 9, 2015 through September 30, 2015 if that time 
was spent specifically in connection with obtaining preliminary and final approval of the PwC 
Settlement and Individual Defendant Settlement.  That time has been excluded from the lodestar 
submitted in connection with this application.  
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65. The requested 19% fee equals $5,666,750, and therefore represents a multiplier of 

approximately 1.0 to counsel’s lodestar as set forth in Exhibit 2.  If the attorneys’ fees previously 

awarded in the connection with the Earlier Settlements and the fees requested here are 

considered in the aggregate and compared to the total lodestar of all Plaintiffs’ Counsels in both 

applications, the aggregate fee represents a multiplier of 0.83 to the total lodestar.  We believe 

that either multiplier is fair and reasonable based on the risks of the litigation, the quality of the 

representation, and the excellent results obtained.  However, as mentioned earlier, we believe 

that the overall lodestar multiplier is the more meaningful measure here because, prior to the 

Earlier Settlements, all work in pursuing the claims against the Remaining Senior Notes 

Underwriter Defendants overlapped with work in pursuing claims against the other defendants.  

As discussed in the Fee Memorandum, either multiplier is well within the range of multipliers 

typically awarded by Courts in this Circuit and nationwide in cases involving significant 

contingency-fee risk and settlements of similar magnitude.  Indeed, while positive multipliers of 

counsel’s lodestar are typically awarded in recognition of the contingency risks in litigation such 

as this, here, the fee sought is only 83% of counsel’s total lodestar.  

3. The Quality of Counsel’s Representation 

66. A critical factor for evaluating the quality of counsel’s representation is the 

quality of the results achieved.  Co-Lead Counsel respectfully submit that the quality of the 

Settlement achieved is high, and the total amount of the settlements achieved, totaling $234.3 

million, is extraordinary in light of MF Global’s bankruptcy and the significant risks of the 

litigation.  The outstanding result is evidence of the quality of Co-Lead Counsel’s representation.    

67. As demonstrated by the firm resumes included in Exhibits 2A and 2B hereto, Co-

Lead Counsel are both highly experienced and skilled in the field of securities litigation.  BLBG 

is among the most experienced law firms in the securities-litigation field, with a long and 
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successful track record representing investors in such cases, and it is consistently ranked among 

the top plaintiffs’ firms in the country.  Further, BLBG has taken complex cases like this to trial, 

and it is among the few firms with experience doing so on behalf of plaintiffs in securities class 

actions, which we believe increased its leverage to obtain the Settlement. 

68. BFA was founded in 2014, and the principal attorneys at BFA working on this 

case have many years of experience in litigating complex securities class actions. As 

demonstrated in its firm resume, BFA’s partners have served as lead and co-lead counsel on 

behalf of dozens of institutional investors, and have secured significant recoveries on behalf of 

investors in some of the most prominent fraud cases in recent decades.  In addition to the 

settlements achieved in this Action, those matters include: In re Genworth Financial, Inc. 

Securities Litigation, No. 3:14-cv-00682-JRS (E.D. Va.) (obtained $219 million settlement, 

representing the largest securities class action recovery every achieved in the Eastern District of 

Virginia); In re Weatherford International Ltd. Securities Litigation, No. 12-cv-2121 (LAK) 

(secured $120 million recovery); and In re Computer Sciences Corp. Securities Litigation, No. 

11-CV-0610 (E.D. Va.) (obtained $97.5 million cash settlement).   

69. The quality of the work performed by Co-Lead Counsel in attaining the 

Settlement should also be evaluated in light of the quality of the opposition.  The Remaining 

Senior Notes Underwriter Defendants were represented by Shearman & Sterling LLP, one the 

country’s most prestigious and experienced defense firms.  In the face of this experienced, 

formidable, and well-financed opposition, Co-Lead Counsel were nevertheless able to obtain an 

excellent result for the Class.   
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4. The Risks of Litigation and the Need to Ensure the Availability of 
Competent Counsel in High-Risk Contingent Securities Cases 

70. This prosecution was undertaken by Co-Lead Counsel entirely on a contingent-fee 

basis.  From the outset, Co-Lead Counsel understood that they were embarking on a complex, 

expensive and lengthy litigation with no guarantee of ever being compensated for the substantial 

investment of time and money the case would require.  In undertaking that responsibility, 

Co-Lead Counsel were obligated to ensure that sufficient resources were dedicated to the 

prosecution of the Action, and that funds were available to compensate attorneys and staff and to 

cover the considerable litigation costs that a case like this requires.  With an average lag time of 

many years for complex cases like this to conclude, the financial burden on contingent-fee 

counsel is far greater than on a firm that is paid on an ongoing basis.   

71. Co-Lead Counsel also bore the risk that no recovery would be achieved.  As 

discussed above, from the outset, this case presented multiple risks and uncertainties that could 

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

success in contingent-fee litigation like this is never assured.  Co-Lead Counsel know from 

experience that the commencement of a class action does not guarantee a settlement.  To the 

contrary, it takes hard work and diligence by skilled counsel to develop the facts and theories 

that are needed to sustain a complaint or win at trial, or to induce sophisticated defendants to 

engage in serious settlement negotiations at meaningful levels.    

72. Co-Lead Counsel’s extensive and persistent efforts in the face of substantial risks 

and uncertainties have resulted in significant recoveries for the benefit of the Class.  In these 

circumstances, and in consideration of the hard work and the excellent results achieved, we 

believe that the requested fee is fair and reasonable, and respectfully request that it be approved.   
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5. The Class’s Reaction to the Fee Application 

73. As noted above, as of June 2, 2016, 4,844 Notices had been mailed to potential 

Class Members advising them that Co-Lead Counsel would apply for an award of attorneys’ fees 

in the amount of 19% of the Settlement Fund.  See Fraga Decl. ¶ 6.  In addition, the Summary 

Notice was published in the Wall Street Journal and Investor’s Business Daily and transmitted 

over the PR Newswire.  Id. ¶ 7.  To date, no objections to Co-Lead Counsel motion for attorneys’ 

fees have been received.  Should any objections be received, they will be addressed in Co-Lead 

Counsel’s reply papers. 

74. In sum, Co-Lead Counsel accepted this case on a contingency basis, committed 

significant resources to it, and prosecuted it without any compensation or guarantee of success.  

Based on the favorable results obtained, the quality of the work performed, the risks of the 

Action, and the contingent nature of the representation, Co-Lead Counsel respectfully submit 

that an award of 19% of the Settlement, resulting in a multiplier of 0.83 for the aggregate fee 

requested, is fair and reasonable, and is supported by the fee awards courts have granted in other 

comparable cases. 

B. The Litigation Expense Application 

75. Co-Lead Counsel also seek reimbursement from the Settlement Fund of 

$2,028,538.99 in litigation expenses that were reasonably incurred by Settling Plaintiffs’ Counsel 

in connection with litigating and settling the claims asserted in the Action and that were not 

previously applied for.11

11 Co-Lead Counsel’s previous application sought reimbursement of litigation expenses in the 
Action through April 30, 2015.  In this application, Co-Lead Counsel seek reimbursement of all 
litigation expenses incurred by Settling Plaintiffs’ Counsel in the Action after May 1, 2015, even 
though some minimal portion of these expenses may have been incurred in connection with 
finalization of the Earlier Settlements and in responding to motions of the MF Global Trustees in 
the Bankruptcy Court and this Court objecting to approval of the Individual Defendant 
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76. From the beginning of the case, Settling Plaintiffs’ Counsel were aware that they 

might not recover any of their expenses.  Absent a recovery, they would not be reimbursed and, 

even with a recovery, there was no guarantee they would recover all of their out-of-pocket costs.  

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

successful, they would lose the use of these funds for many years.  Accordingly, Settling 

Plaintiffs’ Counsel were motivated to and did take appropriate steps to avoid incurring 

unnecessary expenses and to minimize costs without compromising the vigorous and efficient 

prosecution of the case.  

77. As set forth in Exhibit 2 hereto, Settling Plaintiffs’ Counsel have incurred a total 

of $2,028,538.99 in unreimbursed litigation expenses that were not include in the previous fee 

application.  The expenses are summarized in Exhibit 3, which was prepared based on the 

declarations submitted by each firm and identifies each category of expense, e.g., expert fees, on-

line research, court reporting and transcripts, photocopying, and postage expenses, and the 

amount incurred for each category.  These expense items are billed separately by Settling 

Plaintiffs’ Counsel, and such charges are not duplicated in Settling Plaintiffs’ Counsel’s billing 

rates. 

78. Of the total amount of these expenses, $895,584.20, or 44%, was expended for the 

continued retention of Settling Plaintiffs’ experts and consultants.  As noted above, Settling 

Plaintiffs retained and consulted experts and consultants in the fields of underwriters’ due 

Settlement, rather than continued prosecution of claims against Remaining Senior Notes 
Underwriter Defendants.  Co-Lead Counsel believe this is reasonable and appropriate because 
the expenses previously awarded in connection with the Earlier Settlements included expenses 
related to prosecution of the claims against the Remaining Senior Notes Underwriter Defendants 
if they were incurred before May 1, 2015.      
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diligence, accounting, liquidity, damages and market efficiency to assist in the prosecution of the 

Action.   

79. Another significant part of the litigation expenses, $769,175.64, or approximately 

38%, was necessary for ongoing management of document discovery.  Defendants and third 

parties produced approximately 47.6 million pages of documents in this Action in electronic 

format.  Thus, it was necessary for Co-Lead Counsel to retain the services of a firm to host a 

secure, Internet-based electronic document database that could be used to search, analyze, code 

and organize the relevant documents.   

80. Additionally, Co-Lead Counsel paid $25,622.12 for Settling Plaintiffs’ share of 

the mediation fees charged by Judge Phillips. 

81. The other expenses for which Settling Plaintiffs’ Counsel seek reimbursement are 

the types of expenses that are necessarily incurred in litigation and routinely charged to clients 

billed by the hour.  These expenses include, among others, court fees, costs of out-of-town travel, 

copying costs, long-distance telephone and facsimile charges, and postage and delivery expenses. 

82. All of the litigation expenses incurred by Settling Plaintiffs’ Counsel were 

reasonable and necessary to the successful litigation of the Action.   

83. The Notice informed potential Class Members that Co-Lead Counsel would seek 

reimbursement of expenses in an amount not to exceed $2,500,000.  The amount requested, 

$2,028,538.99, is significantly below the $2,500,000 that Class Members were advised could be 

sought and, to date, no objection has been raised as to the maximum amount of expenses stated 

in the Notice. 
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84. The litigation expenses incurred by Settling Plaintiffs’ Counsel were reasonable 

and necessary to the successful litigation of the Action.  Accordingly, Co-Lead Counsel 

respectfully submit that these expenses should be reimbursed in full from the Settlement Fund.   

85. Attached hereto are true and correct copies of the following documents cited in 

the Settlement Memorandum or Fee Memorandum: 

Exhibit 4: Cornerstone Research, Securities Class Action Settlements: 2015 Review 
and Analysis (excerpt);  

Exhibit 5: In re Tower Grp. Int’l Ltd. Sec. Litig., 13 Civ. 5852 (AT), slip op. 
(S.D.N.Y. Nov. 23, 2015), ECF No. 178;  

Exhibit 6: In re Facebook, Inc. IPO Sec. & Derivative Litig., No. 12-2389, slip op. 
(S.D.N.Y. Nov. 9, 2015), ECF No. 372;  

Exhibit 7: Citiline Holdings, Inc. v. iStar Fin., Inc., No. 1:08-cv-03612-RJS, slip op. 
(S.D.N.Y. Apr. 5, 2013), ECF No. 127; 

Exhibit 8: In re L.G. Philips LCD Co. Sec. Litig., No. 1:07-cv-00909-RJS, slip op. 
(S.D.N.Y. Mar. 17, 2011), ECF No. 82; 

Exhibit 9: Police & Fire Ret. Sys. v. SafeNet, Inc., No. 06-cv-5797 (PAC), slip op. 
(S.D.N.Y. Dec. 20, 2010), ECF No. 140; 

Exhibit 10: In re Am. Home Mortg. Sec. Litig., No. 07-MD-1898 (TCP), slip op. 
(E.D.N.Y. Jan. 14, 2010), ECF No. 99; 

Exhibit 11: In re DaimlerChrysler AG Sec. Litig., No. 00-0993 (KAJ), slip op. (D. Del. 
Feb. 5, 2004); and 

Exhibit 12: Cornwell v. Credit Suisse Grp., No. 08-cv-03758 (VM), slip op. (S.D.N.Y. 
July 18, 2011), ECF No. 117. 

VI. CONCLUSION 

86. For all the reasons discussed above, Settling Plaintiffs and Co-Lead Counsel 

respectfully submit that the Settlement should be approved as fair, reasonable and adequate.  Co-

Lead Counsel further submit that the requested fee in the amount of 19% of the Settlement Fund 
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should be approved as fair and reasonable and the request for reimbursement of litigation 

Expenses in the amount of $2,028,538.99 should also be approved. 

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

Executed on June 3, 2016. 

/s Salvatore J. Graziano         
Salvatore J. Graziano 

/s Javier Bleichmar        
Javier Bleichmar 

#988418 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 

IN RE MF GLOBAL HOLDINGS 
LIMITED SECURITIES LITIGATION 
 
THIS DOCUMENT RELATES TO: 
 
All Securities Actions 
(DeAngelis v. Corzine) 

 
Civil Action No. 1:11-CV-07866-VM 
 
 
 
ECF CASE 

 
NOTICE OF (I) CERTIFICATION OF CLASS; (II) PROPOSED SETTLEMENT 
WITH THE REMAINING SENIOR NOTES UNDERWRITER DEFENDANTS; 

(III) MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND 
REIMBURSEMENT OF EXPENSES; AND (IV) SETTLEMENT FAIRNESS HEARING 

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

 
 NOTICE 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 (together 
with Lead Plaintiffs, the “Settling Plaintiffs”), on behalf of themselves, the other named plaintiffs, and the Remaining Senior Notes 
Underwriter Class (as defined in ¶ 25 below and also referred to as the “Class”), have reached a proposed settlement with defendants 
Jefferies LLC (f/k/a Jefferies & Company, Inc.), BMO Capital Markets Corp., Natixis Securities Americas LLC (f/k/a Natixis Securities 
North America Inc.), Lebenthal & Co., LLC, and U.S. Bancorp Investments, Inc. (collectively, the “Remaining Senior Notes Underwriter 
Defendants”) for $29,825,000 in cash (the “Settlement”).  The Remaining Senior Notes Underwriter Defendants were underwriters of 
MF Global Holdings Limited (“MF Global”) 6.25% Senior Notes due August 8, 2016 (CUSIP 55277JAC2) (“MF Global 6.25% Senior 
Notes” or “6.25% Senior Notes”).  
 
The Settlement, if approved, will resolve all claims in the 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 Remaining Senior Notes Underwriter Defendants.  
The claims asserted against the Remaining Senior Notes Underwriter Defendants are the only remaining claims in this Action in the 
District Court and, thus, if the Settlement is approved, the Action will be completely resolved subject to any appeals.  
 
NOTICE OF CERTIFICATION OF CLASS:  Please also be advised that the Action has been certified to proceed as a class action with respect 
to the claims asserted against the Remaining Senior Notes Underwriter Defendants.  Your rights may be affected if you purchased or 
otherwise acquired MF Global 6.25% Senior Notes between August 8, 2011 and November 21, 2011 (the “Class Period”), and were 
damaged thereby.

1
 

 
PLEASE READ THIS NOTICE CAREFULLY.  If you purchased or otherwise acquired MF Global 6.25% Senior Notes during the 
Class Period, this Notice explains important rights you may have, including the possible receipt of cash from the proposed 
Settlement.  If you are a member of the Class (as defined in ¶ 25 below), your legal rights will be affected whether or not you 
act. 
 
If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in the proposed 
Settlement, please DO NOT contact the Court, MF Global, the Remaining Senior Notes Underwriter Defendants, any other 
Defendant in the Action, or their counsel.  All questions should be directed to Co-Lead Counsel or the Claims Administrator 
(see ¶ 56 below).    

 
1.  Description of the Action and the Class:  This Notice relates to an additional proposed 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 or were statutorily liable for false and misleading statements in MF Global’s offer ing 
materials for certain MF Global securities.  A more detailed description of the Action and the claims asserted against the Remaining 
Senior Notes Underwriter Defendants is set forth in ¶¶ 11-24 below.  The Settlement is on behalf of purchasers (as further defined in 
¶ 25 below) of the MF Global 6.25% Senior Notes during the Class Period.  The Settlement, if approved by the Court, will settle all of 
the remaining claims of the Class in the Action which are the claims asserted against the Remaining Senior Notes Underwriter 
Defendants.

2
 

 

                                                
1
  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 Defendants Jefferies LLC, BMO Capital Markets Corp., Natixis Securities Americas LLC, Lebenthal & Co., LLC, and U.S. 
Bancorp Investments, Inc. dated March 9, 2016 (the “Stipulation”), which is available at www.MFGlobalSecuritiesClassAction.com.   

2
  The currently proposed settlement – the “Remaining Senior Notes Underwriter Settlement” or the “Settlement” – is in addition to four other partial 

settlements previously approved by the Court resulting in an aggregate recovery of approximately $204.4 million.  These settlements on behalf of the 
respective classes were: (i) with certain Underwriter Defendants for $74,000,000 in cash; (ii) with Commerz Markets LLC for $932,828 in cash; (iii) with 

PricewaterhouseCoopers LLP for $65,000,000 in cash; and (iv) with certain former officers and directors of MF Global for $64,500,000 in cash.  Notices 
of those settlements were previously disseminated to potential members of the respective settlement classes.  Copies of those notices can be viewed 
and downloaded from www.MFGlobalSecuritiesClassAction.com. 
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2.  Statement of the 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 Class, have agreed to settle with the Remaining Senior Notes Underwriter 
Defendants in exchange for a payment of $29,825,000 in cash (the “Settlement Amount”) to be deposited into an escrow account for 
the benefit of the Class.  The Net Settlement Fund (i.e., the Settlement Amount plus any and all interest earned thereon (the 
“Settlement Fund”) less (a) any Taxes, (b) any Notice and Administration Costs, (c) any Litigation Expenses awarded by the Court, and 
(d) any attorneys’ fees awarded by the Court) will be distributed to Class Members.   

 
3.  Estimate of Average Amount of Recovery Per Note:  Lead Plaintiffs’ damages expert estimates that approximately 325,000 

MF Global 6.25% Senior Notes were affected by the conduct at issue in the Action.  If all affected notes participate in the Remaining 
Senior Notes Underwriter Settlement, the estimated average recovery (before the deduction of any Court-approved fees, expenses and 
costs) from the Remaining Senior Notes Underwriter Settlement would be approximately $91.77 per 6.25% Senior Note.

3
  Class 

Members should note, however, that the foregoing average recovery per note is only an estimate.  Some Class Members may recover 
more or less than this estimated amount depending on, among other factors, when and at what prices they purchased/acquired or sold 
their 6.25% Senior Notes, and the total number of valid Claim Forms submitted.  Distributions to Class Members will be made based on 
the Plan of Allocation approved by the Court as discussed in ¶ 39 below.

4
    

 
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 the Remaining Senior 
Notes Underwriter Defendants in the Action.  Among other things, the Remaining Senior Notes Underwriter Defendants do not agree 
with Lead Plaintiffs’ assertions that: (i) they violated the federal securities laws; (ii) false or misleading statements were made in the 
offering materials for the 6.25% Senior Notes; and (iii) damages were suffered by members of the Class as a result of their alleged 
conduct; or Lead Plaintiffs’ assertions concerning allegedly corrective disclosures and loss causation. 

 
5.  Attorneys’ Fees and Expenses:  In connection with the Settlement, Co-Lead Counsel, Bernstein Litowitz Berger & Grossmann 

LLP and Bleichmar Fonti & Auld LLP, will apply to the Court for an award of attorneys’ fees on behalf of all Plaintiffs’ Counsel in the 
amount of 19% of the Settlement Fund.  In addition, Co-Lead Counsel will apply for reimbursement of Litigation Expenses which were 
incurred in connection with the prosecution and resolution of the Action and which were not applied for in connection with the earlier 
achieved settlements, in an amount not to exceed $2,500,000 (which may include an application for reimbursement of the reasonable 
costs and expenses incurred by Settling Plaintiffs directly related to their representation of the Class).  The Court will determine the 
amount of any award of attorneys’ fees and reimbursement of expenses.  Class Members are not personally liable for any such fees or 
expenses.  If the Court approves Co-Lead Counsel’s fee and expense application, the average cost per 6.25% Senior Note for 
attorneys’ fees and Litigation Expenses relating to this Settlement will be approximately $25.13 per 6.25% Senior Note.   

 
6.  Identification of Attorney Representatives:  Settling Plaintiffs and the Class are represented by Salvatore J. Graziano, Esq. 

of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, New York, NY 10020, (800) 380-8496, 
blbg@blbglaw.com and Javier Bleichmar, Esq. of Bleichmar Fonti & Auld LLP, 7 Times Square, 27th Floor, New York, NY 10036, (212) 
789-1341, settlements@bfalaw.com. 

 
7.  Reasons for the Settlement:  Settling Plaintiffs’ principal reason for entering into the Settlement is the substantial immediate 

cash benefit for the Class without the risk or the delays inherent in further litigation.  Moreover, the cash benefit provided under the 
proposed 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 Remaining Senior Notes Underwriter Defendants deny all allegations of wrongdoing or liability whatsoever and 
are entering into the Settlement solely to eliminate the uncertainty, burden and expense of further protracted litigation. 

 

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT: 

SUBMIT A CLAIM FORM POSTMARKED 
NO LATER THAN JUNE 7, 2016, IF YOU 
HAVE NOT ALREADY SUBMITTED ONE.  

If you previously submitted a Claim Form and wish to participate in the Settlement, you 
do not need to take further action.  If you have NOT previously submitted a Claim 
Form, in order to be eligible to share in the proceeds of the Settlement, you must 
submit one, postmarked no later than June 7, 2016. This is the only way to be eligible 
to receive a payment from the proceeds of this Settlement (or any of the previously 
obtained settlements if you are a member of any of those settlement classes).  You 
can obtain a copy of the Claim Form at  www.MFGlobalSecuritiesClassAction.com or 
by calling (877) 940-5045. 
 

If you are a Class Member and you remain in the Class, you will be bound by the 
Settlement as approved by the Court and you will give up any Released Plaintiffs’ 
Claims (defined in ¶ 32 below) that you have against the Remaining Senior Notes 
Underwriter Defendants and the other Remaining Senior Notes Underwriter 
Defendants’ Releasees (defined in ¶ 33 below), so it is in your interest to submit a 
Claim Form. 

                                                
3
  An allegedly affected note might have been traded more than once during the Class Period, and this average recovery would be the total for all 

purchasers of that note.  
 
4
  A copy of the Plan of Allocation previously disseminated can be downloaded from www.MFGlobalSecuritiesClassAction.com.  As set forth in the plan, 

specifically ¶ 18, as claims were asserted against defendants other than the Remaining Senior Notes Underwriter Defendants wi th respect to the 6.25% 
Senior Notes, proceeds from the earlier settlements have been allocated to purchasers of the 6.25% Senior Notes. The $91.77 average recovery per 

6.25% Senior Note referred to in this paragraph is only with respect to the proceeds of the Remaining Senior Notes Underwriter Settlement. 
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EXCLUDE YOURSELF FROM THE CLASS 
BY SUBMITTING A WRITTEN REQUEST 
FOR EXCLUSION SO THAT IT IS 
RECEIVED NO LATER THAN JUNE 17, 
2016. 

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

OBJECT TO THE SETTLEMENT OR THE 
REQUEST FOR FEES AND EXPENSES BY 
SUBMITTING A WRITTEN OBJECTION SO 
THAT IT IS RECEIVED NO LATER THAN 
JUNE 17, 2016.  

If you do not like the proposed Settlement or Co-Lead Counsel’s request for attorneys’ 
fees and reimbursement of expenses, you may write to the Court and explain why you 
do not like them.  You cannot object to the proposed Settlement or the request for 
attorneys’ fees and expenses unless you are a Class Member and do not exclude 
yourself from the Class.   

GO TO A HEARING ON JULY 15, 2016 AT 
11:00 A.M., AND FILE A NOTICE OF 
INTENTION TO APPEAR SO THAT IT IS 
RECEIVED NO LATER THAN JUNE 17, 
2016. 

Filing a written objection and notice of intention to appear by June 17, 2016 allows you 
to speak in Court, at the discretion of the Court, about the fairness of the Settlement 
and/or the request for attorneys’ fees and reimbursement of litigation expenses.  If you 
submit a written objection, you may (but you do not have to) attend the hearing and, at 
the discretion of the Court, speak to the Court about your objection. 

DO NOTHING. If you are a member of the Class and you do not submit a valid Claim Form, you will 
not be eligible to receive any payment from the Settlement Fund.  You will, however, 
remain a member of the Class, which means that you will be bound by the terms of the 
Settlement.  

 

WHAT THIS NOTICE CONTAINS 

 
Why Did I Get This Notice?  ....................................................................................................................................................... Page 3 
What Is This Case About?  ........................................................................................................................................................ Page 4 
How Do I Know If I Am Affected By The Settlement? 
 Who Is Included In The Remaining Senior Notes Underwriter Class? ............................................................................ Page 5  
What Are Settling Plaintiffs’ Reasons For The Settlement? ......................................................................................................... Page 5    
What Might Happen If There Were No Settlement?..................................................................................................................... Page 6     
How Are Class Members Affected By The Action And The Settlement? ....................................................................................... Page 6  
How Much Will My Payment From The Settlement Be? How Do I Participate In The Settlement? 
 What Do I Need To Do? ............................................................................................................................................... Page 7  
What Payment Are The Attorneys For The Class Seeking? 
 How Will The Lawyers Be Paid? ................................................................................................................................... Page 8       
What If I Do Not Want To Be A Member Of The Class? 
 How Do I Exclude Myself? ........................................................................................................................................... Page 8       
When And Where Will The Court Decide Whether To Approve The Settlement? 
 Do I Have To Come To The Hearing? How Do I Object?  
 May I Speak At The Hearing If I Don’t Like The Settlement? .......................................................................................... Page 8 
What If I Bought MF Global 6.25% Senior Notes On Someone Else’s Behalf? ............................................................................. Page 9 
Can I See The Court File? Whom Should I Contact If I Have Questions?................................................................................... Page 10 
 

 
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 MF Global 6.25% Senior Notes during the Class Period.  The 
Court has directed us to send you this Notice because, as a potential Class Member, you have a right to know about your options 
before the Court rules on the 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 Class if you wish to so do.  It is also being sent to inform you of the terms of the Settlement and of a 
hearing to be held by the Court to consider the fairness, reasonableness, and adequacy of the Settlement (the “Settlement Hearing”).  
See ¶ 47 below for details about the Settlement Hearing, including the date and location of the hearing. 

 
10.  The issuance of this Notice is not an expression of any opinion by the Court concerning the merits of any claim in the Action, 

and the Court still has to decide whether to approve the Settlement. 
 
 
 
 
 
 
 
 

WHY DID I GET THIS NOTICE? 
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WHAT IS THIS CASE ABOUT? 

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

5
   

 
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.

6
 

 
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,

7
 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 
the Remaining Senior Notes Underwriter Defendants are claims for violations of the Securities Act with respect to the offering of the 
6.25% Senior Notes.   

 
14.  On October 19, 2012, the Remaining Senior Notes Underwriter Defendants (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, the Remaining Senior Notes 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 (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, including over 
35,000 pages of documents produced by the Remaining Senior Notes Underwriter Defendants.  Co-Lead Counsel have also taken, 
defended or participated in over thirty-five (35) depositions, including depositions of five current or former employees of Jefferies LLC. 

 
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 (“PwC”), as a named defendant, asserting claims against 
it for violation of § 10(b) of the Exchange Act and § 11 of the Securities Act. 

 
20.  On October 14, 2015, the Court entered its Decision and Order certifying the Class (as defined in ¶ 25 below) with respect to 

the Remaining Senior Notes Underwriter Defendants, and appointing the Government of Guam Retirement Fund as Class 
Representative and Co-Lead Counsel as Class Counsel for the certified Class. 

 
21.  On January 25, 2016, following extensive arm’s-length settlement negotiations which were mediated by the Honorable Layn R. 

Phillips, a former federal district court judge, Settling Plaintiffs and the Remaining Senior Notes Underwriter Defendants reached an 
agreement in principle to settle the Action as against the Remaining Senior Notes Underwriter Defendants for $29,825,000 in cash to 
be paid by or on behalf of the Remaining Senior Notes Underwriter Defendants.   

 
22.  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 Settlement are fair, reasonable and adequate to the members of the Class, and in their 
best interests.   

 
23.  The Remaining Senior Notes Underwriter Defendants are entering into the Settlement solely to eliminate the uncertainty, 

burden and expense of further protracted litigation.  The Remaining Senior Notes Underwriter Defendants deny any wrongdoing. 
 
24.  On March 18, 2016, the Court preliminarily approved the Settlement, authorized this Notice to be disseminated to potential 

Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval to the 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. 

 
6
  By Order dated August 13, 2014, the Court approved the substitution of Bleichmar Fonti & Auld LLP (formerly known as Bleichmar Fonti Tountas & 

Auld LLP) for previously appointed co-lead counsel Labaton Sucharow LLP. 

7
  On February 3, 2015, the Court entered a stipulated order dismissing with prejudice Plaintiff Monica Rodriguez’s claims asserted in the Complaint. 
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HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT? 
WHO IS INCLUDED IN THE REMAINING SENIOR NOTES UNDERWRITER CLASS? 

 
25.  If you are a member of the Class, you are subject to the terms of the Settlement, unless you timely request to be excluded.  

The Class consists of:   
 
all persons who and entities which purchased or otherwise acquired 6.25% Senior Notes between August 8, 2011 
and November 21, 2011 (the “Class Period”) (including persons who and entities which placed orders before August 
8, 2011), and were damaged thereby. 

 
Excluded from the Class are (i) Defendants

8
 and MF Global; (ii) members of the Immediate Families

9
 of the Individual Defendants; 

(iii) the subsidiaries and affiliates of Defendants and MF Global; (iv) any person who or entity which, during the Class Period was, 
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 or any of their subsidiaries or affiliates; (v) any entity in which any Defendant or MF Global had during the Class Period 
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

10
 

shall not be deemed an excluded person or entity by definition.   
 
Also excluded from the Class are any persons who or entities which exclude themselves by submitting a request for exclusion from 

the Remaining Senior Notes Underwriter Class that is accepted by the Court or who or which were, pursuant to request, excluded from 
any of the Other Classes (to the extent such persons or entities are also Remaining Senior Notes Underwriter Class Members).  See 
“What if I Do Not Want To Be A Member Of The Class?  How Do I Exclude Myself,” on page 8 below. 

 
RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A CLASS MEMBER OR THAT YOU WILL BE ENTITLED TO 

RECEIVE PROCEEDS FROM THE SETTLEMENT.  
 
IF YOU ARE A CLASS MEMBER AND YOU WISH TO BE ELIGIBLE TO PARTICIPATE IN THE DISTRIBUTION OF 

PROCEEDS FROM THE SETTLEMENT, YOU MUST SUBMIT A CLAIM FORM.  PLEASE NOTE:  IF YOU SUBMITTED A CLAIM 
FORM IN CONNECTION WITH THE EARLIER ACHIEVED SETTLEMENTS, DO NOT SUBMIT ANOTHER CLAIM FORM. 

 

WHAT ARE SETTLING PLAINTIFFS’ REASONS FOR THE SETTLEMENT? 

 
26.  Settling Plaintiffs and Co-Lead Counsel believe that the claims asserted against the Remaining Senior Notes Underwriter 

Defendants have merit.  They recognize, however, the expense and length of continued proceedings necessary to pursue their claims 
against the Remaining Senior Notes 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 Remaining Senior Notes Underwriter 
Defendants failed to conduct adequate due diligence, and class-wide damages.  Lead Plaintiffs would have to prevail at several stages 
– including motions for summary judgment and trial, and if they prevailed on those, on the appeal that would likely follow.  Thus, there 
were very significant risks attendant to the continued prosecution of the claims against the Remaining Senior Notes Underwriter 
Defendants. 

 
27.  In light of these risks, the amount of the Settlement and the certainty of recovery to the Class, Settling Plaintiffs and Co-Lead 

Counsel believe that the proposed Settlement is fair, reasonable and adequate, and in the best interests of the Class.  Settl ing Plaintiffs 
and Co-Lead Counsel believe that the Settlement provides a substantial benefit to the Settlement Class, namely $29,825,000 in cash 
(less the various deductions described in this Notice), as compared to the risk that the claims in the Action against the Remaining 
Senior Notes Underwriter Defendants might produce a smaller, or no recovery after summary judgment, trial and appeals. 

 
28.  The Remaining Senior Notes Underwriter Defendants deny the claims asserted against them in the Action and deny having 

engaged in any wrongdoing or violation of law of any kind whatsoever.  The Remaining Senior Notes Underwriter Defendants have 
agreed to the Settlement solely to eliminate the burden and expense of continued litigation.  Accordingly, the Settlement may not be 
construed as an admission of any wrongdoing by the Remaining Senior Notes Underwriter Defendants. 

 

                                                
8
  In addition to Remaining Senior Notes 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 I. Schamis, and 
Robert S. Sloan (collectively, the “Individual Defendants”); Citigroup Global Markets Inc.; Deutsche Bank Securities Inc.; Go ldman, Sachs & Co.; J.P. 

Morgan Securities LLC; Merrill Lynch, Pierce, Fenner & Smith Incorporated; RBS Securities Inc.; Sandler O’Neill + Partners, L.P.; and Commerz Markets 
LLC (collectively, the “Other Underwriter Defendants”); and PwC. 

9
  “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. 

10
 “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 Remaining Senior Notes Underwriter Class any of the Underwriter Defendants or any other 

person who or entity which is excluded from the Remaining Senior Notes Underwriter Class by definition. 
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WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? 

 
29.  If there were no settlement and Lead Plaintiffs failed to establish any essential legal or factual element of their claims against 

the Remaining Senior Notes Underwriter Defendants, no member of the Class would recover anything from these defendants.  Also, if 
the Remaining Senior Notes Underwriter Defendants were successful in proving any of their defenses, either at summary judgment, at 
trial or on appeal, the Class could recover substantially less from the Remaining Senior Notes Underwriter Defendants than the amount 
provided in the Settlement, or nothing at all. 

 

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

 
30.  If you are a 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 Settlement?,” below. 

 
31.  If you are a Class Member and you do not exclude yourself from the Class,

11
 you will be bound by any orders issued by the 

Court relating to the Settlement.  If the Settlement is approved, the Court will enter a judgment (the “Judgment”).  The Judgment will 
dismiss with prejudice the claims against the Remaining Senior Notes Underwriter Defendants and will provide that, upon the Effective 
Date of the Settlement, Settling Plaintiffs and each of the other Class Members, on behalf of themselves, and their respective past, 
present or future parents, subsidiaries, divisions, affiliates, shareholders, general or limited partners, attorneys, spouses, insurers, 
beneficiaries, employees, officers, directors, legal and equitable owners, members, legal representatives, trustees, associates, heirs, 
executors, administrators, predecessors, successors, affiliates and assigns, in their capacities as such, shall be deemed to have, and 
by operation of law and of the Judgment shall have fully, finally and forever compromised, settled, released, resolved, relinquished, 
waived and discharged each and every Released Plaintiffs’ Claim (as defined in ¶ 32 below) against the Remaining Senior Notes 
Underwriter Defendants and the other Remaining Senior Notes Underwriter Defendants’ Releasees (as defined in ¶ 33 below), and 
shall forever be enjoined from prosecuting any or all of the Released Plaintiffs’ Claims against any of the Remaining Senior Notes 
Underwriter Defendants’ Releasees. 

 
32.  “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 Class (i) asserted in the 
Complaint, or (ii) could have asserted against any of the Remaining Senior Notes Underwriter Defendants’ Releasees 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

12
 during the Class Period 

(including orders for 6.25% Senior Notes placed before August 8, 2011).  Released Plaintiffs’ Claims do not cover or include (i) any 
claims asserted, or which may be asserted, in the Action against any of the Other Defendants or any person with whom or entity with 
which Lead Plaintiffs have a tolling agreement; (ii) any claims of any person who or entity which submits a request for exclusion from 
the Class that is accepted by the Court or who or which submitted a request for exclusion from any of the Other Classes that was 
accepted by the Court (to the extent such persons and entities are also Remaining Senior Notes Underwriter Class Members); and (iii) 
any claims relating to the enforcement of the Settlement. 

 
33.  “Remaining Senior Notes Underwriter Defendants’ Releasees” means (i) each of the Remaining Senior Notes Underwriter 

Defendants; (ii) each of the past or present parents, subsidiaries, affiliates, successors and predecessors of each of the Remaining 
Senior Notes Underwriter Defendants; and (iii) the respective past or present officers, directors, agents, representatives, employees, 
attorneys, advisors, investment advisors, auditors, accountants, insurers, reinsurers and assigns, of the foregoing in (i) and (ii), in their 
capacities as such.  Notwithstanding the foregoing, Remaining Senior Notes Underwriter Defendants’ Releasees does not include any 
Other Defendants. 

 
34.  “Unknown Claims” means any Released Plaintiffs’ Claims (as defined in ¶ 32 above) which any Settling Plaintiff or any other 

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 
Remaining Senior Notes Underwriter Defendants’ Claims (as defined in ¶ 36 below) which any Remaining Senior Notes Underwriter 
Defendant 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 this Settlement, or might have affected his, her, or its decision(s) not to object to 
this Settlement or not to exclude himself, herself, or itself from the Class.  With respect to any and all Released Claims, the Settling 
Parties stipulate and agree that, upon the Effective Date of the Settlement, Settling Plaintiffs and the Remaining Senior Notes 
Underwriter Defendants shall be deemed to have expressly waived, and each of the other Class Members shall be deemed to have 
waived, and by operation of the 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: 

                                                
11

  If you are a Class Member and do not wish to remain a class member, you may exclude yourself from the Class by following the instructions in the 

section entitled, “What If I Do Not Want To Be A Member Of The Class?  How Do I Exclude Myself?,” below.  

12
  “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 6.25% Senior Notes. 
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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 settlement 
with the debtor. 

 
Settling Plaintiffs, Class Members and the Remaining Senior Notes 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 Remaining Senior Notes Underwriter Defendants’ Claims, as applicable, but each Settling 
Plaintiff and each Remaining Senior Notes Underwriter Defendant shall expressly have – and each Class Member by operation of the 
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 Remaining Senior Notes Underwriter Defendants’ Claims, as applicable, whether 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 the Remaining Senior Notes Underwriter Defendants 
acknowledge, and each of the other 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 Settlement. 

 
35.  The Judgment will also provide that, upon the Effective Date of the Settlement, the Remaining Senior Notes Underwriter 

Defendants, on behalf of themselves and their respective past, present or future attorneys, insurers, beneficiaries, employees, 
predecessors in interest, successors in interest, legal representatives, trustees, associates, administrators, affiliates and assigns, in 
their capacities as such, shall be deemed to have, and by operation of law and of the Judgment shall have fully, finally and forever 
compromised, settled, released, resolved, relinquished, waived and discharged each and every Released Remaining Senior Notes 
Underwriter Defendants’ Claim (as defined in ¶ 36 below) against Settling Plaintiffs and the other Plaintiffs’ Releasees (as defined in 
¶ 37 below), and shall forever be enjoined from prosecuting any or all of the Released Remaining Senior Notes Underwriter 
Defendants’ Claims against any of the Plaintiffs’ Releasees. 

 
36.  “Released Remaining Senior Notes 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 any of the Remaining Senior Notes 
Underwriter Defendants could have asserted against any of the Plaintiffs’ Releasees in any forum that arise out of or relate in any way 
to the institution, prosecution, or settlement of the claims against the Remaining Senior Notes Underwriter Defendants.  Released 
Remaining Senior Notes Underwriter Defendants’ Claims do not include any claims asserted, or which may be asserted by the 
Remaining Senior Notes 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 person who or entity which submits a request for exclusion from 
the Class that is accepted by the Court or who or which submitted a request for exclusion from any of the Other Classes that was 
accepted by the Court (to the extent such persons and entities are also Remaining Senior Notes Underwriter Class Members); and (iii) 
any person or entity relating to the enforcement of the Settlement.   

 
37.  “Plaintiffs’ Releasees” means (i) Settling Plaintiffs, all other plaintiffs in the Action, and all 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 
past or present officers, directors, agents, representatives, employees, attorneys, advisors, investment advisors, auditors, accountants, 
insurers, reinsurers, and assigns of the foregoing in (i) and (ii), in their capacities as such. 

 

HOW MUCH WILL MY PAYMENT FROM THE SETTLEMENT BE? 
HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO? 

 
38.  At this time, it is not possible to make any determination as to how much any individual class member may receive from the 

proceeds of the settlements achieved in which he, she or it is eligible to participate.    
 
39.  The proceeds of the Settlement will be distributed in accordance with the Plan of Allocation that was previously mailed to Class 

Members in connection with notice of the settlements achieved with PwC and the Individual Defendants and which was approved by 
the Court on November 25, 2015.  The amounts to be distributed to individual Class Members from the Settlement under the Plan of 
Allocation will depend on a variety of factors, including: the number of other Class Members who submit valid 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.  The Plan of Allocation approved by the Court will be used for determining the allocation of the Net Settlement Fund for this 
Settlement subject to the modification that the Net Settlement Fund from this Settlement shall be added to “Fund 3: The 6.25% Note 
Fund” referred to in ¶ 18.c of the Plan of Allocation and will be distributed solely to Authorized Claimants who are members of the 
Remaining Senior Notes Underwriter Class.  A copy of the Plan of Allocation may be downloaded from 
www.MFGlobalSecuritiesClassAction.com or by calling the Claims Administrator at 1-877-940-5045. 

 
40.  To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Class and either (i) have 

submitted a Claim Form (which was disseminated beginning in August 2015) in connection with the previously announced settlements 
in this Action, or (ii) complete and return a Claim Form postmarked no later than June 7, 2016.  You may obtain a Claim Form at 
www.MFGlobalSecuritiesClassAction.com or by calling the Claims Administrator at 1-877-940-5045.  If you request exclusion from the 
Class, you will not be eligible to receive a payment from the Settlement.   
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PLEASE NOTE:  If you submitted a Claim Form in connection with the earlier achieved settlements, DO NOT submit 

another form.
13

 
 

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

 
41.  Co-Lead Counsel, Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti & Auld LLP, will apply to the Court for an 

award of attorneys’ fees on behalf of all Plaintiffs’ Counsel in the amount of 19% of the Settlement Fund.  In addition, Co-Lead Counsel 
will apply for reimbursement of Litigation Expenses not previously requested in an amount not to exceed $2,500,000 (which may 
include an application for reimbursement of the reasonable costs and expenses incurred by Settling Plaintiffs directly related to their 
representation of the Class).  The Court will determine the amount of any award of attorneys’ fees and reimbursement of expenses.  
Such sums as may be approved by the Court will be paid from the Settlement Fund.  Class Members are not personally liable for any 
such fees or expenses.   

 

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

 
42.  Each Class Member will be bound by the determinations, orders and judgments in this Action relating to the Settlement, 

whether favorable or unfavorable, unless such person or entity mails or delivers a written request for exclusion from the 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 June 17, 2016.  You will not be able to exclude 
yourself from the 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 Remaining Senior Notes Underwriter 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 Class Period (i.e., beginning on August 8, 2011 through and including 
November 21, 2011 (including persons who and entities which placed orders before August 8, 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. 

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

 
44.  If you are excluded from the Class, you will not be eligible to receive any payment from the proceeds of the Settlement. 
 
45.  Jefferies LLC has the right to terminate the Settlement if valid requests for exclusion are received from persons and entities 

entitled to be members of the Class in an amount that exceeds an amount agreed to by Settling Plaintiffs and the Remaining Senior 
Notes Underwriter Defendants. 

 

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

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

 
46.  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.  Class Members can participate in 
the Settlement without attending the Settlement Hearing.   

 
47.  The Settlement Hearing will be held on July 15, 2016 at 11:00 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 Settlement and/or any other matter related to the Settlement at or after the 
Settlement Hearing without further notice to the members of the Class. 

 
48.  Any Class Member who or which does not request exclusion may object to the Settlement and/or Co-Lead Counsel’s motion 

for an award of attorneys’ fees or reimbursement of expenses.  Objections must be in writing.  You must file any written objection, 

                                                
13

  As noted above, if you are and remain a Class Member, you will be bound by the terms of the Settlement including the Releases provided for under 
the Settlement whether or not you submit a Claim Form.  The release of the Remaining Senior Notes Underwriter Defendants and the Remaining Senior 
Notes Underwriter Defendants’ Releasees is further memorialized by the Release and Certification set forth in the Claim Form.   If you submit a Claim 

Form now or you previously submitted a Claim Form in connection with the earlier settlements and do not request exclusion from the Class, the release 
signed by you or on your behalf in that Claim Form will be deemed to be, and by operation of law and of the Judgment will be a release of all Released 
Plaintiffs’ Claims against the Remaining Senior Notes Underwriter Defendants’ Releasees as well as a release of the Other Defendants and their 

releasees.    
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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 June 17, 2016.  You must also mail the papers to Co-
Lead Counsel and Remaining Senior Notes Underwriter Defendants’ Counsel at the addresses set forth below so that the papers are 
received on or before June 17, 2016.  

 
Clerk’s Office  

 
United States District Court 

Southern District of New York 
Clerk of the Court 

Daniel Patrick Moynihan 
United States Courthouse 

500 Pearl Street 
New York, NY 10007 

 

Co-Lead Counsel 
 

Bernstein Litowitz Berger  
& Grossmann LLP 

Salvatore J. Graziano, Esq. 
1251 Avenue of the Americas 

New York, NY  10020 
 

Bleichmar Fonti & Auld LLP 
Javier Bleichmar, Esq. 

7 Times Square, 27th Floor 
New York, NY 10036 

Remaining  
Senior Notes Underwriter  

Defendants’ Counsel 
 

Shearman & Sterling LLP 
Adam S. Hakki, Esq. 

599 Lexington Avenue 
New York, NY 10022-6069 

 
49.  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 Class Member’s objection or objections, and the specific reasons for each 
objection, including any legal and evidentiary support the Class Member wishes to bring to the Court’s attention; and (c) must include 
documents sufficient to prove membership in the Class, including the face value of the 6.25% Senior Notes that the objecting Class 
Member purchased/acquired and/or sold during the Class Period (i.e., from August 8, 2011 through November 21, 2011 (including 
persons who and entities which placed orders before August 8, 2011)), as well as the dates and prices of each such 
purchase/acquisition and/or sale.  You may not object to the Settlement and/or the motion for an award of attorneys’ fees or 
reimbursement of expenses if you exclude yourself from the Class or if you are not a member of the Class. 

 
50.  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. 

 
51.  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 Remaining Senior Notes Underwriter Defendants’ Counsel at the addresses set forth above so that it is received 
on or before June 17, 2016.  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. 

 
52.  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 Remaining Senior Notes Underwriter Defendants’ Counsel at the addresses set 
forth in ¶ 48 above so that the notice is received on or before June 17, 2016. 

 
53.  The Settlement Hearing may be adjourned by the Court without further written notice to the Class.  If you intend to attend the 

Settlement Hearing, you should confirm the date and time with Co-Lead Counsel. 
 
54.  Unless the Court orders otherwise, any Class Member who does not object in the manner described above will be 

deemed to have waived any objection to the Settlement and/or the requested attorneys’ fees and expenses and shall be 
forever foreclosed from making any objection to the proposed Settlement and/or the requested fees and expenses.  Class 
Members do not need to appear at the Settlement Hearing or take any other action to indicate their approval. 

 

WHAT IF I BOUGHT MF GLOBAL 6.25% SENIOR NOTES ON SOMEONE ELSE’S BEHALF? 

 
55.  If you purchased or otherwise acquired 6.25% Senior Notes between August 8, 2011 and November 21, 2011 for the 

beneficial interest of persons or organizations other than yourself (including persons who and entities which placed orders before 
August 8, 2011), and in connection with the previously disseminated notices concerning the Underwriter Settlement, the Commerz 
Settlement and the joint notice concerning the PwC Settlement and Individual Defendant Settlement: 

 
(a)  You elected to forward notices of those settlements to potential members of those settlement 

classes, Garden City Group, LLC (“GCG”) will forward copies of this Notice to you, and you must, within seven (7) 
calendar days of receipt of these Notices, mail them to the beneficial owners who purchased or otherwise acquired 
6.25% Senior Notes between August 8, 2011 and November 21, 2011.   

 
(b)  You provided GCG with the names and addresses of beneficial owners, you need do nothing more in 

connection with this Notice.  GCG has the names and addresses you forwarded and will send a copy of the Notice to 
each such identified person and entity. 

 
(c)  You neither mailed the notices directly to beneficial owners, nor did you supply names and 

addresses of the relevant beneficial owners to GCG, you must now, either (i) within seven (7) calendar days of 
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receipt of this Notice request from GCG sufficient copies of the Notice to forward to all persons and entities on whose 
behalf you purchased or acquired 6.25% Senior Notes between August 8, 2011 and November 21, 2011 (including 
persons who and entities which placed orders before August 8, 2011), and within seven (7) calendar days of receipt 
of those Notices forward them to all such beneficial owners; or (ii) within seven (7) calendar days of receipt of this 
Notice, send a list of the names and addresses of 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 previously elected to forward notices to potential class members or now elect to do so, you must send a statement to GCG 

confirming that the mailing was made.  If you choose the second option, GCG will send a copy of the Notice Packet to the beneficial 
owners.  Upon full compliance with these directions, nominees may seek reimbursement of their reasonable expenses actually 
incurred, by providing GCG with proper documentation supporting the expenses for which reimbursement is sought.  Copies of this 
Notice, the Plan of Allocation and the Claim Form may also be obtained from the website maintained by GCG, 
www.MFGlobalSecuritiesClassAction.com, or by calling GCG toll-free at 1-877-940-5045. 

 

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

 
56.  This Notice contains only a summary of the terms of the proposed Settlement.  For more detailed information about the 

matters involved in this Action, you are referred to the papers on file in the Action, including the Stipulation, which may be inspected 
during regular office hours at the Office of the Clerk, United States District Court for the Southern District of New York, Daniel Patrick 
Moynihan United States Courthouse, 500 Pearl Street, New York, NY 10007.  Additionally, copies of the Stipulation and any related 
orders entered by the Court will be posted on the website maintained by the Claims Administrator, 
www.MFGlobalSecuritiesClassAction.com. 

 

Requests for the Notice, Plan of Allocation or 
Claim Form should be made to: 

Inquiries, other than requests for the Notice, Plan of Allocation or Claim 
Form, should be made to Co-Lead Counsel: 

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 

BERNSTEIN LITOWITZ BERGER & 
GROSSMANN LLP 

Salvatore J. Graziano, Esq. 
1251 Avenue of the Americas 

New York, NY 10020 
(800) 380-8496 

blbg@blbglaw.com 

 
 
or 

BLEICHMAR FONTI 
& AULD LLP 

Javier Bleichmar, Esq. 
7 Times Square, 27th Floor 

New York, NY 10036 
(212) 789-1341 

settlements@bfalaw.com 

 
DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE CLERK OF THE COURT, DEFENDANTS OR THEIR COUNSEL 

REGARDING THIS NOTICE. 
 

Dated: April 8, 2016      By Order of the Court 
        United States District Court 
        Southern District of New York 
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Notice of Class Certification and Proposed 
Settlement with Remaining Senior Notes 
Underwriter Defendants in the MF Global 
Holdings Limited Securities Litigation
Apr 21, 2016, 09:00 ET from Bernstein Litowitz Berger & Grossmann LLP; Bleichmar 
Fonti & Auld LLP (http://www.prnewswire.com/news/bernstein+litowitz+berger+%
27and%27+grossmann+llp%3B+bleichmar+fonti+%27and%27+auld+llp)

NEW YORK, April 21, 2016 /PR Newswire/ -- The following statement is being issued 

by Bernstein Litowitz Berger & Grossmann LLP and Bleichmar Fonti & 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

THIS DOCUMENT RELATES TO: All Securities Actions (DeAngelis v. Corzine)

Civil Action No. 1:11-CV-07866-VM, ECF CASE

SUMMARY NOTICE OF (I) CERTIFICATION OF CLASS; (II) PROPOSED 

SETTLEMENT WITH THE REMAINING SENIOR NOTES UNDERWRITER 

DEFENDANTS; (III) MOTION FOR AN AWARD OF ATTORNEYS' FEES AND 

REIMBURSEMENT OF EXPENSES; AND (IV) SETTLEMENT FAIRNESS HEARING

TO: All persons who and entities which purchased or otherwise acquired MF 

Global 6.25% Senior Notes (CUSIP 55277JAC2) between August 8, 2011 and 

November 21, 2011 (including persons who and entities which placed orders 

before August 8, 2011) and were damaged thereby (the "Class")
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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 with respect to claims asserted against Jefferies LLC, BMO Capital 

Markets Corp., Natixis Securities Americas LLC, Lebenthal & Co., LLC, and U.S. 

Bancorp Investments, Inc. (the "Remaining Senior Notes Underwriter Defendants") on 

behalf of the Class, except for certain persons and entities who are excluded from the 

Class by definition as set forth in the full printed Notice of (I) Certification of Class; (II) 

Proposed Settlement with the Remaining Senior Notes Underwriter Defendants; (III) 

Motion for an Award of Attorneys' Fees and Reimbursement of Expenses; and (IV) 

Settlement Fairness Hearing (the "Notice").

YOU ARE ALSO NOTIFIED that Settling Plaintiffs in the Action have reached a 

proposed partial settlement of the Action for $29,825,000 in cash (the "Settlement"), 

that, if approved, will resolve all claims asserted against the Remaining Senior Notes 

Underwriter Defendants in the Action. The claims asserted against the Remaining 

Senior Notes Underwriter Defendants are the only remaining claims in this Action in 

the District Court and, thus, if the Settlement is approved the Action will be completely 

resolved subject to any appeals. 

A hearing will be held on July 15, 2016 at 11:00 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 Settlement should be approved as fair, 

reasonable, and adequate; (ii) whether the Action should be dismissed with prejudice 

as against the Remaining Senior Notes Underwriter Defendants, and the Releases 

specified and described in the Stipulation and Agreement of Settlement with 

Defendants Jefferies LLC, BMO Capital Markets Corp., Natixis Securities Americas 

1
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LLC, Lebenthal & Co., LLC, and U.S. Bancorp Investments dated March 9, 2016 (the 

"Stipulation") (and in the Notice) should be granted; and (iii) whether Co-Lead 

Counsel's application for an award of attorneys' fees and reimbursement of litigation 

expenses should be approved.

If you are a member of the Class, your rights will be affected by the proposed 

Settlement and any orders or judgments related to the Settlement, and you may 

be entitled to share in the Settlement Fund.  If you have not yet received the Notice, 

you may obtain a copy by contacting the Claims Administrator at In re MF Global 

Holdings Limited Securities Litigation, c/o Garden City Group, LLC, P.O. Box 10164, 

Dublin, OH 43017-3164, 1-877-940-5045.  The Plan of Allocation that was approved by 

the Court in connection with the earlier settlements will be applied to this proposed 

Settlement.  Copies of the plan and of the Proof of Claim Form were mailed in 

conjunction with the earlier settlements.  Copies of the Notice, the Plan of Allocation 

and the Proof of Claim Form ("Claim Form") are available at 

www.MFGlobalSecuritiesClassAction.com. 

If you are a member of the Class, and previously submitted a Claim Form in 

connection with the previously announced settlements in the Action, do not do 

so again.  Unless you properly exclude yourself from the Class, your earlier Claim 

Form will be considered for participation in the Settlement.  If you are a Class Member 

and did NOT submit a Claim Form in connection with the earlier announced 

settlements, in order to be eligible to share in the distribution of the Net Settlement 

Fund (as defined in the Stipulation and the Notice) from the Settlement you must 

submit a Claim Form postmarked no later than June 7, 2016.  If you are a member of 

the Class and have not previously submitted a Claim Form and do not now submit a 

Claim Form postmarked on or before June 7, 2016, you will not be eligible to share in 

the proceeds of the Settlement but you will nevertheless be bound by the judgments of 

the Court.  If you require a Claim Form, it may be obtained from the Claims 

Administrator or you can download a copy from the website noted above.
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If you are a member of the 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 June 17, 

2016, in accordance with the instructions set forth in the Notice.  If you properly 

exclude yourself from the Class, you will not be bound by any judgments or orders 

entered by the Court in the Action, and you will not be eligible to share in the proceeds 

of the Settlement or any other recoveries that might be obtained in the Action.

Any objections to the proposed Settlement or Co-Lead Counsel's motion for attorneys' 

fees and reimbursement of litigation expenses must be filed with the Court and 

delivered to Co-Lead Counsel and the Remaining Senior Notes Underwriter 

Defendants' Counsel such that they are received no later than June 17, 2016, in 

accordance with the instructions set forth in the Notice.

Please do not contact the Court, the Clerk's office, the Remaining Senior Notes 

Underwriter Defendants or their counsel regarding this notice.  All questions 

about this notice or the proposed Settlement should be directed to Co-Lead 

Counsel or the Claims Administrator.

Inquiries, other than requests for the Notice, Plan of Allocation or Claim Form 

should be made to Co-Lead Counsel:

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP

Salvatore J. Graziano, Esq.

1251 Avenue of the Americas

New York, NY 10020

(800) 380-8496

blbg@blbglaw.com

or
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BLEICHMAR FONTI & AULD LLP

Javier Bleichmar, Esq.

7 Times Square, 27 Floor

New York, NY 10036

(212) 7891341

settlements@bfalaw.com

Requests for the Notice, Plan of Allocation or Claim Form:

In re MF Global Holdings Limited Securities Litigation   

c/o Garden City Group, LLC

P.O. Box 10164

Dublin, OH 430173164

(877) 9405045

www.MFGlobalSecuritiesClassAction.com

By Order of the Court

The proposed settlement is in addition to four other partial settlements previously 

approved by the Court resulting an aggregate recovery of approximately $204.4 

million total for investors in MF Global Securities (as defined in the Notice).  These 

settlements were: (i) a settlement with certain Underwriter Defendants for 

$74,000,000 in cash; (ii) a settlement with defendant Commerz Markets LLC for 

$932,828 in cash; (iii) a settlement with PricewaterhouseCoopers LLP for 

$65,000,000 in cash; and (iv) a settlement with certain former officers and 

defendants of MF Global for $64,500,000 in cash.  Notices of those settlements were 

previously disseminated to potential members of the settlement classes for those 

settlements.  Copies of those notices can be viewed and downloaded from 

www.MFGlobalSecuritiesClassAction.com. 

th

1 
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Find this article at: 
http://www.prnewswire.com/news-releases/notice-of-class-certification-and-proposed-settlement-with-remaining-senior-notes-underwriter-
defendants-in-the-mf-global-holdings-limited-securities-litigation-300252487.html 

 Check the box to include the list of links referenced in the article. 

To view the original version on PR Newswire, visit:http://www.prnewswire.com/news

releases/noticeofclasscertificationandproposedsettlementwithremaining

seniornotesunderwriterdefendantsinthemfglobalholdingslimitedsecurities

litigation300252487.html

SOURCE Bernstein Litowitz Berger & Grossmann LLP; Bleichmar Fonti & Auld LLP

Related Links

http://www.MFGlobalSecuritiesClassAction.com
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EXHIBIT 2 

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) 

SUMMARY OF SETTLING PLAINTIFFS’ COUNSEL’S 
LODESTAR AND EXPENSES 

Exhibit FIRM HOURS LODESTAR EXPENSES 

2A Bernstein Litowitz Berger 
   & Grossmann LLP 

5,651.50 $2,687,783.75 $1,516,780.37 

2B Bleichmar Fonti & Auld LLP 4,953.75 $2,857,341.25 $509,595.72 

2C Cole Schotz P.C. 250.00 $166,749.00 $2,162.90 

TOTAL: 10,855.25 $5,711,874.00 $2,028,538.99 

#989985 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

:
IN RE MF GLOBAL HOLDINGS 
LIMITED SECURITIES LITIGATION 

THIS DOCUMENT RELATES TO: 

All Securities Actions 
(DeAngelis v. Corzine) 

: 
: 
: 
: 
: 
: 
: 
:

Civil Action No. 1:11-CV-07866-VM 

ECF CASE 

DECLARATION OF SALVATORE J. GRAZIANO 
IN SUPPORT OF CO-LEAD COUNSEL’S MOTION 

FOR AN AWARD OF ATTORNEYS’ FEES AND REIMBURSEMENT 
OF LITIGATION EXPENSES FILED ON BEHALF OF  

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 

Salvatore J. Graziano, declares as follows: 

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

(“BLBG”), which is Co-Lead Counsel in the above-captioned action (the “Action”).  I submit 

this declaration in support of Co-Lead Counsel’s application for an award of attorneys’ fees in 

connection with services rendered in the Action, as well as for reimbursement of expenses 

incurred in connection with the Action that were not included in the application submitted with 

respect to the earlier achieved settlements in the Action (the “Earlier Application”).   

2. My firm, as Co-Lead Counsel, was involved in all aspects of the litigation and the 

settlements achieved as set forth in the Joint Declaration of Salvatore J. Graziano and Javier 

Bleichmar in Support of: (I) Settling Plaintiffs’ Motion for Final Approval of the Remaining 

Senior Notes Underwriter Settlement; and (II) Co-Lead Counsel’s Motion for an Award of 

Attorneys’ Fees and Reimbursement of Litigation Expenses. 

3. The schedule attached hereto as Exhibit 1 is a detailed summary reflecting the 

amount of time spent by attorneys and professional support staff of BLBG that was not included 
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in the Earlier Application who were involved in this Action, and the lodestar calculation for 

those individuals based on my firm’s current billing rates.  For personnel who are no longer 

employed by my firm, the lodestar calculation is based upon the billing rates for such personnel 

in his or her final year of employment by BLBG.  The schedule was prepared from 

contemporaneous daily time records regularly prepared and maintained by my firm.  This 

application covers time expended on the Action from May 9, 2015 through May 31, 2016, other 

than (a) time expended from May 9, 2015 through September 30, 2015 on obtaining preliminary 

and final approval of the Settlements achieved with PwC and the Individual Defendants which 

was included in the Earlier Application; or (b) time expended on the application for fees and 

reimbursement of expenses.  Attorneys and support staff who billed fewer than ten hours during 

this period have been removed from the schedule. 

4. The hourly rates for the attorneys and professional support staff of BLBG 

included in Exhibit 1 are the same as the regular rates charged for their services in non-

contingent matters and/or which have been accepted in other securities or shareholder litigation. 

5. The total number of hours reflected in Exhibit 1 from May 9, 2015 through and 

including May 31, 2016, is 5,651.50.  The total lodestar reflected in Exhibit 1 for that period is 

$2,687,783.75, consisting of $2,364.816.25 for attorneys’ time and $322,967.50 for professional 

support staff time. 

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

not include charges for expense items.  Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement for a total of 

$1,516,780.37 in expenses incurred in connection with the prosecution of this Action that were 
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not applied for in the Earlier Application.  The expenses reflected in Exhibit 2 are actual incurred 

expenses subject to limiting criteria with respect to certain expenses. 

8. The expenses incurred in this Action are reflected on the books and records of my 

firm.  These books and records are prepared from expense vouchers, check records and other 

source materials and are an accurate record of the expenses incurred.   

9. My firm was responsible for maintaining the litigation fund in this Action.  

Attached as Exhibit 3 is a chart reflecting the disbursements from the litigation fund for which 

reimbursement is being sought as set forth in this declaration and the declaration of Co-Lead 

Counsel. 

10. With respect to the standing of my firm, attached hereto as Exhibit 4 is a brief 

biography of BLBG and attorneys in my firm who were involved in this Action. 

I declare, under penalty of perjury, that the foregoing facts are true and correct.  Executed 

on June 3, 2016. 

/s/ Salvatore J. Graziano          
Salvatore J. Graziano 

#983712 
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EXHIBIT 1  

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) 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
TIME REPORT 

May 9, 2015 through May 31, 2016*

NAME HOURS 
HOURLY 
RATE LODESTAR 

Partner 
Max Berger 51.50 995.00 51,242.50 
Salvatore Graziano 143.25 945.00 135,371.25 
Blair Nicholas 36.25 945.00 34,256.25 
Hannah Ross 176.75 845.00 149,353.75 

Senior Counsel 
Jai Chandrasekhar 157.75 700.00 110,425.00 
Joseph Cohen 44.50 700.00 31,150.00 
Richard Gluck 1,019.00 700.00 713,300.00 
Rochelle Hansen 110.50 700.00 77,350.00 

Associate 
David L. Duncan 160.75 600.00 96,450.00 

Staff Attorneys 
Deepan Bajwa 322.00 375.00 120,750.00 
Andrew Boruch 34.75 340.00 11,815.00 
Brian Chau 764.50 375.00 286,687.50 
Erika Connolly 81.50 340.00 27,710.00 
Kris Druhm 29.00 395.00 11,455.00 
Erika Flierl 89.50 395.00 35,352.50 
Cristal Gerrick 567.50 375.00 212,812.50 
Danielle Leon 150.50 340.00 51,170.00 
Adrienne Lester-Fitje 42.00 340.00 14,280.00 
Charles Ronan 489.25 340.00 166,345.00 
Lauren Cormier Taylor 81.00 340.00 27,540.00 

* Time spent from May 9, 2015 through September 30, 2015 that was included in the Earlier 
Application has not been included. 
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Paralegals 
Ricia Augusty 612.75 310.00 189,952.50 
Erik Andrieux 76.00 245.00 18,620.00 
Jose Echegaray 57.75 245.00 14,148.75 
Ruben Montilla 19.75 245.00 4,838.75 
Nyema Taylor 245.25 285.00 69,896.25 

Litigation Support 
Babatunde Pedro 31.00 275.00 8,525.00 
Jessica M. Wilson 21.75 275.00 5,981.25 

Managing Clerk 
Errol Hall 35.50 310.00 11,005.00 

TOTALS 5,651.50 $2,687,783.75 
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EXHIBIT 2 

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) 

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP 
EXPENSE REPORT 

Expenses Incurred Not Previously Applied For 

CATEGORY AMOUNT 
Court Fees $        74.00 
On-Line Legal Research 5,805.83 
On-Line Factual Research 2,832.79 
Telephones/Faxes 374.75 
Postage & Express Mail 4,469.56 
Hand Delivery Charges 141.50 
Local Transportation 2,360.84 
Internal Copying 20,823.50 
Out of Town Travel 31,916.69 
Working Meals 2,286.02 
Meeting and Deposition Hosting 1,502.91 
Court Reporters and Transcripts 56.16 
Experts 100,000.00 
Third-Party Counsel 26,146.31 
Mediation Fees 1,497.12 
Contributions to Litigation Fund 404,846.92 

SUBTOTAL: $605,134.90 

Outstanding Invoices: 
Experts 142,583.98 
Document Management 769,175.64 

SUBTOTAL: $911,759.62 

Less balance from Litigation Fund: (114.15) 

TOTAL EXPENSES: $1,516,780.37 
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EXHIBIT 3 

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) 

LITIGATION FUND DISBURSEMENTS 
NOT INCLUDED IN EARLIER APPLICATION 

CATEGORY AMOUNT 
Service of Process $       346.00 
Outside Copying 18,904.63 
Court Reporters and Transcripts 184,289.69 
Experts 653,000.22 
Third-Party Counsel 3,800.00 
Mediation Fees 24,125.00 

TOTAL DISBURSEMENTS: $884,465.54 
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Bernstein Litowitz Berger & Grossmann LLP

Attorneys at Law

Firm Resume

Trusted 
Advocacy. 
Proven 
Results. 

New York
1251 Avenue of the   
Americas, 44th Floor 
New York, NY 10020 
Tel: 212-554-1400 
Fax: 212-554-1444 

California
12481 High Bluff 
Drive, Suite 300 
San Diego, CA 92130 
Tel: 858-793-0070 
Fax: 858-793-0323

Louisiana
2727 Prytania Street, 
Suite 14 
New Orleans, LA 70130 
Tel: 504-899-2339 
Fax: 504-899-2342 

Illinois
875 North Michigan 
Avenue, Suite 3100 
Chicago, IL 60611 
Tel: 312-373-3880 
Fax: 312-794-7801

www.blbglaw.com 
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Since our founding in 1983, Bernstein Litowitz Berger & Grossmann 
LLP has obtained many of the largest monetary recoveries in history – over 
$27 billion on behalf of investors. Unique among our peers, the firm has 
obtained the largest settlements ever agreed to by public companies related to 
securities fraud, including four of the ten largest in history.  Working with 
our clients, we have also used the litigation process to achieve precedent-
setting reforms which have increased market transparency, held wrongdoers 
accountable and improved corporate business practices in groundbreaking 
ways. 

FIRM OVERVIEW 
Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”), a national law firm with offices 
located in New York, California, Louisiana and Illinois, prosecutes class and private actions on 
behalf of individual and institutional clients.  The firm’s litigation practice areas include securities 
class and direct actions in federal and state courts; corporate governance and shareholder rights 
litigation, including claims for breach of fiduciary duty and proxy violations; mergers and 
acquisitions and transactional litigation; alternative dispute resolution; distressed debt and 
bankruptcy; civil rights and employment discrimination; consumer class actions and antitrust.  We 
also handle, on behalf of major institutional clients and lenders, more general complex commercial 
litigation involving allegations of breach of contract, accountants’ liability, breach of fiduciary 
duty, fraud, and negligence. 

We are the nation’s leading firm in representing institutional investors in securities fraud class 
action litigation.  The firm’s institutional client base includes the New York State Common 
Retirement Fund; the California Public Employees’ Retirement System (CalPERS); the Ontario 
Teachers’ Pension Plan Board (the largest public pension funds in North America); the Los 
Angeles County Employees Retirement Association (LACERA); the Chicago Municipal, Police 
and Labor Retirement Systems; the Teacher Retirement System of Texas; the Arkansas Teacher 
Retirement System; Forsta AP-fonden (“AP1”); Fjarde AP-fonden (“AP4”); the Florida State 
Board of Administration; the Public Employees’ Retirement System of Mississippi; the New York 
State Teachers’ Retirement System; the Ohio Public Employees Retirement System; the State 
Teachers Retirement System of Ohio; the Oregon Public Employees Retirement System; the 
Virginia Retirement System; the Louisiana School, State, Teachers and Municipal Police 
Retirement Systems; the Public School Teachers’ Pension and Retirement Fund of Chicago; the 
New Jersey Division of Investment of the Department of the Treasury; TIAA-CREF and other 
private institutions; as well as numerous other public and Taft-Hartley pension entities. 

MORE TOP  SECU RITI ES  RECOV ERIES  

Since its founding in 1983, Bernstein Litowitz Berger & Grossmann LLP has litigated some of the 
most complex cases in history and has obtained over $30 billion on behalf of investors.  Unique 
among its peers, the firm has negotiated the largest settlements ever agreed to by public companies 
related to securities fraud, and obtained many of the largest securities recoveries in history 
(including 5 of the top 10): 
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• In re WorldCom, Inc. Securities Litigation – $6.19 billion recovery 
• In re Cendant Corporation Securities Litigation – $3.3 billion recovery
• In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income 

Security Act (ERISA) Litigation – $2.43 billion recovery 
• In re Nortel Networks Corporation Securities Litigation (“Nortel II”) – $1.07 billion 

recovery 
• In re Merck & Co., Inc. Securities Litigation – $1.06 billion recovery 
• In re McKesson HBOC, Inc. Securities Litigation – $1.05 billion recovery 

For over a decade, Securities Class Action Services (SCAS – a division of ISS Governance) has 
compiled and published data on securities litigation recoveries and the law firms prosecuting the 
cases.  BLB&G has been at or near the top of their rankings every year – often with the highest 
total recoveries, the highest settlement average, or both.  

BLB&G also eclipses all competitors on SCAS’s “Top 100 Settlements” report, having recovered 
37% of all the settlement dollars represented in the report (nearly $23 billion), and having 
prosecuted nearly a third of all the cases on the list (29 of 100). 

G IVING  SH AR EHOLD ERS  A  VOI CE AN D  CH AN GIN G BUSIN ES S PR ACTI CES  FOR  

TH E BETT ER

BLB&G was among the first law firms ever to obtain meaningful corporate governance reforms 
through litigation.  In courts throughout the country, we prosecute shareholder class and derivative 
actions, asserting claims for breach of fiduciary duty and proxy violations wherever the conduct of 
corporate officers and/or directors, as well as M&A transactions, seek to deprive shareholders of 
fair value, undermine shareholder voting rights, or allow management to profit at the expense of 
shareholders. 

We have prosecuted seminal cases establishing precedents which have increased market 
transparency, held wrongdoers accountable, addressed issues in the boardroom and executive 
suite, challenged unfair deals, and improved corporate business practices in groundbreaking ways. 

From setting new standards of director independence, to restructuring board practices in the wake 
of persistent illegal conduct; from challenging the improper use of defensive measures and deal 
protections for management’s benefit, to confronting stock options backdating abuses and other 
self-dealing by executives; we have confronted a variety of questionable, unethical and 
proliferating corporate practices.  Seeking to reform faulty management structures and address 
breaches of fiduciary duty by corporate officers and directors, we have obtained unprecedented 
victories on behalf of shareholders seeking to improve governance and protect the shareholder 
franchise. 

ADV OCA CY  FO R VI CTI MS O F CORP OR AT E WRO NG DOIN G

While BLB&G is widely recognized as one of the leading law firms worldwide advising 
institutional investors on issues related to corporate governance, shareholder rights, and securities 
litigation, we have also prosecuted some of the most significant employment discrimination, civil 
rights and consumer protection cases on record.  Equally important, the firm has advanced novel 
and socially beneficial principles by developing important new law in the areas in which we 
litigate. 
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The firm served as co-lead counsel on behalf of Texaco’s African-American employees in Roberts 
v. Texaco Inc., which resulted in a recovery of $176 million, the largest settlement ever in a race 
discrimination case.  The creation of a Task Force to oversee Texaco’s human resources activities 
for five years was unprecedented and served as a model for public companies going forward. 

In the consumer field, the firm has gained a nationwide reputation for vigorously protecting the 
rights of individuals and for achieving exceptional settlements.  In several instances, the firm has 
obtained recoveries for consumer classes that represented the entirety of the class’s losses – an 
extraordinary result in consumer class cases.   
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PRACTICE AREAS 

SECURITIES FRAUD LITIGATION

Securities fraud litigation is the cornerstone of the firm’s litigation practice.  Since its founding, 
the firm has had the distinction of having tried and prosecuted many of the most high-profile 
securities fraud class actions in history, recovering billions of dollars and obtaining unprecedented 
corporate governance reforms on behalf of our clients.  BLB&G continues to play a leading role in 
major securities litigation pending in federal and state courts, and the firm remains one of the 
nation’s leaders in representing institutional investors in securities fraud class and derivative 
litigation. 

The firm also pursues direct actions in securities fraud cases when appropriate.  By selectively 
opting out of certain securities class actions, we seek to resolve our clients’ claims efficiently and 
for substantial multiples of what they might otherwise recover from related class action 
settlements. 

The attorneys in the securities fraud litigation practice group have extensive experience in the laws 
that regulate the securities markets and in the disclosure requirements of corporations that issue 
publicly traded securities.  Many of the attorneys in this practice group also have accounting 
backgrounds.  The group has access to state-of-the-art, online financial wire services and 
databases, which enable it to instantaneously investigate any potential securities fraud action 
involving a public company’s debt and equity securities. 

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

The Corporate Governance and Shareholders’ Rights Practice Group prosecutes derivative actions, 
claims for breach of fiduciary duty, and proxy violations on behalf of individual and institutional 
investors in state and federal courts throughout the country.  The group has obtained 
unprecedented victories on behalf of shareholders seeking to improve corporate governance and 
protect the shareholder franchise, prosecuting actions challenging numerous highly publicized 
corporate transactions which violated fair process and fair price, and the applicability of the 
business judgment rule.  We have also addressed issues of corporate waste, shareholder voting 
rights claims, and executive compensation.  As a result of the firm’s high-profile and widely 
recognized capabilities, the corporate governance practice group is increasingly in demand by 
institutional investors who are exercising a more assertive voice with corporate boards regarding 
corporate governance issues and the board’s accountability to shareholders.   

The firm is actively involved in litigating numerous cases in this area of law, an area that has 
become increasingly important in light of efforts by various market participants to buy companies 
from their public shareholders “on the cheap.”   

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

The Employment Discrimination and Civil Rights Practice Group prosecutes class and multi-
plaintiff actions, and other high-impact litigation against employers and other societal institutions 
that violate federal or state employment, anti-discrimination, and civil rights laws.  The practice 
group represents diverse clients on a wide range of issues including Title VII actions: race, gender, 
sexual orientation and age discrimination suits; sexual harassment, and “glass ceiling” cases in 
which otherwise qualified employees are passed over for promotions to managerial or executive 
positions. 
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Bernstein Litowitz Berger & Grossmann LLP is committed to effecting positive social change in 
the workplace and in society.  The practice group has the necessary financial and human resources 
to ensure that the class action approach to discrimination and civil rights issues is successful.  This 
litigation method serves to empower employees and other civil rights victims, who are usually 
discouraged from pursuing litigation because of personal financial limitations, and offers the 
potential for effecting the greatest positive change for the greatest number of people affected by 
discriminatory practice in the workplace.  

GENERAL COMMERCIAL LITIGATION AND ALTERNATIVE DISPUTE 

RESOLUTION

The General Commercial Litigation practice group provides contingency fee representation in 
complex business litigation and has obtained substantial recoveries on behalf of investors, 
corporations, bankruptcy trustees, creditor committees and other business entities.  We have faced 
down powerful and well-funded law firms and defendants – and consistently prevailed. 
However, not every dispute is best resolved through the courts.  In such cases, BLB&G 
Alternative Dispute practitioners offer clients an accomplished team and a creative venue in which 
to resolve conflicts outside of the litigation process.  BLB&G has extensive experience – and a 
marked record of successes – in ADR practice.  For example, in the wake of the credit crisis, we 
successfully represented numerous former executives of a major financial institution in 
arbitrations relating to claims for compensation.  Our attorneys have led complex business-to-
business arbitrations and mediations domestically and abroad representing clients before all the 
major arbitration tribunals, including the American Arbitration Association (AAA), FINRA, 
JAMS, International Chamber of Commerce (ICC) and the London Court of International
Arbitration.

DISTRESSED DEBT AND BANKRUPTCY CREDITOR NEGOTIATION 

The BLB&G Distressed Debt and Bankruptcy Creditor Negotiation Group has obtained billions of 
dollars through litigation on behalf of bondholders and creditors of distressed and bankrupt 
companies, as well as through third-party litigation brought by bankruptcy trustees and creditors’ 
committees against auditors, appraisers, lawyers, officers and directors, and other defendants who 
may have contributed to client losses.  As counsel, we advise institutions and individuals 
nationwide in developing strategies and tactics to recover assets presumed lost as a result of 
bankruptcy.  Our record in this practice area is characterized by extensive trial experience in 
addition to completion of successful settlements.  

CONSUMER ADVOCACY

The Consumer Advocacy Practice Group at Bernstein Litowitz Berger & Grossmann LLP 
prosecutes cases across the entire spectrum of consumer rights, consumer fraud, and consumer 
protection issues.  The firm represents victimized consumers in state and federal courts nationwide 
in individual and class action lawsuits that seek to provide consumers and purchasers of defective 
products with a means to recover their damages.  The attorneys in this group are well versed in the 
vast array of laws and regulations that govern consumer interests and are aggressive, effective, 
court-tested litigators.  The Consumer Practice Advocacy Group has recovered hundreds of 
millions of dollars for millions of consumers throughout the country.  Most notably, in a number 
of cases, the firm has obtained recoveries for the class that were the entirety of the potential 
damages suffered by the consumer.  For example, in actions against MCI and Empire Blue Cross, 
the firm recovered all of the damages suffered by the class.  The group achieved its successes by 
advancing innovative claims and theories of liabilities, such as obtaining decisions in 
Pennsylvania and Illinois appellate courts that adopted a new theory of consumer damages in mass 
marketing cases.  Bernstein Litowitz Berger & Grossmann LLP is, thus, able to lead the way in 
protecting the rights of consumers.   
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THE COURTS SPEAK 

Throughout the firm’s history, many courts have recognized the professional excellence and 
diligence of the firm and its members.  A few examples are set forth below. 

I N  RE WO RLDCO M , IN C . SEC U RI TI ES  L I TI G ATI O N

THE  HO NOR ABL E  DENI S E COT E OF T HE  UNITE D STATE S D IST R ICT  COU R T  FOR 

THE  SOUTHER N D IST R IC T OF NEW YO RK

 “I have the utmost confidence in plaintiffs’ counsel…they have been doing a superb 
job….  The Class is extraordinarily well represented in this litigation.”    

 “The magnitude of this settlement is attributable in significant part to Lead Counsel’s 
advocacy and energy….   The quality of the representation given by Lead Counsel...has 
been superb...and is unsurpassed in this Court’s experience with plaintiffs’ counsel in 
securities litigation.”  

“Lead Counsel has been energetic and creative. . . . Its negotiations with the Citigroup 
Defendants have resulted in a settlement of historic proportions.” 

IN  R E CLA REN T CO RP O R ATI O N  SE CU RI TI ES  L I TI GA TI O N  

THE  HO NOR ABL E  CH AR LES R. BREYE R OF THE UNITE D STATES D I STRI CT 

COU RT FOR T HE NORTH ERN D IST R ICT OF CALIF ORNI A 

“It was the best tried case I’ve witnessed in my years on the bench . . .” 

“[A]n extraordinarily civilized way of presenting the issues to you [the jury]. . . . We’ve 
all been treated to great civility and the highest professional ethics in the presentation of 
the case….”  

“These trial lawyers are some of the best I’ve ever seen.” 

LAN DR Y ’S  RES T AU RAN T S , IN C . SH AR EHO LD E R L I TI G ATI O N

V ICE CHA NCE L LOR J . TRAV IS LAST E R OF T HE DEL AWARE  COU RT OF 

CHA NCER Y 

“I do want to make a comment again about the excellent efforts . . . put into this case. . . . 
This case, I think, shows precisely the type of benefits that you can achieve for 
stockholders and how representative litigation can be a very important part of our 
corporate governance system . . . you hold up this case as an example of what to do.” 

MCCA L L V . SCO T T (CO L UMBI A/HCA DE RI V A TI V E L I TI GATI O N )

THE  HO NOR ABL E  TH OM AS A. H IGG IN S OF T HE UNITED STAT ES D I ST RI CT  

COU RT FOR T HE M IDDL E  D IST R ICT  OF TEN NESS EE  

“Counsel’s excellent qualifications and reputations are well documented in the record, 
and they have litigated this complex case adeptly and tenaciously throughout the six years 
it has been pending. They assumed an enormous risk and have shown great patience by 
taking this case on a contingent basis, and despite an early setback they have persevered 
and brought about not only a large cash settlement but sweeping corporate reforms that 
may be invaluable to the beneficiaries.” 
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RECENT ACTIONS & SIGNIFICANT RECOVERIES 

Bernstein Litowitz Berger & Grossmann LLP is counsel in many diverse nationwide class and 
individual actions and has obtained many of the largest and most significant recoveries in history.  
Some examples from our practice groups include: 

SECURITIES CLASS ACTIONS

C A S E :  IN  R E  W O R L D CO M , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $6.19 billion securities fraud class action recovery – the second largest in history; unprecedented 
recoveries from Director Defendants. 

C A S E  S U M M A R Y : Investors suffered massive losses in the wake of the financial fraud and subsequent bankruptcy of 
former telecom giant WorldCom, Inc.  This litigation alleged that WorldCom and others 
disseminated false and misleading statements to the investing public regarding its earnings and 
financial condition in violation of the federal securities and other laws.  It further alleged a 
nefarious relationship between Citigroup subsidiary Salomon Smith Barney and WorldCom, 
carried out primarily by Salomon employees involved in providing investment banking services to 
WorldCom, and by WorldCom’s former CEO and CFO.  As Court-appointed Co-Lead Counsel 
representing Lead Plaintiff the New York State Common Retirement Fund, we obtained 
unprecedented settlements totaling more than $6 billion from the Investment Bank Defendants who 
underwrote WorldCom bonds, including a $2.575 billion cash settlement to settle all claims against 
the Citigroup Defendants.  On the eve of trial, the 13 remaining “Underwriter Defendants,” 
including J.P. Morgan Chase, Deutsche Bank and Bank of America, agreed to pay settlements 
totaling nearly $3.5 billion to resolve all claims against them.  Additionally, the day before trial 
was scheduled to begin, all of the former WorldCom Director Defendants had agreed to pay over 
$60 million to settle the claims against them.  An unprecedented first for outside directors, $24.75 
million of that amount came out of the pockets of the individuals – 20% of their collective net 
worth.  The Wall Street Journal, in its coverage, profiled the settlement as literally having “shaken 
Wall Street, the audit profession and corporate boardrooms.” After four weeks of trial, Arthur 
Andersen, WorldCom’s former auditor, settled for $65 million.  Subsequent settlements were 
reached with the former executives of WorldCom, and then with Andersen, bringing the total 
obtained for the Class to over $6.19 billion. 

C A S E :  IN  R E  CE N D A N T  C O R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $3.3 billion securities fraud class action recovery – the third largest in history; significant corporate 
governance reforms obtained. 

C A S E  S U M M A R Y : The firm was Co-Lead Counsel in this class action against Cendant Corporation, its officers and 
directors and Ernst & Young (E&Y), its auditors, for their role in disseminating materially false 
and misleading financial statements concerning the company’s revenues, earnings and expenses for 
its 1997 fiscal year.  As a result of company-wide accounting irregularities, Cendant restated its 
financial results for its 1995, 1996 and 1997 fiscal years and all fiscal quarters therein.  Cendant 
agreed to settle the action for $2.8 billion to adopt some of the most extensive corporate 
governance changes in history.  E&Y settled for $335 million.  These settlements remain the 
largest sums ever recovered from a public company and a public accounting firm through securities 
class action litigation.  BLB&G represented Lead Plaintiffs CalPERS – the California Public 
Employees’ Retirement System, the New York State Common Retirement Fund and the New 
York City Pension Funds, the three largest public pension funds in America, in this action. 
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C A S E :  IN  R E  BA N K  O F  AM E R I C A  C O R P . S E C U R I T I E S , DE R I V A T I V E ,  A N D  E M P L O Y E E  RE T I R E M E N T  

IN C O M E  S E C U R I T Y  AC T  (E RISA) L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $2.425 billion in cash; significant corporate governance reforms to resolve all claims.  This 
recovery is by far the largest shareholder recovery related to the subprime meltdown and credit 
crisis; the single largest securities class action settlement ever resolving a Section 14(a) claim – the 
federal securities provision designed to protect investors against misstatements in connection with a 
proxy solicitation; the largest ever funded by a single corporate defendant for violations of the 
federal securities laws; the single largest settlement of a securities class action in which there was 
neither a financial restatement involved nor a criminal conviction related to the alleged misconduct; 
and one of the 10 largest securities class action recoveries in history. 

D E S C R I P T I O N : The firm represented Co-Lead Plaintiffs the State Teachers Retirement System of Ohio, the 
Ohio Public Employees Retirement System, and the Teacher Retirement System of Texas in 
this securities class action filed on behalf of shareholders of Bank of America Corporation 
(“BAC”) arising from BAC’s 2009 acquisition of Merrill Lynch & Co., Inc.  The action alleges that 
BAC, Merrill Lynch, and certain of the companies’ current and former officers and directors 
violated the federal securities laws by making a series of materially false statements and omissions 
in connection with the acquisition.  These violations included the alleged failure to disclose 
information regarding billions of dollars of losses which Merrill had suffered before the BAC 
shareholder vote on the proposed acquisition, as well as an undisclosed agreement allowing Merrill 
to pay billions in bonuses before the acquisition closed despite these losses.  Not privy to these 
material facts, BAC shareholders voted to approve the acquisition.  

C A S E :  IN  R E  NO R T E L  NE T W O R K S  CO R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  (“NO R T E L  II”)  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : Over $1.07 billion in cash and common stock recovered for the class. 

D E S C R I P T I O N : This securities fraud class action charged Nortel Networks Corporation and certain of its officers 
and directors with violations of the Securities Exchange Act of 1934, alleging that the Defendants 
knowingly or recklessly made false and misleading statements with respect to Nortel’s financial 
results during the relevant period.  BLB&G clients the Ontario Teachers’ Pension Plan Board
and the Treasury of the State of New Jersey and its Division of Investment were appointed as 
Co-Lead Plaintiffs for the Class in one of two related actions (Nortel II), and BLB&G was 
appointed Lead Counsel for the Class.  In a historic settlement, Nortel agreed to pay $2.4 billion in 
cash and Nortel common stock (all figures in US dollars) to resolve both matters.  Nortel later 
announced that its insurers had agreed to pay $228.5 million toward the settlement, bringing the 
total amount of the global settlement to approximately $2.7 billion, and the total amount of the 
Nortel II settlement to over $1.07 billion.

C A S E :  IN  R E  ME R C K  & C O . , IN C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court, District of New Jersey

H I G H L I G H T S : $1.06 billion recovery for the class.

D E S C R I P T I O N : This case arises out of misrepresentations and omissions concerning life-threatening risks posed by 

the “blockbuster” Cox-2 painkiller Vioxx, which Merck withdrew from the market in 2004.  In 

January 2016, BLB&G achieved a $1.062 billion settlement on the eve of trial after more than 12 

years of hard-fought litigation that included a successful decision at the United States Supreme 

Court.  This settlement is the second largest recovery ever obtained in the Third Circuit, one of the 

top 10 securities recoveries of all time, and the largest securities recovery ever achieved against a 

pharmaceutical company. BLB&G represented Lead Plaintiff the Public Employees’ Retirement 

System of Mississippi.
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C A S E :  IN  R E  MC KE S S O N  HB OC, I N C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Northern District of California 

H I G H L I G H T S : $1.05 billion recovery for the class. 

D E S C R I P T I O N : This securities fraud litigation was filed on behalf of purchasers of HBOC, McKesson and 
McKesson HBOC securities, alleging that Defendants misled the investing public concerning 
HBOC’s and McKesson HBOC’s financial results.  On behalf of Lead Plaintiff the New York 
State Common Retirement Fund, BLB&G obtained a $960 million settlement from the company; 
$72.5 million in cash from Arthur Andersen; and, on the eve of trial, a $10 million settlement from 
Bear Stearns & Co. Inc., with total recoveries reaching more than $1 billion. 

C A S E :  IN  R E  LE H M A N  B R O T H E R S  E Q U I T Y /DE B T  S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $735 million in total recoveries. 

D E S C R I P T I O N : Representing the Government of Guam Retirement Fund, BLB&G successfully prosecuted this 
securities class action arising from Lehman Brothers Holdings Inc.’s issuance of billions of dollars 
in offerings of debt and equity securities that were sold using offering materials that contained 
untrue statements and missing material information.   

After four years of intense litigation, Lead Plaintiffs achieved a total of $735 million in recoveries 
consisting of: a $426 million settlement with underwriters of Lehman securities offerings; a $90 
million settlement with former Lehman directors and officers; a $99 million settlement that 
resolves claims against Ernst & Young, Lehman’s former auditor (considered one of the top 10 
auditor settlements ever achieved); and a $120 million settlement that resolves claims against UBS 
Financial Services, Inc.  This recovery is truly remarkable not only because of the difficulty in 
recovering assets when the issuer defendant is bankrupt, but also because no financial results were 
restated, and that the auditors never disavowed the statements. 

C A S E :  HE A L T HS O U T H  C O R P O R A T I O N  B O N D H O L D E R  L I T I G A T I O N  

C O U R T : United States District Court for the Northern District of Alabama

H I G H L I G H T S : $804.5 million in total recoveries. 

D E S C R I P T I O N : In this litigation, BLB&G was the appointed Co-Lead Counsel for the bond holder class, 
representing Lead Plaintiff the Retirement Systems of Alabama.  This action arose from 
allegations that Birmingham, Alabama based HealthSouth Corporation overstated its earnings at 
the direction of its founder and former CEO Richard Scrushy.  Subsequent revelations disclosed 
that the overstatement actually exceeded over $2.4 billion, virtually wiping out all of HealthSouth’s 
reported profits for the prior five years.  A total recovery of $804.5 million was obtained in this 
litigation through a series of settlements, including an approximately $445 million settlement for 
shareholders and bondholders, a $100 million in cash settlement from UBS AG, UBS Warburg 
LLC, and individual UBS Defendants (collectively, “UBS”), and $33.5 million in cash from the 
company’s auditor.  The total settlement for injured HealthSouth bond purchasers exceeded $230 
million, recouping over a third of bond purchaser damages. 

C A S E :  IN  R E  C I T I G R O U P , IN C . BO N D  AC T I O N  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S :

D E S C R I P T I O N :

$730 million cash recovery; second largest recovery in a litigation arising from the financial crisis. 

In the years prior to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of 
preferred stock and bonds. This securities fraud class action was filed on behalf of purchasers of 
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Citigroup bonds and preferred stock alleging that these offerings contained material 
misrepresentations and omissions regarding Citigroup’s exposure to billions of dollars in mortgage-
related assets, the loss reserves for its portfolio of high-risk residential mortgage loans, and the 
credit quality of the risky assets it held in off-balance sheet entities known as “structured 
investment vehicles.” After protracted litigation lasting four years, we obtained a $730 million cash 
recovery – the second largest securities class action recovery in a litigation arising from the 
financial crisis, and the second largest recovery ever in a securities class action brought on behalf 
of purchasers of debt securities.  As Lead Bond Counsel for the Class, BLB&G represented Lead 
Bond Plaintiffs Minneapolis Firefighters’ Relief Association, Louisiana Municipal Police 
Employees’ Retirement System, and Louisiana Sheriffs’ Pension and Relief Fund. 

C A S E :  IN  RE  WA S H I N G T O N  P U B L I C  P O W E R  S U P P L Y  S Y S T E M  L I T I G A T I O N  

C O U R T : United States District Court for the District of Arizona 

H I G H L I G H T S : Over $750 million – the largest securities fraud settlement ever achieved at the time. 

D E S C R I P T I O N : BLB&G was appointed Chair of the Executive Committee responsible for litigating the action on 
behalf of the class in this action.  The case was litigated for over seven years, and involved an 
estimated 200 million pages of documents produced in discovery; the depositions of 285 fact 
witnesses and 34 expert witnesses; more than 25,000 introduced exhibits; six published district 
court opinions; seven appeals or attempted appeals to the Ninth Circuit; and a three-month jury 
trial, which resulted in a settlement of over $750 million – then the largest securities fraud 
settlement ever achieved. 

C A S E :  IN  R E  S C H E R I N G -PL O U G H  CO R P O R A T I O N/E NHANCE S E C U R I T I E S  L I T I G A T I O N ; IN  R E  

ME R C K  & CO . , I N C . VY T O R I N/ZE T I A  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $688 million in combined settlements (Schering-Plough settled for $473 million; Merck settled for 
$215 million) in this coordinated securities fraud litigations filed on behalf of investors in Merck 
and Schering-Plough. 

D E S C R I P T I O N : After nearly five years of intense litigation, just days before trial, BLB&G resolved the two actions 
against Merck and Schering-Plough, which stemmed from claims that Merck and Schering 
artificially inflated their market value by concealing material information and making false and 
misleading statements regarding their blockbuster anti-cholesterol drugs Zetia and Vytorin. 
Specifically, we alleged that the companies knew that their “ENHANCE” clinical trial of Vytorin 
(a combination of Zetia and a generic) demonstrated that Vytorin was no more effective than the 
cheaper generic at reducing artery thickness.  The companies nonetheless championed the 
“benefits” of their drugs, attracting billions of dollars of capital.  When public pressure to release 
the results of the ENHANCE trial became too great, the companies reluctantly announced these 
negative results, which we alleged led to sharp declines in the value of the companies’ securities, 
resulting in significant losses to investors.  The combined $688 million in settlements (Schering-
Plough settled for $473 million; Merck settled for $215 million) is the second largest securities 
recovery ever in the Third Circuit, among the top 25 settlements of all time, and among the ten 
largest recoveries ever in a case where there was no financial restatement.  BLB&G represented 
Lead Plaintiffs Arkansas Teacher Retirement System, the Public Employees’ Retirement 
System of Mississippi, and the Louisiana Municipal Police Employees’ Retirement System. 

C A S E :  IN  R E  LU C E N T  TE C H N O L O G I E S , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 
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H I G H L I G H T S : $667 million in total recoveries; the appointment of BLB&G as Co-Lead Counsel is especially 
noteworthy as it marked the first time since the 1995 passage of the Private Securities Litigation 
Reform Act that a court reopened the lead plaintiff or lead counsel selection process to account for 
changed circumstances, new issues and possible conflicts between new and old allegations. 

D E S C R I P T I O N : BLB&G served as Co-Lead Counsel in this securities class action, representing Lead Plaintiffs the 
Parnassus Fund, Teamsters Locals 175 & 505 D&P Pension Trust, Anchorage Police and Fire 
Retirement System and the Louisiana School Employees’ Retirement System.  The complaint 
accused Lucent of making false and misleading statements to the investing public concerning its 
publicly reported financial results and failing to disclose the serious problems in its optical 
networking business.  When the truth was disclosed, Lucent admitted that it had improperly 
recognized revenue of nearly $679 million in fiscal 2000.  The settlement obtained in this case is 
valued at approximately $667 million, and is composed of cash, stock and warrants. 

C A S E :  IN  R E  W A C H O V I A  PR E F E R R E D  S E C U R I T I E S  A N D  BO N D /NO T E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $627 million recovery – among the 20 largest securities class action recoveries in history; third 
largest recovery obtained in an action arising from the subprime mortgage crisis. 

D E S C R I P T I O N : This securities class action was filed on behalf of investors in certain Wachovia bonds and 
preferred securities against Wachovia Corp., certain former officers and directors, various 
underwriters, and its auditor, KPMG LLP. The case alleges that Wachovia provided offering 
materials that misrepresented and omitted material facts concerning the nature and quality of 
Wachovia’s multi-billion dollar option-ARM (adjustable rate mortgage) “Pick-A-Pay” mortgage 
loan portfolio, and that Wachovia’s loan loss reserves were materially inadequate.  According to 
the Complaint, these undisclosed problems threatened the viability of the financial institution, 
requiring it to be “bailed out” during the financial crisis before it was acquired by Wells Fargo.  
The combined $627 million recovery obtained in the action is among the 20 largest securities 
class action recoveries in history, the largest settlement ever in a class action case asserting only 
claims under the Securities Act of 1933, and one of a handful of securities class action recoveries 
obtained where there were no parallel civil or criminal actions brought by government authorities.  
The firm represented Co-Lead Plaintiffs Orange County Employees Retirement System and 
Louisiana Sheriffs’ Pension and Relief Fund in this action. 

C A S E :  OH I O  PU B L I C  E M P L O Y E E S  RE T I R E M E N T  S Y S T E M  V . F R E D D I E  MA C  

C O U R T : United States District Court for the Southern District of Ohio 

H I G H L I G H T S : $410 million settlement. 

D E S C R I P T I O N : This securities fraud class action was filed on behalf of the Ohio Public Employees Retirement 
System and the State Teachers Retirement System of Ohio alleging that Federal Home Loan 
Mortgage Corporation (“Freddie Mac”) and certain of its current and former officers issued false 
and misleading statements in connection with the company’s previously reported financial results. 
Specifically, the Complaint alleged that the Defendants misrepresented the company’s operations 
and financial results by having engaged in numerous improper transactions and accounting 
machinations that violated fundamental GAAP precepts in order to artificially smooth the 
company’s earnings and to hide earnings volatility.  In connection with these improprieties, 
Freddie Mac restated more than $5 billion in earnings.  A settlement of $410 million was reached 
in the case just as deposition discovery had begun and document review was complete. 

C A S E :  IN  R E  RE F C O , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York
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H I G H L I G H T S : Over $407 million in total recoveries. 

D E S C R I P T I O N : The lawsuit arises from the revelation that Refco, a once prominent brokerage, had for years 
secreted hundreds of millions of dollars of uncollectible receivables with a related entity 
controlled by Phillip Bennett, the company’s Chairman and Chief Executive Officer. This 
revelation caused the stunning collapse of the company a mere two months after its initial public 
offering of common stock.  As a result, Refco filed one of the largest bankruptcies in U.S. history. 
Settlements have been obtained from multiple company and individual defendants, resulting in a 
total recovery for the class of over $407 million.  BLB&G represented Co-Lead Plaintiff RH 
Capital Associates LLC.

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

C A S E :  UN I T E D HE A L T H  GR O U P , I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the District of Minnesota

H I G H L I G H T S : Litigation recovered over $920 million in ill-gotten compensation directly from former officers for 
their roles in illegally backdating stock options, while the company agreed to far-reaching reforms 
aimed at curbing future executive compensation abuses. 

D E S C R I P T I O N : This shareholder derivative action filed against certain current and former executive officers and 
members of the Board of Directors of UnitedHealth Group, Inc. alleged that the Defendants 
obtained, approved and/or acquiesced in the issuance of stock options to senior executives that 
were unlawfully backdated to provide the recipients with windfall compensation at the direct 
expense of UnitedHealth and its shareholders.  The firm recovered over $920 million in ill-gotten 
compensation directly from the former officer Defendants – the largest derivative recovery in 
history.  As feature coverage in The New York Times indicated, “investors everywhere should 
applaud [the UnitedHealth settlement]…. [T]he recovery sets a standard of behavior for other 
companies and boards when performance pay is later shown to have been based on ephemeral 
earnings.”  The Plaintiffs in this action were the St. Paul Teachers’ Retirement Fund 
Association, the Public Employees’ Retirement System of Mississippi, the Jacksonville Police 
& Fire Pension Fund, the Louisiana Sheriffs’ Pension & Relief Fund, the Louisiana Municipal 
Police Employees’ Retirement System and Fire & Police Pension Association of Colorado. 

C A S E :  CA R E M A R K  ME R G E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County

H I G H L I G H T S : Landmark Court ruling orders Caremark’s board to disclose previously withheld information, 
enjoins shareholder vote on CVS merger offer, and grants statutory appraisal rights to Caremark 
shareholders.  The litigation ultimately forced CVS to raise offer by $7.50 per share, equal to more 
than $3.3 billion in additional consideration to Caremark shareholders. 

D E S C R I P T I O N : Commenced on behalf of the Louisiana Municipal Police Employees’ Retirement System and 
other shareholders of Caremark RX, Inc. (“Caremark”), this shareholder class action accused the 
company’s directors of violating their fiduciary duties by approving and endorsing a proposed 
merger with CVS Corporation (“CVS”), all the while refusing to fairly consider an alternative 
transaction proposed by another bidder.  In a landmark decision, the Court ordered the Defendants 
to disclose material information that had previously been withheld, enjoined the shareholder vote 
on the CVS transaction until the additional disclosures occurred, and granted statutory appraisal 
rights to Caremark’s shareholders—forcing CVS to increase the consideration offered to 
shareholders by $7.50 per share in cash (over $3 billion in total).  
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C A S E :  IN  R E  PF I Z E R  I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Landmark settlement in which Defendants agreed to create a new Regulatory and Compliance 
Committee of the Pfizer Board that will be supported by a dedicated $75 million fund.   

D E S C R I P T I O N : In the wake of Pfizer’s agreement to pay $2.3 billion as part of a settlement with the U.S. 
Department of Justice to resolve civil and criminal charges relating to the illegal marketing of at 
least 13 of the company’s most important drugs (the largest such fine ever imposed), this 
shareholder derivative action was filed against Pfizer’s senior management and Board alleging they 
breached their fiduciary duties to Pfizer by, among other things, allowing unlawful promotion of 
drugs to continue after receiving numerous “red flags” that Pfizer’s improper drug marketing was 
systemic and widespread.  The suit was brought by Court-appointed Lead Plaintiffs Louisiana 
Sheriffs’ Pension and Relief Fund and Skandia Life Insurance Company, Ltd.  In an 
unprecedented settlement reached by the parties, the Defendants agreed to create a new Regulatory 
and Compliance Committee of the Pfizer Board of Directors (the “Regulatory Committee”) to 
oversee and monitor Pfizer’s compliance and drug marketing practices and to review the 
compensation policies for Pfizer’s drug sales related employees.   

C A S E :  IN  R E  E L  P A S O  CO R P . S H A R E H O L D E R  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Landmark Delaware ruling chastises Goldman Sachs for M&A conflicts of interest. 

D E S C R I P T I O N : This case aimed a spotlight on ways that financial insiders – in this instance, Wall Street titan 
Goldman Sachs – game the system. The Delaware Chancery Court harshly rebuked Goldman for 
ignoring blatant conflicts of interest while advising their corporate clients on Kinder Morgan’s 
high-profile acquisition of El Paso Corporation.  As a result of the lawsuit, Goldman was forced to 
relinquish a $20 million advisory fee, and BLB&G obtained a $110 million cash settlement for El 
Paso shareholders – one of the highest merger litigation damage recoveries in Delaware history. 

C A S E :  IN  R E  DE L P H I  F I N A N C I A L  GR O U P  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Dominant shareholder is blocked from collecting a payoff at the expense of minority investors. 

D E S C R I P T I O N : As the Delphi Financial Group prepared to be acquired by Tokio Marine Holdings Inc., the conduct 
of Delphi’s founder and controlling shareholder drew the scrutiny of BLB&G and its institutional 
investor clients for improperly using the transaction to expropriate at least $55 million at the 
expense of the public shareholders.  BLB&G aggressively litigated this action and obtained a 
settlement of $49 million for Delphi’s public shareholders. The settlement fund is equal to about 
90% of recoverable Class damages – a virtually unprecedented recovery. 

C A S E :  QU A L C O M M  B O O K S  & RE C O R D S  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Novel use of “books and records” litigation enhances disclosure of political spending and 
transparency.  

D E S C R I P T I O N : The U.S. Supreme Court’s controversial 2010 opinion in Citizens United v. FEC made it easier for 
corporate directors and executives to secretly use company funds – shareholder assets – to support 
personally favored political candidates or causes.  BLB&G prosecuted the first-ever “books and 
records” litigation to obtain disclosure of corporate political spending at our client’s portfolio 
company – technology giant Qualcomm Inc. – in response to Qualcomm’s refusal to share the 
information.  As a result of the lawsuit, Qualcomm adopted a policy that provides its shareholders 
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with comprehensive disclosures regarding the company’s political activities and places Qualcomm 
as a standard-bearer for other companies. 

C A S E :  IN  R E  NE W S  CO R P . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – Kent County 

H I G H L I G H T S : An unprecedented settlement in which News Corp. recoups $139 million and enacts significant 
corporate governance reforms that combat self-dealing in the boardroom.  

D E S C R I P T I O N : Following News Corp.’s 2011 acquisition of a company owned by News Corp. Chairman and CEO 
Rupert Murdoch’s daughter, and the phone-hacking scandal within its British newspaper division, 
we filed a derivative litigation on behalf of the company because of institutional shareholder 
concern with the conduct of News Corp.’s management.  We ultimately obtained an unprecedented 
settlement in which News Corp. recouped $139 million for the company coffers, and agreed to 
enact corporate governance enhancements to strengthen its compliance structure, the independence 
and functioning of its board, and the compensation and clawback policies for management. 

C A S E :  IN  R E  ACS S H A R E H O L D E R  L I T I G A T I O N  (X E R O X )

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : BLB&G challenged an attempt by ACS CEO to extract a premium on his stock not shared with the 
company’s public shareholders in a sale of ACS to Xerox.  On the eve of trial, BLB&G obtained a 
$69 million recovery, with a substantial portion of the settlement personally funded by the CEO.  

D E S C R I P T I O N : Filed on behalf of the New Orleans Employees’ Retirement System and similarly situated 
shareholders of Affiliated Computer Service, Inc., this action alleged that members of the Board of 
Directors of ACS breached their fiduciary duties by approving a merger with Xerox Corporation 
which would allow Darwin Deason, ACS’s founder and Chairman and largest stockholder, to 
extract hundreds of millions of dollars of value that rightfully belongs to ACS’s public shareholders 
for himself.  Per the agreement, Deason’s consideration amounted to over a 50% premium when 
compared to the consideration paid to ACS’s public stockholders. The ACS Board further breached 
its fiduciary duties by agreeing to certain deal protections in the merger agreement that essentially 
locked up the transaction between ACS and Xerox. After seeking a preliminary injunction to enjoin 
the deal and engaging in intense discovery and litigation in preparation for a looming trial date, 
Plaintiffs reached a global settlement with Defendants for $69 million.  In the settlement, Deason 
agreed to pay $12.8 million, while ACS agreed to pay the remaining $56.1 million.  

C A S E :  IN  R E  D O L L A R  GE N E R A L  C O R P O R A T I O N  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Sixth Circuit Court for Davidson County, Tennessee; Twentieth Judicial District, Nashville 

H I G H L I G H T S : Holding Board accountable for accepting below-value “going private” offer. 

D E S C R I P T I O N : A Nashville, Tennessee corporation that operates retail stores selling discounted household goods, 
in early March 2007, Dollar General announced that its Board of Directors had approved the 
acquisition of the company by the private equity firm Kohlberg Kravis Roberts & Co. (“KKR”).  
BLB&G, as Co-Lead Counsel for the City of Miami General Employees’ & Sanitation 
Employees’ Retirement Trust, filed a class action complaint alleging that the “going private” 
offer was approved as a result of breaches of fiduciary duty by the board and that the price offered 
by KKR did not reflect the fair value of Dollar General’s publicly-held shares.  On the eve of the 
summary judgment hearing, KKR agreed to pay a $40 million settlement in favor of the 
shareholders, with a potential for $17 million more for the Class. 

C A S E :  LA N D R Y ’S  RE S T A U R A N T S , IN C . S H A R E H O L D E R  L I T I G A T I O N  
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C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Protecting shareholders from predatory CEO’s multiple attempts to take control of Landry’s 
Restaurants through improper means.  Our litigation forced the CEO to increase his buyout offer by 
four times the price offered and obtained an additional $14.5 million cash payment for the class. 

D E S C R I P T I O N : In this derivative and shareholder class action, shareholders alleged that Tilman J. Fertitta – 
chairman, CEO and largest shareholder of Landry’s Restaurants, Inc. – and its Board of Directors 
stripped public shareholders of their controlling interest in the company for no premium and 
severely devalued remaining public shares in breach of their fiduciary duties.  BLB&G’s 
prosecution of the action on behalf of Plaintiff Louisiana Municipal Police Employees’ 
Retirement System resulted in recoveries that included the creation of a settlement fund composed 
of $14.5 million in cash, as well as significant corporate governance reforms and an increase in 
consideration to shareholders of the purchase price valued at $65 million. 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

C A S E :  RO B E R T S  V . TE X A C O , I N C .

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : BLB&G recovered $170 million on behalf of Texaco’s African-American employees and 
engineered the creation of an independent “Equality and Tolerance Task Force” at the company. 

D E S C R I P T I O N : Six highly qualified African-American employees filed a class action complaint against Texaco 
Inc. alleging that the company failed to promote African-American employees to upper level jobs 
and failed to compensate them fairly in relation to Caucasian employees in similar positions.  
BLB&G’s prosecution of the action revealed that African-Americans were significantly under-
represented in high level management jobs and that Caucasian employees were promoted more 
frequently and at far higher rates for comparable positions within the company.  The case settled 
for over $170 million, and Texaco agreed to a Task Force to monitor its diversity programs for five 
years – a settlement described as the most significant race discrimination settlement in history. 

C A S E :  ECOA - GMAC /NMAC/ FO R D/TO Y O T A /C H R Y S L E R  - CO N S U M E R  F I N A N C E  

D I S C R I M I N A T I O N  L I T I G A T I O N  

C O U R T : Multiple jurisdictions 

H I G H L I G H T S : Landmark litigation in which financing arms of major auto manufacturers are compelled to cease 
discriminatory “kick-back” arrangements with dealers, leading to historic changes to auto financing 
practices nationwide.  

D E S C R I P T I O N : The cases involve allegations that the lending practices of General Motors Acceptance Corporation, 
Nissan Motor Acceptance Corporation, Ford Motor Credit, Toyota Motor Credit and 
DaimlerChrysler Financial cause African-American and Hispanic car buyers to pay millions of 
dollars more for car loans than similarly situated white buyers. At issue is a discriminatory 
kickback system under which minorities typically pay about 50% more in dealer mark-up which is 
shared by auto dealers with the Defendants.  

NMAC:  The United States District Court for the Middle District of Tennessee granted final 
approval of the settlement of the class action against Nissan Motor Acceptance Corporation 
(“NMAC”) in which NMAC agreed to offer pre-approved loans to hundreds of thousands of 
current and potential African-American and Hispanic NMAC customers, and limit how much it 
raises the interest charged to car buyers above the company’s minimum acceptable rate.   

GMAC:  The United States District Court for the Middle District of Tennessee granted final 
approval of a settlement of the litigation against General Motors Acceptance Corporation 
(“GMAC”) in which GMAC agreed to take the historic step of imposing a 2.5% markup cap on 
loans with terms up to 60 months, and a cap of 2% on extended term loans.  GMAC also agreed to 
institute a substantial credit pre-approval program designed to provide special financing rates to 
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minority car buyers with special rate financing.   

DA I M L E RC H R Y S L E R :  The United States District Court for the District of New Jersey granted 
final approval of the settlement in which DaimlerChrysler agreed to implement substantial 
changes to the company’s practices, including limiting the maximum amount of mark-up dealers 
may charge customers to between 1.25% and 2.5% depending upon the length of the customer’s 
loan.  In addition, the company agreed to send out pre-approved credit offers of no-markup loans 
to African-American and Hispanic consumers, and contribute $1.8 million to provide consumer 
education and assistance programs on credit financing. 

FO R D  MO T O R  CR E D I T : The United States District Court for the Southern District of New York 
granted final approval of a settlement in which Ford Credit agreed to make contract disclosures 
informing consumers that the customer’s Annual Percentage Rate (“APR”) may be negotiated and 
that sellers may assign their contracts and retain rights to receive a portion of the finance charge.   

CLIENTS AND FEES 

We are firm believers in the contingency fee as a socially useful, productive and satisfying basis of 
compensation for legal services, particularly in litigation.  Wherever appropriate, even with our 
corporate clients, we will encourage retention where our fee is contingent on the outcome of the 
litigation.  This way, it is not the number of hours worked that will determine our fee, but rather 
the result achieved for our client. 

Our clients include many large and well known financial and lending institutions and pension 
funds, as well as privately-held companies that are attracted to our firm because of our reputation, 
expertise and fee structure. Most of the firm’s clients are referred by other clients, law firms and 
lawyers, bankers, investors and accountants.  A considerable number of clients have been referred 
to the firm by former adversaries.  We have always maintained a high level of independence and 
discretion in the cases we decide to prosecute.  As a result, the level of personal satisfaction and 
commitment to our work is high.  
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IN THE PUBLIC INTEREST 
Bernstein Litowitz Berger & Grossmann LLP is guided by two principles:  excellence in legal 
work and a belief that the law should serve a socially useful and dynamic purpose.  Attorneys at 
the firm are active in academic, community and pro bono activities, as well as participating as 
speakers and contributors to professional organizations.  In addition, the firm endows a public 
interest law fellowship and sponsors an academic scholarship at Columbia Law School.  

BERNSTEIN LITOWITZ BERGER & GROSSMANN PUBLIC INTEREST LAW FELLOWS

C O L U M B I A  L A W  SC H O O L  − BLB&G is committed to fighting discrimination and effecting 
positive social change.  In support of this commitment, the firm donated funds to Columbia Law 
School to create the Bernstein Litowitz Berger & Grossmann Public Interest Law Fellowship.  
This newly endowed fund at Columbia Law School will provide Fellows with 100% of the 
funding needed to make payments on their law school tuition loans so long as such graduates 
remain in the public interest law field.  The BLB&G Fellows are able to begin their careers free of 
any school debt if they make a long-term commitment to public interest law. 

F IRM  SPON SO RS HIP  O F HER  JUS TI CE 

N E W  YO R K , N Y − BLB&G is a sponsor of Her Justice, a non-profit organization in New York 
City dedicated to providing pro bono legal representation to indigent women, principally battered 
women, in connection with the myriad legal problems they face.  The organization trains and 
supports the efforts of New York lawyers who provide pro bono counsel to these women.  Several 
members and associates of the firm volunteer their time to help women who need divorces from 
abusive spouses, or representation on issues such as child support, custody and visitation. To read 
more about Her Justice, visit the organization’s website at www.herjustice.org. 

TH E PAU L M. BER NST EIN MEMORI A L SCHO LA RS HIP

C O L U M B I A  L A W  SC H O O L  − Paul M. Bernstein was the founding senior partner of the firm.  Mr. 
Bernstein led a distinguished career as a lawyer and teacher and was deeply committed to the 
professional and personal development of young lawyers.  The Paul M. Bernstein Memorial 
Scholarship Fund is a gift of the firm and the family and friends of Paul M. Bernstein, and is 
awarded annually to one or more second-year students selected for their academic excellence in 
their first year, professional responsibility, financial need and contributions to the community. 

F IRM  SPON SO RS HIP  O F C ITY  YEA R NEW  YO RK

N E W  YO R K , N Y − BLB&G is also an active supporter of City Year New York, a division of 
AmeriCorps.  The program was founded in 1988 as a means of encouraging young people to 
devote time to public service and unites a diverse group of volunteers for a demanding year of 
full-time community service, leadership development and civic engagement.  Through their 
service, corps members experience a rite of passage that can inspire a lifetime of citizenship and 
build a stronger democracy. 

MAX  W. BER GER  PR E-LAW  PRO G RA M  

BA R U C H  CO L L E G E  − In order to encourage outstanding minority undergraduates to pursue a 
meaningful career in the legal profession, the Max W. Berger Pre-Law Program was established at 
Baruch College.  Providing workshops, seminars, counseling and mentoring to Baruch students, 
the program facilitates and guides them through the law school research and application process, 
as well as placing them in appropriate internships and other pre-law working environments. 

NEW YORK  SAY S  TH AN K YO U  FOU ND ATIO N

N E W  YO R K , N Y − Founded in response to the outpouring of love shown to New York City by 
volunteers from all over the country in the wake of the 9/11 attacks, The New York Says Thank 
You Foundation sends volunteers from New York City to help rebuild communities around the 
country affected by disasters.  BLB&G is a corporate sponsor of NYSTY and its goals are a 
heartfelt reflection of the firm’s focus on community and activism. 
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OUR ATTORNEYS 

MEMBERS

MAX W. BER G ER , the firm’s senior founding partner, supervises BLB&G’s litigation practice 
and prosecutes class and individual actions on behalf of the firm’s clients. 

He has litigated many of the firm’s most high-profile and significant cases, and has negotiated six 
of the largest securities fraud settlements in history, each in excess of a billion dollars:  Cendant 
($3.3 billion); Citigroup–WorldCom ($2.575 billion); Bank of America/Merrill Lynch ($2.4 
billion); JPMorgan Chase–WorldCom ($2 billion); Nortel ($1.07 billion); and McKesson ($1.04 
billion). 

Mr. Berger’s work has garnered him extensive media attention, and he has been the subject of 
feature articles in a variety of major media publications.  Unique among his peers, The New York 
Times highlighted his remarkable track record in an October 2012 profile entitled “Investors’ 
Billion-Dollar Fraud Fighter,” which also discussed his role in the Bank of America/Merrill Lynch 
Merger litigation.  In 2011, Mr. Berger was twice profiled by The American Lawyer for his role in 
negotiating a $627 million recovery on behalf of investors in the In re Wachovia Corp. Securities 
Litigation, and a $516 million recovery in In re Lehman Brothers Equity/Debt Securities 
Litigation.  Previously, Mr. Berger’s role in the WorldCom case generated extensive media 
coverage including feature articles in BusinessWeek and The American Lawyer.  For his 
outstanding efforts on behalf of WorldCom investors, The National Law Journal profiled Mr. 
Berger (one of only eleven attorneys selected nationwide) in its annual 2005 “Winning Attorneys” 
section.  He was subsequently featured in a 2006 New York Times article, “A Class-Action 
Shuffle,” which assessed the evolving landscape of the securities litigation arena. 

One of the “100 Most Influential Lawyers in America” 

Widely recognized for his professional excellence and achievements, Mr. Berger was named one 
of the “100 Most Influential Lawyers in America” by The National Law Journal for being “front 
and center” in holding Wall Street banks accountable and obtaining over $5 billion in cases arising 
from the subprime meltdown, and for his work as a “master negotiator” in obtaining numerous 
multi-billion dollar recoveries for investors.  

Described as a “standard-bearer” for the profession in a career spanning over 40 years, he is the 
2014 recipient of Chambers USA’s award for Outstanding Contribution to the Legal Profession.  
In presenting this prestigious honor, Chambers recognized Mr. Berger’s “numerous headline-
grabbing successes,” as well as his unique stature among colleagues – “warmly lauded by his 
peers, who are nevertheless loath to find him on the other side of the table.” 

Law360 published a special feature discussing his life and career as a “Titan of the Plaintiffs Bar,” 
and also named him one of only six litigators selected nationally as a “Legal MVP” for his work in 
securities litigation. 

For the past ten years in a row, Mr. Berger has received the top attorney ranking in plaintiff 
securities litigation by Chambers and is consistently recognized as one of New York’s “local 
litigation stars” by Benchmark Litigation (published by Institutional Investor and Euromoney). 
Law360 also named him one of only six litigators selected nationally as a “Legal MVP” for his 
work in securities litigation.  
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Since their various inceptions, he has also been named a “leading lawyer” by the Legal 500 US 
guide, one of “10 Legal Superstars” by Securities Law360, and one of the “500 Leading Lawyers 
in America” and “100 Securities Litigators You Need to Know” by Lawdragon magazine. Further, 
The Best Lawyers in America guide has named Mr. Berger a leading lawyer in his field. 

Mr. Berger also serves the academic community in numerous capacities as a member of the 
Dean’s Council to Columbia Law School, and as a member of the Board of Trustees of Baruch 
College. He has taught Profession of Law, an ethics course at Columbia Law School, and 
currently serves on the Advisory Board of Columbia Law School’s Center on Corporate 
Governance.  In May 2006, he was presented with the Distinguished Alumnus Award for his 
contributions to Baruch College, and in February 2011, Mr. Berger received Columbia Law 
School’s most prestigious and highest honor, “The Medal for Excellence.”  This award is 
presented annually to Columbia Law School alumni who exemplify the qualities of character, 
intellect, and social and professional responsibility that the Law School seeks to instill in its 
students.  As a recipient of this award, Mr. Berger was profiled in the Fall 2011 issue of Columbia 
Law School Magazine.

Mr. Berger is currently a member of the New York State, New York City and American Bar 
Associations, and is a member of the Federal Bar Council. He is also a member of the American 
Law Institute and an Advisor to its Restatement Third: Economic Torts project. In addition, Mr. 
Berger is a member of the Board of Trustees of The Supreme Court Historical Society. 

Mr. Berger lectures extensively for many professional organizations. In 1997, Mr. Berger was 
honored for his outstanding contribution to the public interest by Trial Lawyers for Public Justice, 
where he was a “Trial Lawyer of the Year” Finalist for his work in Roberts, et al. v. Texaco, the 
celebrated race discrimination case, on behalf of Texaco’s African-American employees. 

Among numerous charitable and volunteer works, Mr. Berger is an active supporter of City Year 
New York, a division of AmeriCorps, dedicated to encouraging young people to devote time to 
public service. In July 2005, he was named City Year New York’s “Idealist of the Year,” for his 
long-time service and work in the community.  He and his wife, Dale, have also established the 
Dale and Max Berger Public Interest Law Fellowship at Columbia Law School and the Max 
Berger Pre-Law Program at Baruch College. 

EDUCATION: Baruch College-City University of New York, B.B.A., Accounting, 1968; 
President of the student body and recipient of numerous awards.  Columbia Law School, J.D., 
1971, Editor of the Columbia Survey of Human Rights Law. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit; U.S. Supreme Court.  

BLAIR  A. N IC HO LA S is a senior and managing partner of the firm and widely recognized as 
one of the leading securities and consumer litigators in the country.  He has extensive experience 
representing prominent private and public institutional investors in high-stakes actions involving 
federal and state securities and consumer laws, accountants’ liability, market manipulation, 
shareholder appraisal actions, and corporate governance matters.  Mr. Nicholas has recovered 
billions of dollars in courts throughout the nation on behalf of some of the largest mutual funds, 
investment managers, insurance companies, public pension plans, sovereign wealth funds, and 
hedge funds in North America and Europe. 

Mr. Nicholas has been widely and prominently recognized in national legal publications for his 
exemplary achievements on behalf of prominent institutional investors.  His professional honors 
and recognitions include being named an “Attorney of the Year” by The Recorder; a “Litigation 
Star” by Benchmark Litigation; one of the “100 Securities Litigators You Need To Know” by
Lawdragon; a “Leading Lawyer in Commercial Litigation” by Best Lawyers in America; one of 
the “500 Leading Lawyers in America” by Lawdragon; a “Recommended Lawyer in M&A 
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Related Shareholder Litigation” by Legal 500; a “Top Attorney in San Diego” by The New York 
Times; a “Southern California Super Lawyer” and a “San Diego Super Lawyer” by Super 
Lawyers; one of the “Top 20 Lawyers Under 40” by the Daily Journal; and one of the “Fab Fifty 
Young Litigators” by The American Lawyer.  Mr. Nicholas is also a frequent commentator in 
nationally circulated news articles, lectures at institutional investor and continuing legal 
educational conferences throughout the United States, and has written numerous articles relating 
to the application of the securities laws. 

Representative Cases 

On behalf of institutional investor clients, Mr. Nicholas currently serves, and has served in prior 
litigation, as counsel in a wide variety of high-profile actions.  Select representations are listed 
below. 

• Vale S.A. Securities Litigation – Representing public pension funds as lead plaintiffs in a 
securities fraud action against Brazilian mining company Vale S.A. and certain of its top 
executives.  The case relates to the recent catastrophic collapse of the massive Fundão mining 
dam, which killed at least 17 people, destroyed an entire city, and polluted numerous rivers 
and other waterways. 

• Safeway Appraisal – Retained by prominent institutional stockholder and resolved appraisal 
claim for a 26% premium over the buyout price.  By proactively exercising its appraisal rights 
and not passively accepting the buyout price approved by other shareholders, BLB&G’s 
institutional client received over $105 million in additional proceeds over the buyout price. 

• RMBS Trustee Actions – Currently representing BlackRock, PIMCO, and nine other 
prominent institutional investors in six representative actions pending in the U.S. District 
Court of the Southern District of New York against the principal financial crisis-era RMBS 
trustee banks: U.S. Bank National Association; Deutsche Bank National Trust Company and 
Deutsche Bank Trust Company Americas; The Bank of New York Mellon; Wells Fargo; 
HSBC Bank USA, National Association; and Citibank N.A. The actions are brought by the 
plaintiffs in their representative capacity on behalf of over 2,200 RMBS trusts issued between 
2004 and 2008. The suits allege that the trustees breached contractual, statutory and common 
law duties owed to the trusts and certificate-holders.  

• Petrobras Direct Actions – Currently representing prominent life insurance companies, 
mutual fund complexes, public pension funds, and other institutional money managers 
concerning direct claims against Petroleo Brasileiro to recover damages incurred as a result of 
the corruption scandal at the Brazilian oil giant, the largest corruption scandal in Brazil’s 
history. 

• AIG Direct Action – Representing PIMCO in a direct action against American International 
Group (AIG) arising out of the insurer’s massive undisclosed exposure to the housing and 
subprime mortgage markets in the years leading up to the financial crisis.  

• Towers Watson Appraisal – Representing a prominent mutual fund complex and other 
institutional investors who are asserting their shareholder appraisal rights in connection with 
the merger of Towers Watson & Co. with Willis Group Holdings plc. 

• ARCP Direct Actions – Currently representing BlackRock, PIMCO, and other prominent 
institutional investors pursuing direct actions against American Realty Capital Properties 
(k/n/a VEREIT, Inc.) to recover damages incurred as a result of a multi-year accounting fraud 
at one of the largest real estate investment trusts in the world.  

• Genworth Securities Litigation – Represented public pension fund as co-lead counsel in a 
securities fraud action resolved for $219 million, pending court approval, which is the largest 
recovery ever obtained in a securities class action in Virginia.  

• Jarden Appraisal – Representing prominent institutional investor asserting its shareholder 
appraisal rights in connection with the $15 billion acquisition of Jarden Corporation by 
Newell Rubbermaid Inc.  
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• Wilmington Trust Securities Litigation – Representing pension and Taft-Hartley funds as the 
court-appointed lead plaintiffs in a securities fraud action against Wilmington Trust 
Corporation and certain of its former top executives.    

• Tyco Direct Action – Lead Counsel on behalf of prominent mutual funds, hedge funds and a 
public pension fund in a direct action against Tyco International and certain of its former 
officers, which was successfully resolved for over $105 million. 

• International Rectifier Securities Litigation – Co-Lead Counsel in securities fraud action 
resolved for $90 million. 

• AXA Rosenberg Breach of Fiduciary Duty Action – Recovered over $65 million for investors 
in AXA Rosenberg’s funds and strategies who incurred losses as a result of an error in the 
company’s quantitative investment model. 

• Maxim Integrated Securities Litigation – Lead Counsel in a stock options backdating action 
which resulted in $173 million cash for investors – the largest backdating recovery in the 
Ninth Circuit. 

• Dendreon Securities Litigation – Lead Counsel in securities fraud action resulting in $40 
million cash settlement for investors.  

• Qwest Direct Action – Represented prominent mutual funds in a direct action which resulted 
in significant and confidential recovery. 

• Legato Securities Litigation – Lead Counsel in securities fraud action resolved for $85 
million. 

• Gemstar Securities Litigation – Lead Counsel in a securities fraud action which was 
successfully resolved for $92.5 million. 

• Countrywide Equity Direct Action – Represented seventeen prominent institutional investors, 
including many of the largest in the world, in a direct action that was successfully and 
confidentially resolved against Countrywide Financial, certain of its former executive 
officers, and KPMG LLP.  

• BP Direct Action – Currently representing prominent institutional investors against British 
Petroleum and certain of its former officers arising out of the Company’s material false 
statements and omissions about its safety practices and the severity of the Deepwater Horizon 
oil spill. 

• Williams Securities Litigation – Lead Counsel in a securities fraud action resolved for $311 
million. 

• Marsh & McLennan Direct Action – Successfully resolved direct securities action against 
Marsh & McLennan on behalf of several prominent mutual funds. 

• Informix Securities Litigation – Co-Lead Counsel in securities fraud action resolved for $142 
million. 

• Toyota Securities Litigation – Lead Counsel in securities fraud action resulting in $25.5 
million settlement arising out of Toyota’s concealment of unintended acceleration.  

• Clarent Securities Litigation – Co-Lead Trial Counsel in a securities fraud action prosecuted 
in the Northern District of California. After a four-week jury trial, in which Mr. Nicholas 
delivered the closing argument, the jury returned a rare securities fraud verdict in favor of the 
shareholders against the Company’s former CEO. 

• Countrywide RMBS Direct Action – Represented prominent institutional investors, including 
money managers and insurance companies, in a direct action that was successfully and 
confidentially resolved against Countrywide Financial. 

• LIBOR Manipulation Actions – Currently representing the Los Angeles County Employees’ 
Retirement Association and the County of Riverside in actions on behalf of investors and 
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municipalities who were damaged by the LIBOR rate-setting banks conspiracy to manipulate 
this critical financial benchmark. 

• Morgan Stanley RMBS Direct Action – Currently representing two prominent insurance 
companies against Morgan Stanley arising out of its fraudulent sale of residential mortgage-
backed securities.  

• Network Associates Securities Litigation – Lead Counsel in securities fraud action resolved 
for $70 million. 

• J.P. Morgan RMBS Direct Action – Representing a prominent insurance company in an action 
alleging fraud claims arising from J.P. Morgan’s sale of residential mortgage pass-through 
certificates. 

• Finova Securities Litigation – Lead Counsel in securities fraud action resolved for $42 
million. 

• Deutsche Bank RMBS Direct Action – Successfully represented a prominent institutional 
investor in a securities fraud action against Deutsche Bank arising out of its fraudulent sale of 
residential mortgage-backed securities. 

• Assisted Living Concepts – As Lead Counsel for the Class, obtained settlement for $12 
million in cash, subject to Court approval. 

Writing/Speaking 

Mr. Nicholas frequently lectures at institutional investor and continuing legal educational 
conferences throughout the United States.  He has written numerous articles relating to the 
application of the federal and state securities laws, including: 

• Webinar: Co-hosted BLB&G Real-Time Speakers Series – “Control Fraud And The Imperial 
CEO – A Conversation with Professor Bill Black” (February 2016). 

• “Concerns Rise with Foreign Litigation: Action May Be Only Way to Recoup 
Losses,” Pensions & Investments (January 2013) (co-author). 

• “Regulations Needed for Healthy Market,” The Recorder (March 2011). 

• “Why Institutional Investors Opt-Out of Securities Fraud Class Actions and Pursue Direct 
Individual Actions,” Securities Litigation and Enforcement Institute (PLI, July 2009) (co-
author). 

• “Credit Rating Agencies: Out of Control and in Need of Reform,” Securities Litigation & 
Regulation Reporter (June 30, 2009) (co-author). 

• “Ruling Warns Funds to Follow Class Actions,” Pensions & Investments (December 2008) 
(co-author). 

• “South Ferry: Applying Tellabs, 9th Circuit Lowers The Bar for Pleading Scienter Under the 
PSLRA,” Securities Litigation & Regulation Reporter (October 2008). 

• “The 7th Circuit Sends a Strong Message: Institutions Must Monitor Securities Class Actions 
Claims,” The NAPPA Report (August 2008). 

• “Industry-Wide Collapse Defense Falls Flat in Recent Subprime-Related Securities Fraud 
Decisions,” Securities Litigation & Regulation Reporter (July 2008) (co-author). 

• “Auditor Liability: Institutional Investors Pursue Opt-Out Actions To Maximize Recovery of 
Securities Fraud Losses,” Securities Litigation and Enforcement Institute (PLI, 2007) (co-
author). 

• “Reforming the Reform Act and Restoring Investor Confidence in the Securities 
Markets,” Securities Reform Act Litigation Reporter (July 2002). 
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Boards and Other Professional Affiliations 

Mr. Nicholas is a Fellow at the American College of Investment Counsel (ACIC), and is an active 
member of both the Litigation Group and Securities Litigation Committee for the American Bar 
Association (ABA) and serves on the Affiliate Membership Committee for the California State 
Association of County Retirement Systems (SACRS).  He served as Vice President on the 
Executive Committee of the San Diego Chapter of the Federal Bar Association and is an active 
member of the Association of Business Trial Lawyers of San Diego, Consumer Attorneys of 
California, Litigation Section of the State Bar of California, and the San Diego County Bar 
Association. He is also an active member of a variety of state, regional and national organizations 
dedicated to investor education and advocacy, including: National Association of Public Pension 
Attorneys (NAPPA), California Association of Public Retirement Systems (CALAPRS), and 
Council of Institutional Investors (CII).   

EDUCATION:  University of California, Santa Barbara, B.A., Economics.  University of San 
Diego School of Law, J.D.; Lead Articles Editor of the San Diego Law Review. 

BAR ADMISSIONS: California; U.S. Courts of Appeals for the Fifth and Ninth Circuits; U.S. 
District Courts for the Southern, Central and Northern Districts of California; U.S. District Court 
for the District of Arizona; U.S. District Court for the Eastern District of Wisconsin. 

SALV A TOR E J . GR A Z IAN O , an experienced trial attorney, has taken a leading role in a 
number of major securities fraud class actions over the past twenty years on behalf of institutional 
investors and hedge funds nationwide.  These high-profile cases include In re Schering-Plough 
Corp./ENHANCE Sec. Litig. (D.N.J.); In re Raytheon Sec. Litig. (D. Mass.); In re Refco Sec. Litig.
(S.D.N.Y.); In re MicroStrategy, Inc. Sec. Litig. (E.D. Va.); In re Bristol Myers Squibb Co. Sec. 
Litig. (S.D.N.Y.); and In re New Century (C.D. Cal.). 

Widely recognized by observers, peers and adversaries as one of the top securities and class action 
litigators in the country, Mr. Graziano has been cited as “wonderfully talented…excellent 
judgment…a smart, aggressive lawyer who works hard for his clients” (Chambers USA); an 
attorney who performs “top quality work” (Benchmark Litigation); and a “highly effective 
litigator” (US Legal500).  One of three Legal MVPs in the nation heralded by Law360 for his 
work in class actions, he is regularly named as one of Lawdragon’s 500 Leading Lawyers in 
America, a leading mass tort and plaintiff class action litigator by Best Lawyers®, and a New York 
Super Lawyer.  Mr. Graziano has also been named one of the “Top 100 Trial Lawyers” in the 
nation by Benchmark.

Mr. Graziano is a managing partner of the firm.  He has previously served as the President of the 
National Association of Shareholder & Consumer Attorneys, and has served as a member of the 
Financial Reporting Committee and the Securities Regulation Committee of the Association of the 
Bar of the City of New York. 

Upon graduation from law school, Mr. Graziano served as an Assistant District Attorney in the 
Manhattan District Attorney’s Office. 

Mr. Graziano regularly lectures on securities fraud litigation and shareholder rights. 

EDUCATION:  New York University College of Arts and Science, B.A., psychology, cum laude, 
1988.  New York University School of Law, J.D., cum laude, 1991.  

BAR ADMISSIONS:  New York; U.S. District Courts for the Southern and Eastern Districts of 
New York; U.S. Courts of Appeals for the First, Second, Third, Ninth and Eleventh Circuits.  
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HANN AH RO S S  is involved in a variety of the firm’s litigation practice areas, focusing in 
particular on securities fraud, shareholder rights and other complex commercial matters. She has 
over a decade of experience as a civil and criminal litigator, and represents the firm’s institutional 
investor clients as counsel in a number of major pending actions. 

A key member and leader of trial teams that have recovered billions of dollars for investors, Ms. 
Ross is widely recognized by industry observers for her professional achievements.  Named a 
“Future Star” and one of the “Top 250 Women in Litigation” in the nation by Benchmark, she has 
earned praise from Legal 500 US  for her achievements, and is one of the “500 Leading Lawyers 
in America,” part of an exclusive list of the top practitioners in the nation as compiled by leading 
legal journal Lawdragon.   

Ms. Ross was a senior member of the team that prosecuted In re Bank of America Securities 
Litigation, which resulted in a landmark settlement shortly before trial of $2.425 billion, one of the 
largest securities recoveries ever obtained. In addition, she led the prosecution against Washington 
Mutual and certain of its former officers and directors for alleged fraudulent conduct in the thrift’s 
home lending operations, an action which settled for $208.5 million and represents one of the 
largest settlements achieved in a case related to the fallout of the subprime crisis and the largest 
recovery ever achieved in a securities class action in the Western District of Washington. Ms. 
Ross was also a key member of the team prosecuting In re The Mills Corporation Securities 
Litigation, which settled for $202.75 million, the largest recovery ever achieved in a securities 
class action in Virginia and the second largest recovery ever in the Fourth Circuit.  

Most recently, Ms. Ross is a key member of the team that has obtained $204.4 million in partial 
settlements in the securities litigation arising from the collapse of former leading brokerage MF 
Global, currently pending court approval.  She is also prosecuting a number of high-profile 
securities class actions, including the litigation arising from the failure of major mid-Atlantic bank 
Wilmington Trust, as well as securities fraud class actions against payday lending company, DFC 
Global Corp.; home healthcare and pharmaceuticals company, BioScrip, Inc.; and Altisource 
Portfolio Solutions, a provider of support and technology services for mortgage loan servicing. 

She has been a member of the trial teams in numerous other major securities litigations which 
have resulted in recoveries for investors in excess of $2 billion.  Among other matters, Ms. Ross 
prosecuted the securities class action against New Century Financial Corporation, the Federal 
Home Loan Mortgage Corporation (“Freddie Mac”) as well as In re Tronox Securities Litigation, 
In re Delphi Corporation Securities Litigation, In re Affiliated Computer Services, Inc. Derivative 
Litigation, In re Nortel Networks Corporation Securities Litigation and In re OM Group, Inc. 
Securities Litigation.

Ms. Ross handles pro bono matters on behalf of the firm and has also served as an adjunct faculty 
member in the trial advocacy program at the Dickinson School of Law of the Pennsylvania State 
University. 

Before joining BLB&G, Ms. Ross was a prosecutor in the Massachusetts Attorney General’s 
Office as well as an Assistant District Attorney in the Middlesex County (Massachusetts) District 
Attorney’s Office. 

EDUCATION: Cornell University, B.A., cum laude, 1995. The  Dickinson School of Law of the 
Pennsylvania State University, J.D., with distinction, 1998; Woolsack Honor Society; Comments 
Editor of the Dickinson Law Review; D. Arthur Magaziner Human Services Award.  

BAR ADMISSIONS:  Massachusetts; New York; U.S. District Court for the Southern District of 
New York. 

Case 1:11-cv-07866-VM-JCF   Document 1102-3   Filed 06/03/16   Page 35 of 42



25 

SENIOR COUNSEL

ROCH E LL E FED ER  HAN S EN has handled a number of high profile securities fraud cases at 
the firm, including In re StorageTek Securities Litigation, In re First Republic Securities 
Litigation, and In re RJR Nabisco Securities Litigation.  Ms. Hansen has also acted as Antitrust 
Program Coordinator for Columbia Law School’s Continuing Legal Education Trial Practice 
Program for Lawyers. 

EDUCATION:  Brooklyn College of the City University of New York, B.A., 1966; M.S., 1976. 
Benjamin N. Cardozo School of Law, J.D., magna cum laude, 1979; Member, Cardozo Law 
Review.  

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit.  

JAI K. CHAN DR A SE KHA R  prosecutes securities fraud litigation for the firm’s institutional 
investor clients.  He has been a member of the litigation teams on several of the firm’s high-profile 
securities cases including In re Refco, Inc. Securities Litigation, in which multiple settlements 
were achieved by Lead Plaintiffs resulting in a total recovery of $367.3 million for the benefit of 
the settlement class, and In re Bristol Meyers Squibb Co. Securities Litigation, in which a 
settlement of $125 million was achieved for the class. 

Mr. Chandrasekhar is currently counsel for the plaintiffs in In re JPMorgan Chase & Co. 
Securities Litigation, a securities fraud class action arising from misrepresentations and omissions 
concerning the trading activities of JPMorgan’s Chief Investment Officer and the losses suffered 
by investors following JPMorgan’s surprise announcement in May 2012 that it had suffered over 
$2 billion in losses on trades tied to complex credit derivative products.  He is also counsel for the 
plaintiffs in In re MF Global Holdings Ltd. Securities Litigation, a securities class action arising 
out of the collapse of MF Global – formerly a leading derivatives brokerage firm – and concerning 
a series of materially false and misleading statements and omissions about MF Global’s business 
and financial results. 

Prior to joining BLB&G, Mr. Chandrasekhar was a Staff Attorney with the Division of 
Enforcement of the United States Securities and Exchange Commission, where he investigated 
securities law violations and coordinated investigations involving multiple SEC offices and other 
government agencies.  Before his tenure at the SEC, he was an associate at Sullivan & Cromwell 
LLP, where he represented corporate issuers and underwriters in public and private offerings of 
stocks, bonds, and complex securities and advised corporations on periodic reporting under the 
Securities Exchange Act of 1934, compliance with the Sarbanes-Oxley Act of 2002, and other 
corporate and securities matters. 

Mr. Chandrasekhar currently serves as a member of the Board of Directors of the New York 
County Lawyers’ Association, and is a member of the New York City Bar Association. 

EDUCATION: Yale University, B.A., summa cum laude, 1987; Phi Beta Kappa. Yale Law 
School, J.D., 1997; Book Review Editor of the Yale Law Journal.  

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Courts of Appeals for Second, Third and Federal Circuits. 
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R ICH AR D D. GLU CK has almost 25 years of litigation and trial experience in bet-the-company 
cases.  His practice focuses on securities fraud, corporate governance, and shareholder rights 
litigation.  He has been recognized for achieving “the highest levels of ethical standards and 
professional excellence” by Martindale Hubbell®, and has been named one of San Diego’s ”Top 
Lawyers” practicing complex business litigation.  

Since joining BLB&G, Mr. Gluck has been a key member of the teams prosecuting a number of 
high-profile cases, including several RMBS class and direct actions against a number of large 
Wall Street Banks.  He was a senior attorney on the team prosecuting the In re Lehman Brothers 
Equity/Debt Securities Litigation, which resulted in over $615 million for investors and is 
considered one of the largest total recoveries for shareholders in any case arising from the 
financial crisis.  Specifically, he was instrumental in developing important evidence that led to the 
$99 million settlement with Lehman’s former auditor, Ernst & Young – one of the top 10 auditor 
settlements ever achieved.  He also was a senior member of the teams that prosecuted the RMBS 
class actions against Bear Stearns, which settled for $500 million; JPMorgan, which settled for 
$280 million; and Morgan Stanley, which settled for $95 million.  He also is a key member of the 
team prosecuting In re MF Global Holdings Limited Securities Litigation, which to date has 
resulted in settlements totaling more than $200 million, pending court approval.   

Before joining BLB&G, Mr. Gluck represented corporate and individual clients in securities fraud 
and consumer class actions, SEC investigations and enforcement actions, and in actions involving 
claims of fraud, breach of contract and misappropriation of trade secrets in state and federal courts 
and in arbitration.  He has substantial trial experience, having obtained verdicts or awards for his 
clients in multi-million dollar lawsuits and arbitrations.  Prior to entering private practice, Mr. 
Gluck clerked for Judge William H. Orrick of the United States District Court for the Northern 
District of California. 

Mr. Gluck currently is a member of the teams prosecuting In re Wilmington Trust Securities, In re 
MF Global Holdings Limited Securities Litigation, Mark Roberti v. OSI Systems Inc., et al., In re 
Genworth Financial Inc. Securities Litigation, and In re Allergan, Inc. Proxy Violation Securities 
Litigation. He practices out of the firm’s San Diego office. 

Mr. Gluck is a former President of the San Diego Chapter of the Association of Business Trial 
Lawyers and currently is a member of its Board of Governors. 

EDUCATION:  California State University Sacramento, B.S., Business Administration, with 
honors, 1987.  Santa Clara University, J.D., summa cum laude, 1990; Articles Editor of the Santa 
Clara Computer and High Technology Law Journal. 

BAR ADMISSIONS:  California; U.S. District Courts for the Central, Northern and Southern 
Districts of California. 

JO S EPH C OH EN has extensive complex civil litigation experience and currently practices in the 
firm’s settlement department where he has primary responsibility for negotiating, documenting 
and obtaining court approval of the firm’s securities, merger and derivative settlements.  

Prior to joining the firm, Mr. Cohen successfully prosecuted numerous securities fraud, consumer 
fraud, antitrust and constitutional law cases in federal and state courts throughout the country.  
Cases in which Mr. Cohen took a lead role include: Jordan v. California Department of Motor 
Vehicles, 100 Cal. App. 4th 431 (2002) (complex action in which the California Court of Appeal 
held that California’s Non-Resident Vehicle $300 Smog Impact Fee violated the Commerce 
Clause of the United States Constitution, paving the way for the creation of a $665 million fund 
and full refunds, with interest, to 1.7 million motorists); In re Geodyne Resources, Inc. Sec. Litig. 
(Harris Cty. Tex.) (settlement of securities fraud class action, including related litigation, totaling 
over $200 million); In re Community Psychiatric Centers Sec. Litig. (C.D. Cal.) (settlement of 
$55.5 million was obtained from the company and its auditors, Ernst & Young, LLP); In re 
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McLeodUSA Inc., Sec. Litig. (N.D. Iowa) ($30 million settlement); In re Arakis Energy Corp. Sec. 
Litig. (E.D.N.Y.) ($24 million settlement); In re Metris Companies, Inc., Sec. Litig. (D. Minn.) 
($7.5 million settlement); In re Landry’s Seafood Restaurants, Inc. Sec. Litig. (S.D. Tex.) ($6 
million settlement); and Freedman v. Maspeth Federal Loan and Savings Association, (E.D.N.Y) 
(favorable resolution of issue of first impression under RESPA and full recovery of improperly 
assessed late fees). 

Mr. Cohen was also a member of the teams that obtained substantial recoveries in the following 
cases: In re: Foreign Exchange Benchmark Rates Antitrust Litig. (S.D.N.Y.) (partial settlements of 
approximately $2 billion); In re Washington Mutual Mortgage-Backed Securities Litigation (W.D. 
Wash.) (settlement of $26 million); Mylan Pharmaceuticals, Inc. v. Warner Chilcott Public 
Limited Company (E.D. Pa.) ($8 million recovery on behalf of class of indirect purchasers of the 
prescription drug Doryx); City of Omaha Police and Fire Retirement Sys. v. LHC Group, Inc.
(W.D. La.) (securities class action settlement of $7.85 million); and In re Pacific Biosciences of 
Cal., Inc. Sec. Litig. (Cal. Super. Ct.) ($7.6 million recovery). 

EDUCATION:  University of Rhode Island, B.S., Marketing, cum laude, 1986; Case Western 
Reserve University School of Law, J.D., 1989; New York University School of Law, LL.M., 
1990.

BAR ADMISSIONS:  California; District of Columbia; U.S. Court of Appeals for the Ninth 
Circuit; U.S. District Courts for the Central, Northern and Southern Districts of California. 
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ASSOCIATES

DAV ID L. DU N CAN ’s practice concentrates on the settlement of class actions and other 
complex litigation and the administration of class action settlements. 

Prior to joining BLB&G, Mr. Duncan worked as a litigation associate at Debevoise & Plimpton, 
where he represented clients in a wide variety of commercial litigation, including contract 
disputes, antitrust and products liability litigation, and in international arbitration.  In addition, he 
has represented criminal defendants on appeal in New York State courts and has successfully 
litigated on behalf of victims of torture and political persecution from Sudan, Côte d’Ivoire and 
Serbia in seeking asylum in the United States. 

While in law school, Mr. Duncan served as an editor of the Harvard Law Review.  After law 
school, he clerked for Judge Amalya L. Kearse of the U.S. Court of Appeals for the Second 
Circuit.  

EDUCATION: Harvard College, A.B., Social Studies, magna cum laude, 1993.  Harvard Law 
School, J.D., magna cum laude, 1997. 

BAR ADMISSIONS: New York; Connecticut; U.S. District Court for the Southern District of 
New York. 
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STAFF ATTORNEYS

DEE PAN BAJ WA focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Mr. Bajwa has worked on In re MF Global Holdings 
Limited Securities Litigation and In re Citigroup Inc. Bond Litigation. 

Prior to joining the firm in 2010, Mr. Bajwa was a corporate and securities associate at Dechert, 
LLP. 

EDUCATION:  St. John’s University, B.A., summa cum laude, 2001.  Cornell University Law 
School, J.D., 2005. 

BAR ADMISSIONS:  New Jersey, New York. 

ANDR E W BOR U C H  focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Mr. Boruch has worked on In re Kinder Morgan Energy 
Partnership, L.P. Derivative Litigation, In re MF Global Holdings Limited Securities Litigation, 
In re Bank of New York Mellon Corp. Forex Transactions Litigation, In re State Street 
Corporation Securities Litigation, SMART Technologies, Inc. Shareholder Litigation and In re 
Citigroup Inc. Bond Litigation. 

Prior to joining the firm in 2011, Mr. Boruch was a litigation associate at DLA Piper. 

EDUCATION:  The Ohio State University, B.A., magna cum laude, 2004; Phi Beta Kappa.  New 
York University Law School, J.D., 2007. 

BAR ADMISSION:  New York. 

BR IAN CHA U  focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Mr. Chau has worked on In re Facebook, Inc., IPO 
Securities and Derivative Litigation, In re MF Global Holdings Limited Securities Litigation, 
SMART Technologies, Inc. Shareholder Litigation and In re Bank of America Securities Litigation. 

Prior to joining the firm in 2010, Mr. Chau was an associate at Conway & Conway. 

EDUCATION:  New York University, Stern School of Business, B.S., 2003.  Fordham University 
School of Law, J.D., 2006. 

BAR ADMISSIONS:  New York. 

ER IKA C ONN OL L Y  focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Ms. Connolly has worked on In re MF Global Holdings 
Limited Securities Litigation and In re Merck & Co., Inc. Securities Litigation (VIOXX-related). 

Prior to joining the firm in 2014, Ms. Connolly was an attorney at Stull, Stull & Brody. 

EDUCATION:  Boston University, B.A., magna cum laude, 2007.  Fordham University School of 
Law, J.D., 2011. 

BAR ADMISSION:  New York. 

Case 1:11-cv-07866-VM-JCF   Document 1102-3   Filed 06/03/16   Page 40 of 42



30 

KR IS DR UH M  focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Mr. Druhm has worked on In re MF Global Holdings 
Limited Securities Litigation, In re Citigroup Inc. Bond Litigation and In re Washington Mutual, 
Inc. Securities Litigation.

Prior to joining the firm in 2010, Mr. Druhm was a litigation associate at Morgenstern Fisher & 
Blue, LLC. 

EDUCATION:  State University of New York at Potsdam, B.A., 1992; Masters In Teaching, 
1994.  Albany Law School of Union University, J.D., summa cum laude, 1998. 

BAR ADMISSION:  New York. 

ER IKA F LI ER L  focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Ms. Flierl has worked on In re MF Global Holdings 
Limited Securities Litigation, In re Bank of America Securities Litigation, In re Schering-Plough 
Corp./ENHANCE Securities Litigation and In re Merck & Co., Inc. Vytorin/Zetia Securities 
Litigation, and In re The Mills Corporation Securities Litigation. 

Prior to joining the firm in 2008, Ms. Flierl was an assistant attorney general with the North 
Carolina Department of Justice. 

EDUCATION:  Marquette University, B.A., 1987.  Marquette University Law School, J.D., 1990.  
Columbia University, School of International and Public Affairs, M.P.A., 2006. 

BAR ADMISSIONS:  New York, North Carolina. 

CR IS TAL GER R IC K  focuses on discovery matters, from the initial stages of electronic 
discovery through depositions.  Among other cases, Ms. Gerrick has worked on In re MF Global 
Holdings Limited Securities Litigation, In re Wilmington Trust Securities Litigation, Bear Stearns 
Mortgage Pass-Through Litigation, and  In re Genworth Financial Inc. Securities Litigation.

Prior to joining the firm in 2014, Ms. Gerrick was an attorney at The Mogin Law Firm. 

EDUCATION:  Illinois State University, B.S. in Psychology, 1999.  California Western School of 
Law, J.D., 2003. 

BAR ADMISSIONS:  California, Illinois. 

DANI EL L E LEO N  focuses on discovery matters, from the initial stages of electronic discovery 
through depositions.  Among other cases, Ms. Leon has worked on In re MF Global Holdings 
Limited Securities Litigation and In re Merck & Co., Inc. Securities Litigation (VIOXX-related).

Prior to joining the firm in 2013, Ms. Leon was a staff attorney at Brower Piven. 

EDUCATION:  University of Florida, B.A., magna cum laude, 2007.  The George Washington 
University Law School, J.D., 2010. 

BAR ADMISSIONS:  New York. 
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ADR IE NN E LE ST ER-F I TJ E  focuses on discovery matters, from the initial stages of electronic 
discovery through depositions.  Among other cases, Ms. Lester-Fitje has worked on In re MF 
Global Holdings Limited Securities Litigation. 

Prior to joining the firm in 2014, Ms. Lester-Fitje was an attorney at Stull, Stull & Brody. 

EDUCATION:  Pomona College, B.A., 2005.  University of Pittsburgh School of Law, J.D., 2011. 

BAR ADMISSIONS:  New York. 

CHAR L E S RONA N  focuses on discovery matters, from the initial stages of electronic 
discovery through depositions.  Among other cases, Mr. Ronan has worked on In re MF 
Global Holdings Limited Securities Litigation, In re Wilmington Trust Securities Litigation, Bear 
Stearns Mortgage Pass-Through Litigation, and  In re Genworth Financial Inc. Securities 
Litigation.

Prior to joining the firm in 2014, Mr. Ronan was an attorney at Charles R. Ronan Law 
Offices. 

EDUCATION:  Park University, B.S. in Management, cum laude, 2009.  University of 
San Diego School of Law, J.D., 2013. 

BAR ADMISSIONS:  California. 

LAU R EN COR M IER  TA YL OR  focuses on discovery matters, from the initial stages of 
electronic discovery through depositions.  Among other cases, Ms. Cormier Taylor has worked on 
In re MF Global Holdings Limited Securities Litigation and In re Merck & Co., Inc. Securities 
Litigation (VIOXX-related). 

Prior to joining the firm in 2013, Ms. Cormier Taylor was a staff attorney at Brower Piven. 

EDUCATION:  University of Richmond, B.A., cum laude, 2002.  St. John’s University School of 
Law, J.D., 2010. 

BAR ADMISSIONS:  New York. 
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EXHIBIT 3 

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) 

BREAKDOWN OF EXPENSES BY CATEGORY 
Expenses Incurred Not Previously Applied For 

CATEGORY AMOUNT 
Court Fees $       427.90 
Service of Process 346.00 
On-Line Legal Research 9,181.00 
On-Line Factual Research 2,832.79 
Telephone/Faxes 668.82 
Document Management 769,175.64 
Postage & Express Mail 5,188.38 
Hand Delivery Charges 235.75 
Local Transportation 3,389.67 
Internal Copying 33,440.10 
Outside Copying 23,423.18 
Out of Town Travel 32,945.31 
Working Meals 5,239.66 
Court Reporters and Transcripts 189,389.25 
Depositions/Meetings Hosting 1,502.91 
Experts 895,584.20 
Third-Party Counsel 29,946.31 
Mediation Fees 25,622.12 

TOTAL EXPENSES: $2,028,538.99 

#989982 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

_____________________________ x 

CITILINE HOLDINGS, INC. , Individually Civil Action No . 1 :08-cv-03612-R1S 
and On Behalf of All Others Similarly Situated, : (Consolidated) 

Plaintiff, CLASS ACTION 

vs. 

ISTAR FINANCIAL INC. , et al. , 

Defendants. 

---------------- ------------- x 

ORDER AWARDING ATTORNEYS ' FEES AND EXPENSES 

USDS SDNY 

DOCUMENT 

ELECTRONICI'... rY F' LFD 

DOC #: _____- .--- 

DATE FILED: '=f ~S--I J. _ 
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This matter having come before the Court on April 5, 2013 , on the motion of Co-Lead 

Counsel for an award of attorneys' fees and expenses in the Litigation, the Court, having considered 

all papers filed and proceedings conducted herein, having found the settlement of this action to be 

fair, reasonable and adequate, and otherwise being fully informed in the premises and good cause 

appearing therefore ; 

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that: 

1. This Order incorporates by reference the definitions in the Settlement Agreement 

dated September 5, 2012 (the "Stipulation") and all capitalized terms used, but not defined herein, 

shall have the same meanings as set forth in the Stipulation. 

2. This Court has jurisdiction over the subject matter of this application and all matters 

relating thereto, including all Members of the Class who have not timely and validly requested 

exclusion. 

3. The Court hereby awards Co-Lead Counsel attorneys' fees of30% of the Settlement 

Fund, plus expenses in the amount of$234,90 1.71, together with the interest earned on both amounts 

for the same time period and at the same rate as that earned on the Settlement Fund until paid . The 

Court finds that the amount of fees awarded is appropriate and that the amount of fees awarded is 

fair and reasonable under the " percentage-of-recovery" method . 

4. The fees and expenses shall be allocated among Lead Plaintiffs ' counsel in a manner 

which, in Co-Lead Counsel ' s good-faith judgment, reflects each such counsel's contribution to the 

institution, prosecution, and resolution of the Litigation. 

- I 
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5. The awarded attorneys' fees and expenses and interest earned thereon, shall 

immediately be paid to Co-Lead Counsel subject to the terms, conditions, and obligations of the 

Stipulation, and in particular ~~6.2-6.3 thereof, which terms, conditions, and obligations are 

incorporated herein. 

SO ORDERED. 

DATED: April 5, 2013 
New York, New York 

CHARD 1. SULLIVAN 
ITED STATES DISTRICT JUDGE 

- 2 
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UNITED STATES DISTRICT COURT� 
EASTERN DISTRICT OF NEW YORK� 

) 07-MD-1898 (TCP) 
IN RE AMERICAN HOME MORTGAGE ) 
SECURITIES LITIGATION ) Electronically filed 

---~------) 
) 

THIS DOCUMENT RELATES TO ) 
ALL CLASS ACTIONS ) 

-----~--------) 

[PROPQ~EB] ORDER AWARDING ATTORNEYS' FEES AND EXPENSES 

This matter came for hearing on January 13,2010 (the "Settlement Hearing") on the motion 

of Lead Counsel to determine whether and in what amount to award Lead Counsel in the above-

captioned consolidated securities class action (the "Action") fees and reimbursement of expenses. 

The Court having considered all matters submitted to it at the Settlement Hearing and 

otherwise; and it appearing that a notice ofthe Settlement Hearing substantially in the form approved 

by the Court was mailed to all persons and entities reasonably identifiable, as shown by the records 

of American Home Mortgage Investment Corp.'s ("American Home") transfer agent, and the 

records of the Underwriter Defendants, at the respective addresses set forth in such records, who 

purchased or otherwise acquired shares of American Home common and/or preferred stock during 

the period from July 19,2005 through and including August 6, 2007, including all persons or entities 

who purchased or otherwise acquired shares ofAmerican Home common stock pursuant or traceable 

to the registration statements issued in connection with the secondary offerings conducted on or 

about August 9, 2005 and on or about April 30, 2007, and who were allegedly damaged thereby, 

except those persons or entities excluded from the definition ofthe Class, and that a summary notice 

ofthe hearing substantially in the form approved by the Court was published in the national edition 
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of The Wall Street Journal and transmitted over the PR Newswire pursuant to the specifications of 

the Court; and the Court having considered and determined the fairness and reasonableness of the 

award of attorneys' fees and expenses requested. 

NOW, THEREFORE, IT IS HEREBY ORDERED THAT: 

1. This Order Awarding Attorneys' Fees and Expenses incorporates by reference the 

definitions in the Stipulations and Agreements of Settlement with the Individual Defendants, 

defendant Deloitte & Touche LLP and with the Underwriter Defendants, dated April 8,2009, July I, 

2009 and July 1,2009, respectively (the "Settlement Stipulations") and all terms used herein shall 

have the same meanings as set forth in the Settlement Stipulations. 

2. The Court has jurisdiction to enter this Order Awarding Attorneys' Fees and 

Expenses, and over the subject matter of the Action and all parties to the Action, including all Class 

Members. 

3. Notice of Lead Counsel's application for attorneys' fees and reimbursement of 

expenses was given to all Class Members who could be identified with reasonable effort. The form 

and method of notifying the Class of the motion for attorneys' fees and expenses met the 

requirements ofdue process, Rule 23 of the Federal Rules of Civil Procedure, and Section 27 of the 

Securities Act of 1933,15 U.S.C. § 77z-1(a)(7) and Section 21D(a)(7) of the Securities Exchange 

Act of 1934, 15 U.S.C. § 78u-4(a)(7), as amended by the Private Securities Litigation Reform Act of 

1995, and constituted the best notice practicable under the circumstances, and constituted due and 

sufficient notice to all persons and entities entitled thereto. 

4. Lead Counsel are hereby awarded attorneys' fees in the amount of 2.. ~ % of the 

$37.25 million Total Settlement Amount, with interest thereon at the same net rate as earned by the 

Settlement Funds from the date the Settlement Funds were funded to the date ofpayment, which sum 

2� 
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the Court finds to be fair and reasonable, and $ 2- 72. 0 '-( ~ 73 in reimbursement ofI 

litigation expenses, which expenses shall be paid from the Settlement Funds. The attorneys' fees 

and expenses awarded shall be taken from each Settlement Fund in the same proportion that the fund 

represents to the Total Settlement Amount. The award of attorneys' fees shall be allocated among 

Plaintiffs' Counsel in a manner which, in the opinion of Lead Counsel, fairly compensates Plaintiffs' 

Counsel for their respective contributions in the prosecution and settlement of the Action. 

5. In making this award of attorneys' fees and reimbursement of expenses to be paid 

from the Settlement Funds, the Court has considered and found that: 

(a) The Settlements have created a total settlement fund of$37.25 million in cash 

that is already on deposit and has been earning interest, and that numerous Class Members who 

submit acceptable Proofs of Claim will benefit from the Settlements created by the efforts of Lead 

Counsel and other Plaintiffs' Counsel; 

(b) The fee sought by Lead Counsel has been reviewed and approved as fair and 

reasonable by the Court-appointed Lead Plaintiffs, sophisticated institutional investors that were 

substantially involved in the prosecution and resolution of the Action; 

(c) To date, over 131,400 copies of the Notice were disseminated to putative 

Class Members stating that Lead Counsel were moving for attorneys' fees in an amount not to 

exceed 20% of the Total Settlement Fund and reimbursement of expenses incurred in connection 

with the prosecution of this Action in an amount not to exceed $750,000 and no Class Member 

objected to Lead Counsel's Fee and Expense Application; 

(d) Plaintiffs' Counsel have conducted the litigation and achieved the Settlement 

with skill, perseverance and diligent advocacy; 

3� 
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(e) The Action involves complex factual and legal issues and, in the absence of 

settlement, would involve lengthy proceedings with uncertain resolution ofthe complex factual and 

legal issues; 

(f) Had the Settlements not been achieved, there would remain a significant risk 

that Lead Plaintiffs and the other members of the Class may have recovered less or nothing from the 

Defendants; and 

(g) The amount of attorneys' fees awarded and expenses reimbursed from the 

Total Settlement Fund are fair and reasonable and consistent with awards in similar cases. 

6. Any appeal or any challenge affecting this Court's approval regarding any attorneys' 

fees and expense application shall in no way disturb or affect the finality of the Judgments. 

7. Exclusive jurisdiction is hereby retained over the parties and the Class Members for 

all matters relating to this Action, including the administration, interpretation, effectuation or 

enforcement ofthe Settlement Stipulations and this Order, including any further application for fees 

and expenses incurred in connection with administering and distributing the settlement proceeds to 

the members of the Class. 

8. In the event that the any or all of the Settlements are terminated or do not become 

Final in accordance with the terms of the Settlement Stipulations, this Order shall be rendered null 

and void to the extent provided by the affected Settlement Stipulation(s) and shall be vacated in 

accordance with that Settlement Stipulation. 

4� 
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9. There is no just reason for delay in the entry ofthis Order, and immediate entry by the 

Clerk of the Court is expressly directed. 

Dated: 

11. 

~---nieH()norable Thomas C. Platt 
United States District Judge 

# 428665. 

5� 
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