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1

I, Eli R. Greenstein, hereby declare under penalty of perjury as follows:

2

1.

I am a partner of the law firm of Kessler Topaz Meltzer & Check, LLP (“Kessler

3

Topaz” or “Lead Counsel”), counsel for the Court-appointed Lead Plaintiff and proposed

4

Settlement Class Representative PGGM Vermogensbeheer B.V. (“Lead Plaintiff” or “PGGM” or

5

“Settlement Class Representative”) in the above-captioned action (the “Action”).1 I submit this

6

declaration in support of: (i) Lead Plaintiff’s Notice of Motion and Motion for Final Approval of

7

Class Action Settlement and Plan of Allocation; and Memorandum of Points and Authorities in

8

Support Thereof (the “Settlement Motion”); and (ii) Notice of Motion and Motion for an Award of

9

Attorneys’ Fees and Reimbursement of Litigation Expenses; and Memorandum of Points and

10

Authorities in Support Thereof (the “Fee Motion”) (i) Lead Plaintiff’s Motion for Final Approval of

11

Class Action Settlement and Plan of Allocation; and (ii) Lead Counsel’s Motion for an Award of

12

Attorneys’ Fees and Reimbursement of Litigation Expenses.

13

participated in the prosecution and resolution of this Action since its inception and have personal

14

knowledge of all material matters related to this Action. I have also been kept informed of

15

developments in the Action by other attorneys working with me and under my direction. The

16

statements in this declaration are made based upon my personal knowledge unless otherwise

17

indicated.

18

2.

I have actively supervised and

The Settlement with the Hewlett-Packard Company (“HP” or the “Company”) and

19

Margaret C. Whitman (“Whitman”) (collectively, the “Settling Defendants”) provides for the

20

payment of $100,000,000 in cash, $5,000,000 of which was deposited into an escrow account on

21

July 24, 2015 and is earning interest for the Settlement Class. The balance of the Settlement

22

Amount, $95,000,000, is due to be paid into the escrow account within ten (10) business days after

23

notice to HP of the entry of the Judgment by the District Court. See Stipulation, ¶10. The

24
25
26
27
28

1

Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them
in the Stipulation of Settlement and Release dated as of June 8, 2015 (the “Stipulation”). ECF No.
258.
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1

Stipulation sets forth the terms of the Settlement, which, if approved, will resolve this Action

2

entirely.2

3

3.

This declaration sets forth the nature of the claims asserted in the Action, which

4

involved alleged misrepresentations and omissions concerning HP’s acquisition of Autonomy

5

Corporation plc (“Autonomy”), including statements regarding Autonomy’s value and the reasons

6

for Autonomy’s poor performance after its acquisition by HP.

7

proceedings to date, Lead Plaintiff’s factual investigation and discovery, the extensive efforts

8

undertaken by Lead Plaintiff and Lead Counsel in prosecuting and resolving the Action, the

9

substantial risks of continued litigation and the negotiations resulting in the Settlement. Lastly, it

10

provides background facts supporting Lead Counsel’s request for an award of attorneys’ fees and

11

reimbursement of Litigation Expenses, including reimbursement pursuant to the Private Securities

12

Litigation Reform Act of 1995 (the “PSLRA”) for costs and expenses of the proposed Settlement

13

Class Representative.

14

I.

15

It also details the principal

INTRODUCTION
4.

This Action has been intensely litigated from its commencement in November 2012

16

through settlement, which the parties finalized in June 2015. The parties reached the Settlement

17

only after Lead Plaintiff had partially survived Defendants’ motions to dismiss, consulted

18

extensively with experts, developed a comprehensive record through substantial fact discovery,

19

fully briefed and argued class certification, prepared critical discovery motions, and engaged in

20

nearly a year of arm’s-length negotiations overseen by a well-respected mediator and retired federal

21

judge. Even after reaching an understanding on the principal terms of a resolution, hard-fought

22
23
2

24
25
26
27
28

The final approval of the Settlement will resolve all claims in this Action against all
Defendants (i.e., HP, Whitman, Léo Apotheker, Shane V. Robison, Catherine A. Lesjak, Raymond
J. Lane, James T. Murrin and Michael R. Lynch) and their Related Parties (as defined in ¶1(aa) of
the Stipulation) on behalf of the following class of investors: all persons who purchased or
otherwise acquired HP’s publicly traded common stock between August 19, 2011 and November
20, 2012, inclusive (the “Settlement Class”). Excluded from the Settlement Class are all Released
Parties. Also excluded from the Settlement Class are any persons or entities who submit a timely
request for exclusion in accordance with the requirements set forth in the Notice.
Declaration of Eli R. Greenstein ISO
Settlement Motion and Fee Motion

2

Master File No. 3:12-cv-05980-CRB

Case3:12-cv-05980-CRB Document270 Filed09/29/15 Page6 of 49

1

negotiations continued for several more weeks until all sides were fully prepared to enter into the

2

Stipulation being presented to the Court for final approval.

3

5.

Specifically, over the course of nearly three years, Lead Plaintiff, through the efforts

4

of Lead Counsel, inter alia: (i) thoroughly reviewed and analyzed tens of thousands of pages of

5

publicly available information regarding HP including, but not limited to, its United States

6

Securities and Exchange Commission (“SEC”) filings, financial statements, press releases,

7

conference call transcripts, analysts’ reports, notes rendered by securities firms, and media

8

coverage; (ii) conducted, through its investigators or its agents, detailed investigative interviews of

9

over 15 former HP and Autonomy employees and other witnesses; (iii) filed a comprehensive

10

complaint for violations of the federal securities laws; (iv) conducted extensive research of the

11

applicable law for claims in this Action and the potential defenses thereto, including in-depth

12

research regarding English law; (v) opposed eight comprehensive motions to dismiss; (vi) consulted

13

with multiple experts regarding, among other things, accounting under U.S. and U.K. rules, market

14

efficiency, loss causation, and damages; (vii) researched and filed extensive class certification

15

briefing and expert market efficiency and damages analysis in connection with that brief; (viii)

16

responded to substantial discovery propounded by the Settling Defendants and defended the

17

depositions of Lead Plaintiff and its expert on market efficiency; (ix) conducted a thorough review

18

of documents in response to the Settling Defendants’ document requests, resulting in the production

19

of over 22,000 pages of documents; (x) conducted extensive discovery, including issuing

20

substantial party and non-party discovery requests, engaging in numerous comprehensive meet-and-

21

confer sessions with the Settling Defendants and the subpoenaed non-parties, and reviewing and

22

analyzing approximately 80,000 pages of documents produced by the Settling Defendants and

23

various non-party witnesses; and (xi) researched, prepared and briefed four separate discovery

24

disputes that were in the process of being filed with the Court at the time the formal mediation was

25

resumed in March 2015. But for the Settlement, Lead Counsel was prepared to continue fully

26

litigating the Action.

27
28
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1

6.

The negotiations leading to the Settlement were also hard-fought, required the

2

parties’ careful analysis of complex factual and legal issues, and took an extensive amount of time

3

and effort to complete.

4

facilitated by the Hon. Layn R. Phillips (Ret.), a former federal district judge in the United States

5

District Court for the Western District of Oklahoma and an experienced and well-respected

6

mediator. The parties’ negotiations included the preparation and submission of two rounds of

7

detailed mediation briefs, three full days of formal in-person mediation sessions with Judge Phillips

8

in April 2014 and April 2015, and numerous follow up discussions with Judge Phillips and the

9

parties, culminating in an agreement to settle the Action for $100,000,000.

The Settlement was accomplished through arm’s-length negotiations

Following their

10

agreement in principle to settle the Action, the parties spent several additional weeks negotiating the

11

specific terms of the Settlement, including without limitation, termination and funding provisions,

12

as well as the final release language.

13

7.

As evidenced by the efforts and advocacy summarized above and described in

14

greater detail herein, Lead Plaintiff and Lead Counsel had a firm understanding of both the

15

strengths and weaknesses of the claims asserted at the time the Settlement was reached as well as

16

the significant risks specific to the Action. Lead Counsel believes that the proposed Settlement

17

represents a significant recovery for the Settlement Class that is fair and reasonable and warrants

18

this Court’s approval. Lead Plaintiff also strongly believes that the $100,000,000 Settlement with

19

the Settling Defendants represents a just result. Indeed, the Settlement represents a recovery of

20

approximately 26.5% of likely recoverable damages in this Action, as estimated by Lead Plaintiff’s

21

damages expert—a percentage that vastly exceeds the median recovery for securities cases with

22

comparable damages, as well as the median recovery for all securities cases, over the last ten years.3

23

The Settlement is also one of the top 15 securities class actions in the history of this District—one

24

of the most active districts for securities litigation in the nation.

25
26
27
28

3

The median settlement as a percentage of “estimated damages” in securities cases where
estimated damages were between $250-$499 million was 1.9% in 2014 and 2.3% in 2005-2013.
See Laarni T. Bulan, et al., Securities Class Action Settlements: 2014 Review and Analysis
(Cornerstone Research 2015), at 9.
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1

8.

Moreover, to the best of Lead Counsel’s knowledge, the Settlement represents the

2

only monetary recovery for the Settlement Class arising from HP’s acquisition of Autonomy. The

3

multiple derivative actions related to the Autonomy acquisition were resolved without any

4

monetary recovery for HP’s shareholders. Moreover, despite the fact that the SEC has been

5

investigating the circumstances surrounding HP’s acquisition of Autonomy (and subsequent write-

6

down of goodwill) for years, it has not brought a single charge or claim against any of the

7

Defendants or Autonomy based on the facts underlying this Action.

8

9.

As set forth below, the Consolidated Complaint for Violation of the Federal

9

Securities Laws (the “Complaint”) (ECF No. 100), filed on May 3, 2013, asserted claims against

10

Defendants under Sections 10(b) and 20(a) of the Securities Exchange Act of 1934 (the “Exchange

11

Act”). After extensive briefing and argument on Defendants’ eight motions to dismiss, the Court

12

sustained Lead Plaintiff’s Section 10(b) claims against HP and Whitman based on statements and

13

omissions made on May 23, June 5, and September 10, 2012 and the related Section 20(a) claim

14

against Whitman, but dismissed all other statements against the two Settling Defendants and all

15

claims against the other Defendants in their entirety.

16

10.

Lead Counsel’s substantial investigation and comprehensive discovery, as well as

17

the Court’s ruling on Defendants’ motions to dismiss, informed Lead Plaintiff and Lead Counsel

18

that, while the case against the Settling Defendants had merit, it also had significant weaknesses and

19

continued to be subject to substantial risks. These weaknesses and risks, along with a number of

20

external factors, were thoroughly and conscientiously evaluated by Lead Plaintiff and Lead Counsel

21

in determining the course of action that was in the best interest of the class.

22

11.

Had the Action continued, for example, the Settling Defendants would have

23

vigorously attacked Lead Plaintiff’s remaining claims on the grounds of scienter, falsity, loss

24

causation, and damages—elements which were rendered more vulnerable by the Court’s dismissal

25

order. Moreover, had the Settling Defendants succeeded, either in securing summary judgment,

26

prevailing at trial and/or succeeding in the inevitable appeals, Lead Plaintiff and the class would

27

have recovered nothing. Even if Lead Plaintiff established liability, Lead Counsel anticipated that

28
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1

the Settling Defendants would have tried to establish a “proportional liability” or “good faith”

2

defense that could have dramatically reduced or eliminated the Settling Defendants’ liability by

3

laying some or all of the blame on other participants in the Autonomy acquisition, including the

4

banks and consultants who performed due diligence of Autonomy before the acquisition (e.g.,

5

KPMG, LLP (“KPMG”), Perella Weinberg Partners (“Perella”), and Barclays Bank PLC

6

(“Barclays”)), and the parties who analyzed Autonomy’s accounting after the acquisition (e.g.,

7

Ernst & Young LLP (“E&Y”)). Further, the Settling Defendants had vigorously opposed Lead

8

Plaintiff’s motion for class certification (the “Class Certification Motion”), which was pending

9

when the parties reached the Settlement, primarily on the grounds that Lead Plaintiff failed to

10
11

comply with Comcast Corp. v. Behrend, 133 S.Ct. 1426 (2013).
12.

The Settlement removes the possibility that any of these risks would materialize and

12

eliminate any recovery for the class. All of these issues, and the risks attendant to them, were

13

considered by Lead Counsel and Lead Plaintiff in deciding to settle this Action on the agreed terms.

14

13.

Lead Plaintiff also seeks approval of the proposed plan for allocating the net

15

settlement proceeds to eligible members of the Settlement Class (the “Plan of Allocation” or

16

“Plan”) as fair and reasonable. In developing the Plan of Allocation, Lead Counsel consulted with

17

Lead Plaintiff’s expert in the areas of economics and damages in an effort to appropriately allocate

18

the proceeds among eligible members of the Settlement Class.

19

14.

In connection with its request for approval of the Settlement and Plan of Allocation,

20

Lead Counsel is also applying to the Court for an award of attorneys’ fees and reimbursement of

21

Litigation Expenses (the “Fee and Expense Application”). Specifically, Lead Counsel is applying

22

for attorneys’ fees in the amount of $10,887,363.16, i.e., 11% of the Settlement Amount, net of

23

Court-approved Litigation Expenses, a percentage which falls considerably below the Ninth

24

Circuit’s benchmark of 25%, and which is only slightly larger than Lead Counsel’s total lodestar of

25

$9,475,154.50.

26

negotiated ex ante under Lead Counsel’s retainer agreement with Lead Plaintiff PGGM. Lead

27

Counsel is also applying for reimbursement of Litigation Expenses in the amount of $1,023,971.29,

Moreover, the 11% fee request is made in accordance with the percentage

28
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1

an amount which also includes reimbursement to the proposed Settlement Class Representative in

2

the amount of $162,900 for reasonable costs and expenses incurred in connection with representing

3

the Settlement Class. These Litigation Expenses incurred over the nearly three-year duration of this

4

litigation—which covered, among other things, cost associated with legal research, document

5

management and litigation support, the work of qualified experts, and mediation—were critical to

6

Lead Counsel’s success in achieving the proposed Settlement. Lead Counsel respectfully submits

7

that the Fee and Expense Application is justified in light of the benefits conferred on the Settlement

8

Class, the risks undertaken by Lead Counsel, the quality of representation, the nature and extent of

9

the legal services performed, and the representation of the Settlement Class by PGGM.

10

15.

The Settlement is also precisely the kind of result envisioned by Congress in

11

enacting the PSLRA.

12

negotiated an eminently reasonable contingency fee agreement with Lead Counsel at the outset of

13

the Action and whose active involvement in the prosecution and resolution of this Action all led to

14

the exceptional results achieved in this Action. As a result, PGGM’s approval and support of the

15

Settlement and Lead Counsel’s request for an award of attorneys’ fees and reimbursement of

16

expenses are additional factors that should be taken into consideration in the Court’s evaluation of

17

all aspects of the Settlement, Plan of Allocation, and the Fee and Expense Application.

18

16.

The Lead Plaintiff is a large, sophisticated institutional investor who

On behalf of Lead Counsel, I respectfully submit that the Settlement and the Plan of

19

Allocation, for the reasons discussed herein and in the accompanying Settlement Motion and Fee

20

Motion, are each “fair, reasonable, and adequate” in all respects, and that the Court should therefore

21

approve them pursuant to Rule 23(e) of the Federal Rules of Civil Procedure (“Rule”). Likewise, I

22

respectfully submit that the Fee and Expense Application is fair and reasonable and should be

23

approved.

24

II.

25
26

SUMMARY OF THE CLAIMS
17.

This Action was brought on behalf of purchasers of HP’s common stock, between

August 19, 2011 and November 20, 2012 (the “Class Period”), against HP, Whitman, Apotheker,

27
28
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1

Lynch, Robison, Lesjak, Lane, and Murrin, for violations of Sections 10(b) and 20(a) of the

2

Exchange Act, and Rule 10b-5 promulgated thereunder. See ECF No. 100, ¶¶3, 233-241.

3

18.

The Complaint alleged that, during the Class Period, Defendants violated federal

4

securities laws by issuing materially false and misleading financial statements, earnings releases

5

and press releases, and by engaging in a fraudulent course of business conduct, related to HP’s

6

October 3, 2011 acquisition of U.K.-based software company, Autonomy. Id. ¶¶44-90, 126-209.

7

Specifically, as alleged in the Complaint, Defendants knew, but concealed from investors, that: (i)

8

at the time HP acquired Autonomy, Autonomy’s reported operating results and growth were the

9

product of “serious accounting improprieties”; (ii) in the period between HP’s announcement of its

10

offer to acquire Autonomy on August 18, 2011 and closing on October 3, 2011, Whitman and Lane

11

sought to rescind HP’s offer to acquire Autonomy; (iii) the Company engaged in deliberately

12

reckless due diligence, causing HP’s shareholders to materially overpay for Autonomy; (iv) HP’s

13

reported goodwill and acquired intangible assets were materially overstated, and its impairments

14

were materially understated, throughout the Class Period; and (v) in May 2012, HP and Whitman

15

were explicitly informed that Autonomy was engaging in fraud. Id. ¶¶7, 44-90, 134-209. HP’s $11

16

billion acquisition of Autonomy was later written down in substantial part due to purported

17

accounting fraud. Id. ¶¶5, 84.

18

19.

The Complaint further alleged that, during the Class Period, Defendants Whitman

19

and Lesjak executed certifications under the Sarbanes-Oxley Act of 2002 which falsely stated that

20

HP’s financial information and financial statements, inter alia: (i) did not contain any untrue

21

statements; (ii) did not omit any information that would cause statements made to be misleading;

22

and (iii) were presented in accordance with Generally Accepted Accounting Principles (“GAAP”).

23

Id. ¶¶44-90, 126-133.

24

20.

As alleged in the Complaint, these material misrepresentations and omissions

25

artificially inflated the price of HP common stock during the Class Period, and members of the

26

proposed Settlement Class, including Lead Plaintiff, suffered damages when the inflation was

27
28
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1

removed therefrom following adverse news causally connected to Defendants’ misrepresentations.

2

Id. ¶¶4-5.

3

III.

4

HISTORY OF THE ACTION
A.

Filing of Initial Complaints, Consolidation of the Actions, Appointment of Lead
Plaintiff and Lead Counsel

21.

On November 26, 2012, the first securities class action complaint, captioned

5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26

Nicolow v. Hewlett-Packard Co., et al., No. 12-05980-CRB, was filed against HP, Apotheker,
Whitman, Lesjak and Murrin. ECF No. 1. On November 30, 2012, Davin Pokoik filed a similar
putative class action complaint against HP, Autonomy, Deloitte LLP (“Deloitte”) (Autonomy’s
auditor), Apotheker, Whitman, Lesjak, Murrin, Lynch, and Sushovan Hussain (“Hussain”)
(Autonomy’s CFO), entitled Pokoik v. Hewlett-Packard Co., et al., No. 12-06074-CRB. A third
securities class action case—Neumann v. Hewlett-Packard Co., et al., No. 13-0284-EJD—was filed
on January 18, 2013, but was subsequently dismissed on February 13, 2013. ECF No. 90 at 5-6.
22.

In and around this time, two additional types of suits (i.e., ERISA and derivative

actions) were filed against HP and its officers and directors. ECF No. 90 at 1, 3-4. These cases
were ultimately consolidated as: In re HP ERISA Litigation, No. 12-06199-CRB; and In re HewlettPackard Company Shareholder Derivative Litigation, No. 12-06003-CRB, respectively. Id.
23.

On January 25, 2013, PGGM filed a motion requesting, among other things,

consolidation of the securities class action cases and its appointment as Lead Plaintiff therein. ECF
No. 38. Several other plaintiffs brought similar motions for consolidation and appointment. See,
e.g., ECF Nos. 28, 37, 42, 49, 57. All outstanding motions for consolidation and appointment were
heard on March 1, 2013, before this Court. ECF No. 89. After taking the matter under submission,
on March 4, 2013, the Court issued an order consolidating the securities actions, thereafter
captioned In re HP Securities Litigation, and appointing PGGM as Lead Plaintiff. See ECF No. 90
at 2-3, 9-10, 15. On March 7, 2013, the Court approved PGGM’s selection of Kessler Topaz as sole
Lead Counsel for the class. See ECF No. 94.

27
28
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1

B.

2
3

Preparation and Filing of the Consolidated Complaint
1.

24.

Lead Counsel’s Investigation

Prior to filing the Complaint, Lead Counsel conducted an extensive investigation

4

into the facts underlying this Action. As part of its investigation, Lead Counsel reviewed over

5

30,000 pages of publicly available documents, including: (i) HP’s SEC filings; (ii) Autonomy’s

6

filings with the London Stock Exchange; (iii) the offering documents filed by HP and Autonomy

7

pursuant to the U.K.’s City Code on Takeovers and Mergers for HP’s acquisition of Autonomy on

8

October 3, 2011; (iv) foreign and domestic press releases; (v) internal Autonomy e-mails and other

9

documents filed in Briody v. Autonomy NA Holdings Inc., No. 42552 (Dep’t of Labor 2011) and

10

Autonomy NA Holdings Inc. v. Briody, No. 218-2012-CV-1056 (N.H. Super. Ct. 2012); (vi) other

11

HP and Autonomy public statements in the media, including news articles and videos; (vii) media

12

coverage of the Autonomy acquisition; and (viii) thousands of pages of securities analyst reports,

13

including analysts who covered Autonomy prior to the acquisition.

14

25.

In addition to reviewing documents, Lead Counsel, through its investigators or its

15

agents, contacted numerous potential witnesses, including: (i) former HP and Autonomy

16

employees; and (ii) several whistleblowers, industry experts, and analysts such as, inter alia, Alan

17

Pelz-Sharpe and Paul Morland. Lead Counsel also engaged an accounting expert to assist in the

18

analysis and drafting of the Complaint’s complex and technical accounting allegations. Moreover,

19

Lead Counsel conducted extensive research before filing the Complaint to understand exactly

20

which theories of liability Lead Plaintiff could allege and how to allege them given the current state

21

of the law. For instance, Lead Counsel comprehensively researched law related to the U.K.’s City

22

Code on Takeovers and Mergers as well as pleading securities fraud based on statements regarding

23

a company’s goodwill.

24
25

2.
26.

The Filing of the Complaint

On May 3, 2013, Lead Counsel filed the Complaint, incorporating the results of its

26

thorough investigation. See ECF No. 100. The Complaint alleged violations of Sections 10(b) and

27

20(a) of the Exchange Act, and Rule 10b-5 promulgated thereunder by the SEC. Id. ¶¶233-241. The

28
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1

named defendants included HP, Whitman, Apotheker, Lynch, Robison, Lesjak, Lane, and Murrin.

2

Id. ¶3.

3

27.

The Complaint alleged that the Defendants violated the above-referenced federal

4

securities laws by intentionally or recklessly making false statements, omitting material facts, and

5

engaging in a fraudulent course of conduct to artificially inflate the market price of HP’s stock. Id.

6

¶¶7, 44-90, 126-209, 233-238.

7

involvement in and control of the day-to-day operations of the Company, Defendants Whitman,

8

Apotheker, Lynch, Robison, Lesjak, Lane, and Murrin violated Section 20(a) of the Exchange Act.

9

Id. ¶¶109-124, 240-241. The Complaint further alleged that Defendants’ statements, omissions and

10

conduct deceived the investing public, including Lead Plaintiff and members of the class, and

11

caused Lead Plaintiff and other class members to purchase HP common stock at inflated prices. Id.

12

¶¶210-213. As alleged in the Complaint, this course of conduct directly and proximately caused

13

Lead Plaintiff and other members of the class to suffer damages in connection with their purchases

14

of HP common stock. Id.

Moreover, the Complaint alleged that, based on their direct

15

C.

Motions to Dismiss

16

28.

On July 2, 2013, the Defendants filed eight separate motions to dismiss the

17

Complaint pursuant to Rule 12(b)(6). ECF Nos. 127, 130-131, 133, 136, 139, 142. HP, Whitman,

18

Lesjak, Apotheker, Robison, Lane, and Murrin largely attacked Lead Plaintiff’s Section 10(b)

19

claims on the grounds that the Complaint failed to adequately allege facts supporting falsity or a

20

strong inference of scienter. More specifically, HP argued, inter alia, that:

21



The Complaint failed to plead a strong inference of scienter because it lacked
allegations supporting that Defendants had a motive, did not believe their statements
were untrue when made, or deliberately disregarded information contrary to their
statements;



HP’s decision to conduct an internal investigation after a whistleblower raised
concerns about accounting improprieties did not raise an inference of scienter, as the
Company was entitled to a reasonable time to investigate and assess the allegations;



Lynch’s state of mind could not be imputed to HP, as he made no false statements;



Lead Plaintiff’s falsity allegations fell short because several of the statements were
either puffery, forward-looking statements protected by the PSLRA’s safe harbor

22
23
24
25
26
27
28
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provision, opinions lacking corresponding allegations of objective and subjective
falsity, or conclusory allegations without specific facts supporting falsity;

1
2



The Complaint failed to allege that HP had an affirmative duty to disclose
Whistleblower No. 4’s accusations or its subsequent investigation into those
allegations;



The Section 10b-5(a) and (c) claims could not be based on alleged
misrepresentations and omissions, as they were in the Complaint; and



Lead Plaintiff’s control person claims under Section 20(a) were unsustainable
because Lead Plaintiff failed to allege a primary violation and actual power or
control over the other Defendants.

3
4
5
6
7
8
9
10

29.

Joining no other motions, Lynch moved for dismissal on the grounds that he made

no public statements and the Complaint failed to allege scienter. ECF No. 125. In particular,
Lynch argued, among other things, that:

11



Dismissal was required because he made no false or misleading statements;



Because Lead Plaintiff failed to allege any public statements or publicly disclosed
deceptive acts, Lead Plaintiff failed to adequately plead reliance;



Lead Plaintiff was not entitled to the presumption under Affiliated Ute Citizens of
Utah v. United States, 406 U.S. 128 (1972) (the “Affiliated Ute presumption”)
because Lead Plaintiff failed to allege any duty to disclose;



Lead Plaintiff’s scienter allegations failed, as they were merely conclusory
statements rather than particularized facts as required under the PSLRA; and



Even if Lead Plaintiff could allege a primary violation, the Complaint’s boilerplate
assertions did not establish Lynch’s control over HP or the other Defendants
sufficient to sustain a Section 20(a) claim.

12
13
14
15
16
17
18
19
20
21
22
23
24
25

Lead Counsel reviewed, analyzed, and researched Defendants’ 116 pages of briefing,

30.

hundreds of pages of exhibits and hundreds of cases cited. On August 30, 2013, Lead Plaintiff filed
an omnibus 57-page opposition to all eight motions to dismiss, citing 195 cases and distinguishing
the key authorities that Defendants cited in support of their motions. ECF No. 168. Lead Plaintiff
vigorously defended its allegations, arguing that the Complaint adequately alleged the falsity of the
alleged misleading statements, as well as sufficient facts to give rise to a strong inference of
scienter. More specifically, Lead Plaintiff argued, inter alia:


Lead Plaintiff alleged a strong inference of scienter, as it adequately alleged
Defendants’ motive, recklessness, as well as other indicia of scienter;



Lynch’s misconduct should be imputed to HP;

26
27
28
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Defendants’ statements were actionable misrepresentations and/or omissions, as they
were neither puffery, corporate optimism nor protected by the PSLRA’s safe harbor;

2



HP’s goodwill statements were materially false and misleading when made; and

3



Lead Plaintiff adequately alleged “control person” liability.

1

4

31.

On October 1, 2013, Lead Plaintiff filed a Notice of Supplemental Authority

5

informing the Court of the September 26, 2013 decision in In re MGM Sec. Litig., Case No. 09-cv-

6

1558 (D. Nev.), which Lead Plaintiff believed supported denial of Defendants’ motions to dismiss

7

in this Action. On October 2, 2013, Defendants submitted their respective replies. ECF Nos. 179,

8

182-83, 185-89. After the motions to dismiss were fully briefed, Lead Counsel prepared for oral

9

argument by, inter alia, reviewing and analyzing Defendants’ briefing, conducting additional legal

10

research regarding issues raised in Defendants’ reply briefs, and compiling video materials for Lead

11

Counsel’s presentation. On November 21, 2013, the Court heard nearly two hours of extensive oral

12

argument on the motions.

13

32.

Thereafter, the Court issued an order on November 26, 2013, sustaining Lead

14

Plaintiff’s claims against HP and Whitman for statements and omissions made on May 23, 2012,

15

June 5, 2012, and September 10, 2012. ECF No. 201. By the same order, the Court dismissed all

16

other claims against HP and Whitman and all other claims in their entirety against the remaining

17

Defendants. In particular, the Court reasoned that the Complaint failed to allege facts supporting a

18

strong inference of scienter for the statements made before May 23, 2012, in part, because Lead

19

Plaintiff failed to adequately allege a motive for why the Defendants would knowingly purchase a

20

company with accounting improprieties at such a high price. The Court sustained the post-May 23

21

statements primarily because the Complaint alleged that a whistleblower had come forward and HP

22

had launched an investigation. Yet, when Whitman spoke on May 23 and June 5, 2012 regarding

23

the reasons for Autonomy’s poor performance, she omitted the possibility of accounting

24

improprieties. Likewise, on September 10, 2012, the Company failed to disclose the real possibility

25

that it overpaid for Autonomy.

26
27

33.

On December 24, 2013, after conferring with Lesjak’s counsel both telephonically

and in writing, Lead Plaintiff filed a Request for Clarification of the Court’s Order Re Motions to
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1

Dismiss, which asked the Court to clarify whether its November 26, 2013 Order granted Lesjak’s

2

motion to dismiss in its entirety. ECF No. 204. On December 30, 2013, Lesjak opposed Lead

3

Plaintiff’s request, arguing that: (i) the order was unambiguous; (ii) Lead Plaintiff’s request

4

improperly sought reconsideration of the Court’s order; and (iii) the request repeated arguments that

5

the Court had already rejected. ECF No. 205. On January 6, 2014, the Court clarified that it had

6

granted in full the motion to dismiss as to Lesjak. ECF No. 208.

7

D.

Lead Plaintiff Challenges the Sufficiency of the Settling Defendants’ Answer

8

34.

On January 10, 2014, HP and Whitman filed their joint Answer to the Complaint.

9

ECF No. 210. After reviewing and challenging the Answer, Lead Plaintiff requested that the

10

Settling Defendants amend to respond to additional allegations. The parties met and conferred via

11

telephone and correspondence regarding Lead Plaintiff’s objections and the adequacy of the

12

Answer. On January 29, 2014, the parties filed a joint stipulation agreeing to extend the time for

13

Lead Plaintiff to move to strike the Settling Defendants’ Answer while the parties tried to resolve

14

the dispute without the Court’s intervention. ECF No. 222. Thereafter, the parties continued to

15

meet and confer in good faith.

16

subsequently filed an Amended Answer on June 5, 2014. ECF No. 227.

The Settling Defendants agreed to amend the Answer and

17

E.

Lead Plaintiff’s Extensive Discovery

18

35.

Lead Counsel aggressively pursued discovery from the Settling Defendants as well

19

as numerous third parties. Indeed, the discovery process was vigorously contested and, through the

20

course of discovery, numerous disputes arose among the parties regarding the scope of discovery,

21

but in testament to the professionalism and skill of counsel involved in this Action, the

22

overwhelming majority of issues raised were solved without the need for judicial intervention.

23

Through these efforts, Lead Counsel obtained over 70,000 pages of discovery from the Settling

24

Defendants and third parties. Lead Counsel reviewed and analyzed these documents in order to

25

prepare for depositions, conduct expert discovery, prepare for summary judgment, and ultimately

26

develop the record for trial.

27
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1
2

1.
36.

Rule 26(f) Report, Initial Disclosures, and Protective Order

On January 28, 2014, the parties held an initial Rule 26(f) conference, and continued

3

to meet and confer thereafter. On May 15, 2014, the parties exchanged initial disclosures pursuant

4

to Rule 26(a)(1). On May 16, 2014, the parties submitted to the Court a Joint Case Management

5

Statement summarizing the parties’ positions and proposing a schedule for the litigation. ECF No.

6

224. On May 20, 2014, the Court issued an order setting the schedule for the case. ECF No. 225.

7

On August 27, 2014, after months of extensive negotiations, the parties filed a Stipulation and

8

Proposed Protective Order to govern confidentiality in the case, which the Court signed on

9

September 22, 2014. ECF Nos. 228-29.

10

2.

11

37.

12

including:

13

Lead Counsel pursued multiple avenues of discovery from the Settling Defendants,


Document Requests: On May 2, 2014, Lead Counsel served the Settling Defendants
with Lead Plaintiff’s first set of requests for production of documents, consisting of
79 document requests.



Interrogatories: Lead Counsel served Lead Plaintiff’s first set of interrogatories on
May 9, 2014 and second set on September 30, 2014, totaling eight interrogatories.



Requests for Admission: On September 30, 2014, Lead Counsel served Lead
Plaintiff’s first set of requests for admission, consisting of 63 separate requests.

14
15
16
17
18

Lead Plaintiff’s Discovery Propounded on the Settling Defendants

38.

In response to these document requests and informal requests, Lead Plaintiff

19

received approximately 30,000 pages of documents from the Settling Defendants. Lead Counsel

20

retained Precision Discovery (“Precision”), a third party vendor, to host this significant volume of

21

information on its sophisticated electronic database and litigation support platform. Lead Counsel

22

used this electronic database to organize and search the large volume of documents, which allowed

23

the reviewing attorneys to categorize the documents by issues and level of relevance, and to identify

24

the seminal documents supporting Lead Plaintiff’s claims.

25

provided Lead Plaintiff with a thorough understanding of the strengths and weaknesses of Lead

26

Plaintiff’s claims and assisted Lead Counsel in considering and evaluating the fairness of the

27

Settlement.

Lead Counsel’s discovery efforts
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1

39.

As part of the process to efficiently review, analyze, and organize documentary

2

evidence in the litigation, Lead Counsel implemented and utilized a thorough document review

3

protocol that included assignment of specific batches and/or categories of evidence (i.e., the Settling

4

Defendants’ documents, documents produced by third parties, and documents supporting

5

mediation) to Lead Counsel’s team of staff attorneys for initial review in order to separate out

6

irrelevant or immaterial information and to prioritize the review based on the relevance of the

7

documents. Meetings with staff attorneys were held frequently to discuss the progress of this

8

document review, to develop strategies in locating the most relevant documents to utilize at various

9

stages of the case, and to develop and identify substantive legal and evidentiary issues as the

10
11

litigation progressed.
Lead Counsel’s team of staff attorneys also drafted comprehensive evidentiary

40.

12

memoranda that analyzed discrete factual issues in the litigation, performed targeted reviews, and

13

compiled summary documents to assist in analyzing the information produced in discovery. To

14

prevent duplication, these attorneys were primarily assigned to separate batches of documents and

15

often entirely separate productions (e.g., some staff attorneys reviewed HP’s production while

16

others reviewed third party productions) with more senior attorneys involved in the day-to-day

17

litigation.

18
19

3.
41.

Lead Plaintiff’s Discovery Propounded on Third Parties

Lead Counsel also sought documents from various third parties to aid in proving the

20

Settling Defendants’ scienter and establishing a thorough factual record supporting loss causation

21

and damages. In total, Lead Counsel issued document subpoenas to 18 third parties, including key

22

third parties, such as:

23



Deloitte, which was Autonomy’s auditor prior to the acquisition;

24



Qatalyst Partners, which brokered the acquisition on behalf of Autonomy;

25



KPMG, which HP engaged to perform due diligence of Autonomy;

26



Perella, which acted as HP’s financial adviser prior to the Autonomy acquisition;

27



Barclays, which also acted as HP’s financial adviser prior to the Autonomy
acquisition;
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1
2



E&Y, which reviewed Autonomy’s accounting after the Autonomy acquisition and
during the Class Period; and



PricewaterhouseCoopers LLP (“PwC”), which investigated allegations of accounting
improprieties at Autonomy.

3
4
5
6
7
8
9
10
11
12
13
14

Lead Counsel spent many hours meeting and conferring with all of the subpoenaed third parties
regarding the scope of discovery and their respective document productions.
42.

reviewed relevant documents from numerous financial analysts who covered HP, including Credit
Suisse Securities (USA) LLC, Morgan Stanley & Co., LLC, Brean Capital, LLC, Deutsche Bank
Securities Inc., Jefferies LLC, BMO Capital Markets Corp., RBC Capital Markets, LLC,
Morningstar, Inc., Stern Agee Group, Inc., J.P. Morgan Securities LLC, Topeka Capital Markets,
and FBN Securities, Inc. In total, through its efforts, Lead Counsel obtained, reviewed, and
analyzed over 52,500 pages of documents from third parties and was in the process of conferring
with these third parties to obtain substantial additional productions when the proposed Settlement
was reached.
4.

15
16

In response to third party subpoenas, Lead Counsel also obtained and

43.

Lead Plaintiff’s Substantial Document Production and Participation in
Discovery

On June 6, 2014, the Settling Defendants served document requests on PGGM

17

seeking 19 discrete categories of documents from Lead Plaintiff. After reviewing and analyzing the

18

document requests, Lead Plaintiff served objections and responses to these requests on July 9, 2014.

19

Lead Counsel extensively met and conferred with the Settling Defendants regarding the scope of

20

the document requests via letter correspondence and over the telephone.

21

44.

In conjunction with these document requests, Lead Plaintiff undertook a massive

22

electronic search across several departments in its organization. Lead Plaintiff searched its files for

23

potentially responsive documents, including conducting hard copy and electronic searches. From

24

its extensive search, Lead Plaintiff gathered and uploaded over 690,000 pages of documents to

25

Precision’s document database for review.

26
27

45.

To review such an enormous volume of documents, Lead Counsel developed

additional search criteria which further narrowed the pool of potentially responsive documents and
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1

engaged in multiple levels of review by staff attorneys and associates. Additionally, Lead Counsel

2

hired a Dutch-speaking attorney to review thousands of documents written in Dutch and to translate

3

numerous documents into English for Lead Counsel’s review. Ultimately, PGGM produced over

4

22,000 pages of responsive non-privileged documents, including investment manager documents,

5

internal reports and policies, transaction records, communications with HP, and thousands of

6

internal e-mails and other documents.

7

46.

On October 10, 2014, Whitman served her first set of interrogatories on Lead

8

Plaintiff, consisting of 18 interrogatories. After Lead Plaintiff and Lead Counsel reviewed and

9

analyzed the interrogatories, Lead Plaintiff served its objections and responses on November 12,

10

2014. The parties met and conferred regarding Lead Plaintiff’s responses via telephone. On

11

December 12, 2014, Lead Plaintiff served verified supplemental responses to the Settling

12

Defendants’ interrogatories.

13
14

5.
47.

Depositions

On July 30, 2014, Lead Counsel noticed the deposition of HP pursuant to Rule

15

30(b)(6) seeking testimony regarding nine subjects and 39 discrete topics. The parties met and

16

conferred extensively regarding the scope of the testimony HP was willing to provide and whom

17

HP would designate as its designee(s) for each topic. As noted in Section III.E.6 below, the parties

18

were preparing to bring their discovery disputes, including those related to the Rule 30(b)(6) topics,

19

to the Court’s attention when the parties reached the Settlement.

20

48.

On October 21, 2014, the Settling Defendants noticed the deposition of PGGM

21

pursuant to Rule 30(b)(6), seeking testimony regarding 13 discrete topics. On November 7, 2014,

22

Lead Counsel served objections to each of the deposition topics.

23

Hendriks, its Senior Advisor Responsible Investment, to testify on its behalf.

24

prepared extensively before the deposition. For instance, Ms. Hendriks reviewed key filings and

25

hundreds of pages of documents PGGM produced in response to the Settling Defendants’ document

26

requests. Ms. Hendriks also met with various PGGM employees to discuss the subject matter of the

27

topics identified in the deposition notice, including PGGM’s organizational and legal structure, its

PGGM designated Femke
Ms. Hendriks
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1

investment models, and its various departments.

2

Netherlands to New York City to participate in a full-day preparation session with Lead Counsel.

3

On November 14, 2014, Lead Counsel defended Ms. Hendriks during PGGM’s Rule 30(b)(6)

4

deposition in New York City. Ms. Hendriks subsequently reviewed her deposition transcript in

5

detail and provided an errata sheet to the Settling Defendants.

6

49.

Moreover, Ms. Hendriks traveled from the

On November 18, 2014, the Settling Defendants noticed the deposition of Chad

7

Coffman, C.F.A., who was Lead Plaintiff’s class certification expert regarding market efficiency

8

and damages. Mr. Coffman had produced a market efficiency report on HP common stock on

9

November 4, 2014. On December 3, 2014, Lead Counsel defended Mr. Coffman’s deposition in

10

San Francisco.

11

50.

On January 12, 2015, Lead Plaintiff noticed the deposition of Professor Kenneth M.

12

Lehn, Ph.D., the Settling Defendants’ class certification expert. In preparation for Dr. Lehn’s

13

deposition, Lead Counsel obtained and reviewed the documents Dr. Lehn relied upon for his

14

analysis.

15

concerning Dr. Lehn’s litigation and professional experience, including his reports and testimony in

16

other securities class actions. On January 19, 2015, Lead Counsel deposed Dr. Lehn in New York

17

City.

18
19

Additionally, Lead Counsel reviewed and analyzed publicly available information

6.
51.

Discovery Disputes and Briefing

As noted above, this litigation was extremely hard fought, especially regarding the

20

appropriate scope of discovery. While always handled in a very professional manner, throughout

21

the course of discovery, numerous disputes arose among the parties regarding the scope of Lead

22

Plaintiff’s document requests, interrogatories, and 30(b)(6) deposition notices.

23

exchanged extensive correspondence regarding these disputes that detailed their respective

24

positions. Additionally, the parties spent numerous sessions conferring in good faith to resolve

25

these disputes without Court intervention.

26
27

52.

The parties

Ultimately, however, the parties were unable to resolve certain key issues regarding

relevance, burden, and privilege, and on November 13, 2014, Lead Plaintiff filed a Notice of
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1

Discovery Disputes and Request for Assignment of Magistrate Judge.

2

November 17, 2014, the Court referred all discovery disputes to the Honorable Magistrate Judge

3

Jacqueline Scott Corley. ECF No. 242. Subsequently, the parties again met and conferred in

4

writing, telephonically, and in person to comply with the meet-and-confer requirements under

5

Judge Corley’s standing order. As a result, the parties concluded that they had reached an impasse

6

on multiple discovery disputes and negotiated a briefing schedule that would permit them to review

7

and respond to each others’ arguments before presenting joint letter briefs to Judge Corley, as

8

required in her standing order.

9

53.

ECF No. 241.

On

In preparing Lead Plaintiff’s omnibus letter briefs, Lead Counsel conducted

10

comprehensive research regarding the discovery issues it intended to present to Judge Corley,

11

including exhaustively researching Judge Corley’s, the Northern District of California’s, and the

12

Ninth Circuit’s relevant discovery jurisprudence. Lead Counsel also conducted factual research to

13

support its motions, including reviewing the Settling Defendants’ document production as well as

14

filings in parallel litigation regarding the acquisition of Autonomy.

15

54.

On March 13, 2015, the parties exchanged detailed letter briefs setting forth the

16

moving party’s position on each dispute as well as exhibits in support thereof. Lead Plaintiff sent

17

the Settling Defendants three motions seeking to compel certain documents, testimony, and

18

interrogatory responses, and the Settling Defendants sent one motion seeking a protective order.

19

Lead Counsel carefully reviewed the Settling Defendants’ letter brief and conducted additional

20

factual and legal research to support Lead Plaintiff’s opposition. Thereafter, on March 26, 2015,

21

the parties provided their responses in opposition to the letter briefs. After analyzing the Settling

22

Defendants’ position, Lead Counsel responded to the Settling Defendants’ arguments, further

23

refined Lead Plaintiff’s positions, and finalized the joint motions for filing. However, before the

24

motions were submitted to Judge Corley, the instant Settlement was reached.

25

F.

Motion for Class Certification

26

55.

On November 4, 2014, Lead Plaintiff moved the Court to certify a defined group of

27

investors as the class, appoint PGGM as the class representative, and appoint Kessler Topaz as class
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1

counsel, citing over 84 cases in support. ECF No. 235. Specifically, Lead Plaintiff’s Class

2

Certification Motion sought to “certify a class pursuant to Rules 23(a) and (b)(3) of the Federal

3

Rules of Civil Procedure [] on behalf of itself and all other persons or entities who purchased or

4

otherwise acquired [HP] common stock from May 23, 2012 to November 20, 2012 [], inclusive and

5

who were damaged thereby [].” Id. at 1. Further, Lead Plaintiff requested that the Court “appoint

6

PGGM as Class Representative and approve its selection of [Kessler Topaz] [] as Class Counsel.”

7

Id.

8

56.

In support of class certification, Lead Plaintiff contended that the proposed class

9

satisfied Rule 23(a)’s numerosity, commonality, typicality, and adequacy requirements as well as

10

Rule 23(b)(3)’s predominance and superiority requirements. Lead Plaintiff bolstered its arguments

11

by submitting the 32-page expert report of Chad W. Coffman, C.F.A. Also on November 4, 2014,

12

Lead Counsel prepared and filed an administrative request to file the Class Certification Motion

13

under seal. ECF No. 237. This request was filed pursuant to a Stipulation and Protective Order

14

filed with the Court. ECF No. 229.

15

57.

On December 15, 2014, the Settling Defendants filed their response to the Class

16

Certification Motion. ECF No. 243.

17

Defendants challenged PGGM’s typicality, whether predominance was established under Rule

18

23(b)(3) and Comcast Corp. v. Behrend, 133 S.Ct. 1426 (2013), and the proposed class definition,

19

as overbroad. In response to Mr. Coffman’s report, the Settling Defendants also submitted an

20

expert report written by Professor Kenneth M. Lehn, Ph.D. to contest certain aspects of Mr.

21

Coffman’s analysis and argue that complex issues involving disaggregation and confounding

22

information precluded Lead Plaintiff from reliably establishing damages. ECF No. 244-1.

23

58.

While conceding certain Rule 23 elements, the Settling

On January 26, 2015, Lead Plaintiff filed a 25-page reply in further support of its

24

Class Certification Motion, which cited over 81 cases and meticulously distinguished the Settling

25

Defendants’ cited authority. ECF No. 249. Lead Plaintiff provided an extensive analysis, arguing

26

that the Settling Defendants’ damages argument under Comcast was improper and premature.

27

Furthermore, Lead Plaintiff highlighted the Settling Defendants’ concessions and reiterated the
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1

considerable facts and law supporting certification.

2

Coffman’s 23-page rebuttal report).

3

59.

See also ECF No. 250-1 (including Mr.

Preparing Lead Plaintiff’s reply was a considerable undertaking that required

4

substantial legal and factual research as well as assistance from Lead Plaintiff’s market efficiency

5

expert. In particular, Lead Counsel pored over hundreds of pages of briefing, hearing transcripts,

6

court opinions, and law review articles that interpreted the Supreme Court’s holding in Comcast as

7

well as pre-Comcast cases that analyzed the damages showing required at the class certification

8

stage. Additionally, Lead Counsel worked closely with its market efficiency and damages expert in

9

order to craft a response to the Settling Defendants’ challenges to PGGM’s typicality and its

10

proposed damages model. Additionally, Lead Counsel reviewed and analyzed Dr. Lehn’s reports

11

and transcripts in prior cases.

12

60.

Likewise, Lead Counsel’s preparation for oral argument was thorough and

13

meticulous. Lead Counsel analyzed and discussed the hundreds of pages of briefing and exhibits,

14

conducted additional research, and prepared responses to each issue it anticipated could be raised at

15

the hearing.

16

61.

On March 20, 2015, Lead Plaintiff’s Class Certification Motion was heard by this

17

Court. ECF No. 255. After oral argument by both parties, the Court took the matter under

18

submission. The parties reached the proposed Settlement before the Court issued a ruling on the

19

Class Certification Motion.

20

G.

Lead Plaintiff’s Significant Work with Experts

21

62.

In prosecuting this Action, Lead Counsel consulted with multiple experts and

22

consultants in several fields, including forensic accounting, revenue recognition, market efficiency,

23

loss causation, and damages. These experts and consultants assisted Lead Counsel in preparing the

24

Complaint, analyzing extensive discovery, preparing for depositions, understanding the complex

25

accounting principles at issue in this case, preparing formal expert reports, analyzing estimated

26

damages in connection with mediation and further settlement negotiations, and preparing the

27

proposed Plan of Allocation.
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1
2

63.

For example, at the outset of the Action, Lead Counsel retained Zach Nye, Ph.D. of

Stanford Consulting Group, Inc. as a non-testifying consultant regarding damages issues.

3

64.

Before filing the Complaint, Lead Counsel retained Albert Rossi, C.P.A. of Rossi,

4

Doskocil & Finkelstein, LLP to assist Lead Counsel in understanding the complex accounting

5

issues in the case, including the accounting and disclosure rules under GAAP related to goodwill,

6

revenue recognition, recording deferred revenue, and the differences between GAAP and

7

International Financial Reporting Standards. Additionally, Mr. Rossi assisted Lead Counsel in

8

developing the portions of the Complaint addressing these sophisticated accounting issues.

9

65.

During the Action, Lead Counsel retained Harris L. Devor, C.P.A., and his team at

10

Shechtman Marks Devor PC to provide expert consulting services, including additional GAAP

11

research on accounting issues relating to goodwill impairment and revenue recognition. Mr. Devor

12

and his team also assisted Lead Counsel in analyzing these issues for purposes of mediation.

13

66.

Lead Counsel retained Chad Coffman, C.F.A. as a consultant and expert on market

14

efficiency issues, loss causation, and damages. Mr. Coffman is the President of Global Economics

15

Group LLC, a Chicago-based firm that specializes in the application of economics, finance,

16

statistics, and valuation principles to facts that arise in a variety of contexts, including litigation. In

17

support of Lead Plaintiff’s Class Certification Motion, Mr. Coffman submitted an expert report in

18

which he described the efficiency of the market for HP common stock as well as the proposed

19

methodology for calculating damages. ECF No. 235-12. Mr. Coffman was also deposed in

20

connection with his expert report. See supra ¶48. Thereafter, Mr. Coffman analyzed the Settling

21

Defendants’ experts’ report and submitted a rebuttal report responding thereto. ECF No. 250-1.

22

Lead Counsel further utilized Mr. Coffman’s services in connection with damages and loss

23

causation issues during mediation and in developing the Plan of Allocation in this matter.

24

IV.

25

THE SETTLEMENT
67.

The Settlement currently before this Court provides for a recovery of $100 million in

26

cash, plus any interest earned on that amount while held in escrow. As set forth above, the

27

Settlement achieved in this Action is the result of nearly three years of intensive litigation, as well
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1

as protracted arm’s-length negotiations by fully informed Lead Plaintiff and Lead Counsel. The

2

Settlement Amount is a non-reversionary common fund, i.e., it is not a claims-made settlement, and

3

following final approval of the Settlement, none of the Settlement Fund shall be returned to any

4

Settling Defendant and/or such other persons or entities funding the Settlement. Additionally, the

5

Settlement does not contain a “clear sailing” provision, wherein a defendant agrees not to oppose a

6

petition for a fee award up to a specified maximum value.

7

68.

As set forth herein, the Settlement provides members of the proposed Settlement

8

Class with immediate benefits, and eliminates the significant risks of continued litigation under

9

circumstances where a favorable outcome was not guaranteed.

10

A.

Settlement Negotiations

11

69.

The Settlement is the result of arm’s-length negotiations, following substantial

12

litigation, dispositive motion practice, extensive discovery, consultation with various experts, and

13

class certification briefing. The parties’ ongoing settlement efforts included several in-person and

14

telephonic discussions, including three full days of formal mediations, which took place over the

15

course of a year.

16

70.

Initially, on April 28 and 29, 2014, the parties participated in a two-day, in-person

17

mediation session under the auspices of the Hon. Layn R. Phillips (Ret.), a former federal district

18

judge who also sat by designation on the Tenth Circuit Court of Appeals. Judge Phillips is a highly

19

respected mediator with extensive experience in the mediation of complex securities litigation.

20

71.

Prior to the April 2014 mediation, Lead Counsel dedicated hundreds of hours to

21

reviewing the Settling Defendants’ document production to prepare for the mediation. To assist

22

Lead Counsel in quickly digesting these documents, a team of staff attorneys drafted substantive

23

factual memoranda summarizing their findings on discrete issues, including accounting and revenue

24

recognition. On April 4, 2014, the parties submitted detailed mediation statements setting out their

25

respective positions on the relevant law and facts, citing to several documents drawn from the

26

Settling Defendants’ document production. On April 21, 2014, the parties each submitted extensive

27

reply briefs in response to each others’ opening briefs.
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1

72.

During the April 2014 mediation, the parties discussed the merits of the Action in

2

detail. However, at the conclusion of the two-day session, the parties remained too far apart in their

3

respective positions to reach a resolution of the Action at that stage of the litigation. It was not until

4

a full year later that the parties jointly agreed to reopen settlement negotiations and Judge Phillips

5

reconvened the mediation in Chicago. After several telephonic meetings, the parties submitted

6

updated statements to Judge Phillips regarding the parties’ positions on recent developments in the

7

case. On April 28, 2015, the parties participated in another formal full-day mediation session with

8

Judge Phillips. After extensive discussions between all parties, an agreement in principle was

9

finally reached to settle the Action for $100,000,000, subject to HP’s board approval, which was

10

granted thereafter.

11

73.

Over the next several weeks, the parties engaged in further negotiations over the

12

specific terms of their agreement and memorialized their final agreement in the Stipulation (and

13

related exhibits) executed on June 8, 2015. Upon signing the Stipulation, Lead Plaintiff filed its

14

Unopposed Motion for Preliminary Approval of Proposed Settlement, requesting that the Court,

15

among other things, grant preliminary approval of the Settlement, allow the parties to send out

16

notice of the Settlement to the Settlement Class and schedule a final fairness hearing and related

17

filing dates accordingly.

18

74.

On July 17, 2015, the Court held a hearing on the motion for preliminary approval.

19

On July 20, 2015, the Court entered its Order Preliminarily Approving Proposed Settlement and

20

Directing Notice to the Settlement Class (the “Preliminary Approval Order”), scheduling the

21

Settlement Hearing for November 13, 2015. ECF No. 265.

22

75.

In accordance with the Preliminary Approval Order, copies of the Notice and the

23

Proof of Claim Form (together, the “Claim Packet”) were mailed to potential Settlement Class

24

Members and nominees on August 14, 2015, and the Summary Notice was published on August 27,

25

2015, advising of, among other things, the terms of the Settlement, the reasons for the Settlement

26

and the key procedural dates related to the Settlement, such as the objection and opt-out deadlines,

27

the claim deadline and the date and time of the Settlement Hearing.
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1

B.

Reasons for Settlement

2

76.

Based on its experience and close knowledge of the facts and applicable law, Lead

3

Counsel—a law firm well-versed in the prosecution of complex securities litigation—believes that

4

the Settlement is in the best interest of the Settlement Class. The Settlement Class Representative, a

5

large and sophisticated institutional investor, also strongly supports the Settlement. While Lead

6

Plaintiff and Lead Counsel strongly believe in the merits of this Action, they also understand and

7

have considered the substantial risks and costs of further litigation.

8

77.

Moreover, the Settlement represents a substantial portion of the Settlement Class’s

9

potential damages as estimated by Lead Counsel and its loss causation and damages expert. In

10

particular, Lead Plaintiff’s damages expert has calculated likely recoverable aggregate damages to

11

be approximately $390 million. This damages estimate, however, assumes that a jury would accept

12

the Settlement Class’s liability and damages theories, and does not take into account the many risks

13

Lead Plaintiff faced if the Action proceeded to summary judgment and trial (as detailed below),

14

including the risk of overcoming the various defenses the Settling Defendants would likely assert,

15

which could substantially reduce or eliminate the Settlement Class’s damages altogether.

16

Accordingly, this Settlement—representing approximately 26.5% of Lead Plaintiff’s damages

17

expert’s calculation of likely recoverable aggregate damages—is a substantial result for the

18

Settlement Class. Additionally, the Settlement represents the only financial recovery for HP’s

19

investors, as neither the SEC nor any other private litigant has recovered compensation for

20

shareholders due to Defendants’ conduct.

21
22

1.
78.

Risk of Establishing Falsity and Scienter

Establishing falsity and scienter presented a substantial obstacle to recovery in this

23

case. From the outset of the litigation, Defendants aggressively argued that Autonomy deliberately

24

concealed its improper accounting practices from HP and that Defendants were the victims of fraud.

25

They maintained that Autonomy’s accounting improprieties were so well-hidden that multiple audit

26

and consulting firms such as KPMG, Barclays, and Perella had all performed varying degrees of

27

pre-acquisition due diligence on Autonomy without discovering the allegedly improper accounting.
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1

The Settling Defendants also argued that HP’s own accounting and finance departments, E&Y and

2

KPMG conducted post-acquisition review and analysis of Autonomy’s accounting without

3

uncovering Autonomy’s wrongdoing.

4

concealed Autonomy’s accounting improprieties and represented that Autonomy’s accounting was

5

appropriate. Finally, the Settling Defendants asserted that the first time they learned of potential

6

Autonomy accounting misconduct was only after an Autonomy whistleblower came forward and

7

HP hired PwC to conduct a forensic accounting investigation, which spanned over the course of

8

several months.

9

reflected their genuine beliefs at the time and were not deliberately reckless, and they were entitled

10

to rely on the extensive work of audit firms and financial professionals, none of which discovered

11

Autonomy’s accounting improprieties.

12

79.

They also argued that Autonomy’s auditor, Deloitte,

Thus, according to the Settling Defendants, the alleged misrepresentations

In its ruling on Defendants’ motions to dismiss, the Court sustained the May 23,

13

2012 statement on the grounds that when Whitman stated Autonomy’s poor performance was due

14

to “scaling challenges,” she omitted the possibility that Autonomy’s results were due to accounting

15

improprieties. The Settling Defendants, however, consistently maintained that the whistleblower

16

who revealed HP’s accounting improprieties did not come forward until May 25, 2012—two days

17

after Whitman’s May 23, 2012 statement. Defendants argued that this fact, if true, would make it

18

considerably more difficult for Lead Plaintiff to establish that the statement was false or that

19

Whitman had the requisite scienter on May 23, 2012.

20

80.

The Settling Defendants further argued that, because the June 5, 2012 statement was

21

less than two weeks after the whistleblower came forward and PwC initiated its investigation,

22

neither HP nor Whitman knew the veracity of the whistleblower’s allegations or the extent of the

23

accounting improprieties. The Settling Defendants heavily relied on this Court’s decision in In re

24

Yahoo! Inc. Sec. Litig., 2012 U.S. Dist. LEXIS 113036 (N.D. Cal. 2012) (Breyer, J.)—a decision

25

recently affirmed by the Ninth Circuit—to assert that they were purportedly entitled to a reasonable

26

time to investigate before any duty to disclose arose. In re Yahoo! Inc. Sec. Litig., 2015 U.S. App.

27

LEXIS 8050 (9th Cir. 2015). According to the Settling Defendants, even if they learned about the
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1

whistleblower’s accounting allegations in late May 2012, they were entitled to determine the

2

validity of such allegations and the nature and materiality of the misconduct before disclosing it to

3

shareholders. Thus, if Lead Plaintiff failed to demonstrate that the Settling Defendants acted with

4

knowledge or deliberate recklessness on those dates, Lead Plaintiff’s claims would hinge entirely

5

on the September 10, 2012 statements made in HP’s quarterly filing.

6

81.

The Settling Defendants raised several arguments pertaining to the September 10,

7

2012 misrepresentations that “[a]t the time of the Autonomy acquisition in October 2011, the fair

8

value of Autonomy approximated the carrying value.” First, they argued that, as a matter of

9

accounting rules, the “fair value” of any acquired company like Autonomy will always approximate

10

the “carrying value” at the time of an acquisition, and thus the statements were literally true.

11

Second, the Settling Defendants claimed that HP added the language to its SEC filing in a good

12

faith attempt to highlight the fact that goodwill attributed to Autonomy had declined requiring a

13

potential write-down. Third, the Settling Defendants argued that they lacked scienter given that

14

E&Y allegedly reviewed and approved the language as the best solution to alert the public to the

15

potential of an Autonomy write-down. Fourth, the Settling Defendants contended that, because

16

HP’s and PwC’s investigations were not complete, they did not yet know the full extent of

17

Autonomy’s accounting improprieties or its impact on goodwill. Fifth, to the extent the September

18

10, 2012 statements concerned Autonomy’s current goodwill, the Settling Defendants argued that

19

the evaluation of goodwill involves a great deal of subjectivity that would have hindered Lead

20

Plaintiff in arguing that HP’s senior management knew or recklessly disregarded the possibility that

21

HP had materially overpaid for Autonomy. Finally, for all three of the statements and omissions,

22

the Settling Defendants repeatedly asserted that independent investigations led by a “Demand

23

Review Committee” and outside law firms and forensic investigators found that the Settling

24

Defendants had not engaged in any wrongdoing and that the SEC never brought an enforcement

25

action against HP or its officers.

26

arguments to counter Defendants’ defenses, sustaining those arguments through summary

27

judgment, trial and inevitable appeals posed significant risk.

Although Lead Plaintiff had substantial legal and factual

28
Declaration of Eli R. Greenstein ISO
Settlement Motion and Fee Motion

28

Master File No. 3:12-cv-05980-CRB

Case3:12-cv-05980-CRB Document270 Filed09/29/15 Page32 of 49

1
2

2.
82.

Risk of Establishing Loss Causation and Damages

Loss causation and damages were also significant risks for Lead Plaintiff for several

3

reasons. First, Lead Plaintiff faced a substantial risk that the Court or a jury would find that Lead

4

Plaintiff failed to disaggregate the portion of losses attributable to the Settling Defendants’

5

statements from the losses attributable to other “confounding information,” i.e., dismissed

6

statements or statements related to other negative company-specific information. More specifically,

7

Lead Plaintiff alleged corrective disclosures on August 22, 2012 and November 20, 2012, which

8

caused HP’s stock to decline, thereby damaging shareholders. Lead Plaintiff alleged that the

9

August 22, 2012 disclosure was a partial corrective disclosure that revealed some of the relevant

10

truth regarding a potential impairment of goodwill in HP’s Software Segment—most of which was

11

attributable to Autonomy. Defendants argued that in the very same announcement, however, HP

12

also reported overall revenues and earnings that missed expectations and lowered its guidance for

13

the following quarter after having announced a non-Autonomy $8 billion write-down earlier in the

14

month. Thus, Defendants argued that Lead Plaintiff would have difficulties quantifying the amount

15

of the loss that was caused by the announcement of a potential Autonomy write-down as opposed to

16

the generally negative news released on August 22, 2012. Moreover, the Settling Defendants

17

argued that the August 22, 2012 announcements could not be considered a corrective disclosure

18

because it failed to reveal anything about a suspected “fraud” at Autonomy. Likewise, Defendants

19

argued that the November 20, 2012 announcement disclosed negative news completely unrelated to

20

Autonomy, including lower revenue for HP’s fourth quarter of 2012 and a lower EPS outlook for

21

the first quarter of 2013. Therefore, the Settling Defendants would have argued that only a portion

22

of the November 20, 2012 drop could have been attributed to the announcement of Autonomy’s

23

accounting improprieties.

24

83.

Second, even if Lead Plaintiff could establish at summary judgment and trial that the

25

remaining misstatements were a substantial factor in causing the alleged stock price declines for

26

loss causation purposes, Lead Plaintiff still faced a significant risk that the Court and/or a jury

27

would find that only a small fraction of the total damages was attributable to those statements as

28
Declaration of Eli R. Greenstein ISO
Settlement Motion and Fee Motion

29

Master File No. 3:12-cv-05980-CRB

Case3:12-cv-05980-CRB Document270 Filed09/29/15 Page33 of 49

1

opposed to confounding information and/or the statements that the Court already dismissed, thus

2

significantly reducing any recovery for the Settlement Class.

3

84.

Third, even if Lead Plaintiff successfully moved to amend the Complaint and

4

revived the claims based on statements made before May 23, 2012, the Settling Defendants likely

5

would have contended that separate and distinct calculations were necessary for each type of

6

misrepresentation (e.g., statements related to the reasons for Autonomy’s poor performance as

7

opposed to statements regarding goodwill) in the event the jury found that Lead Plaintiff had not

8

proven all elements of the Section 10(b) claim for each type of misrepresentation.

9

85.

Fourth, even if the jury did not ultimately credit Defendants’ disaggregation

10

arguments, the Settling Defendants would have likely asserted a proportional fault defense to

11

reduce or eliminate damages entirely by arguing that Autonomy and its executives were responsible

12

for some or all of the harm, and that HP and Whitman relied on others, including its auditors,

13

Autonomy, Deloitte, KPMG, and/or other non-parties involved in the acquisition and subsequent

14

reviews and investigations during the Class Period. Indeed, the Settling Defendants persistently

15

argued that they were the victims of a fraud committed by legacy Autonomy management,

16

including former Autonomy CEO Lynch and CFO Hussain.

17

86.

Fifth, under any circumstances, the issues of loss causation and damages would

18

likely come down to a battle of the experts. The parties had already preliminarily retained such

19

experts and discussed their findings as part of the mediation process. Accordingly, Lead Plaintiff

20

and Lead Counsel recognized that the Court and the jury would be presented with very different

21

opinions from highly qualified experts. If the Court or the jury found the Settling Defendants’

22

expert’s testimony to be more credible, it would be likely that Lead Plaintiff and the Settlement

23

Class would recover nothing at all.

24
25

87.

Accordingly, substantial risks of establishing loss causation and damages still

remained in the case at the time the Settlement was reached.

26
27
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1
2

C.

Notice to the Settlement Class Meets the Requirements of Due Process and Rule
23

88.

Pursuant to the Court’s Preliminarily Approval Order entered on July 20, 2015, the

3

Court: (i) directed that notice be disseminated to the Settlement Class; (ii) set October 14, 2015, as

4

the deadline for Settlement Class Members to request exclusion or submit objections to the

5

Settlement, the Plan of Allocation, and/or the Fee and Expense Application; and (iii) set a final

6

approval hearing date of November 13, 2015, at 10:00 a.m. ECF No. 265.

7

89.

In accordance with the Preliminary Approval Order, Lead Counsel instructed Garden

8

City Group, LLC (“GCG”), the Court-appointed Claims Administrator for the Settlement, to: (i)

9

mail copies of the Claim Packet by first-class mail, postage prepaid to those members of the

10

Settlement Class who could be identified through reasonable effort, including in the records of HP

11

or its transfer agent provided by the Settling Defendants in accordance with the Stipulation; and (ii)

12

publish the Summary Notice in the national edition of The Wall Street Journal and Investor’s

13

Business Daily and over PR Newswire.

14

description of the Settlement, information regarding the lawsuit, the Plan of Allocation, and the

15

right of Settlement Class Members to: (i) participate in the Settlement; (ii) object to any aspect of

16

the Settlement, the Plan of Allocation and/or the Fee and Expense Application; or (iii) exclude

17

themselves from the Settlement Class. The Claim Packets also inform recipients of Lead Counsel’s

18

intent to apply for an award of attorneys’ fees not to exceed eleven percent (11%) of the Settlement

19

Amount, net of Litigation Expenses, and for reimbursement of Litigation Expenses in an amount

20

not to exceed $1.25 million, which amount may include a request for reimbursement to the

21

Settlement Class Representative in accordance with 15 U.S.C. §78u-4(a)(4) for costs and expenses

22

(including lost wages) incurred in connection with its representation of the Settlement Class, in an

23

amount not to exceed $175,000 in the aggregate.

24

90.

The Claim Packets contain, among other things, a

In accordance with the Preliminary Approval Order, GCG has disseminated 680,679

25

copies of the Claim Packet to potential members of the Settlement Class and nominees, as set forth

26

in the Affidavit of Jose C. Fraga Regarding: (A) Mailing of the Notice and Proof of Claim Form;

27

(B) Publication of the Summary Notice; (C) Requests for Exclusion Received to Date; and (D)
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1

Proof of Claim Forms, attached hereto as Exhibit A (the “Fraga Aff.”), as of September 28, 2015.

2

See Fraga Aff. ¶11.4 Moreover, in accordance with the Preliminary Approval Order, on August 27,

3

2015, GCG caused the Summary Notice to be published in the national edition of The Wall Street

4

Journal and Investor’s Business Daily and transmitted over PR Newswire. Id. ¶12.5

5

91.

Lead Counsel also worked with GCG to establish a website dedicated to the

6

Settlement (i.e., www.HPSecuritiesLitigationSettlement.com). The website provides members of

7

the Settlement Class and other interested parties with information concerning the Settlement and

8

access to downloadable copies of the Notice, Proof of Claim Form, and Summary Notice, as well as

9

a copy of the Stipulation, the Preliminary Approval Order, and the Complaint.

Id. ¶13.

10

Additionally, GCG established and maintains a toll-free telephone number and interactive voice

11

response system to respond to inquiries from Settlement Class Members regarding the Settlement

12

and how to obtain and complete a Proof of Claim Form. Id. ¶14. Lead Counsel will work with

13

GCG to ensure that the claims process progresses smoothly and, when necessary, to assist

14

Settlement Class Members with their Proof of Claim Forms and related inquiries.

15

92.

As set forth above, the deadline for members of the Settlement Class to file

16

objections to the Settlement, the Plan of Allocation, and/or the Fee and Expense Application is

17

October 14, 2015. Despite the dissemination of 680,679 Claim Packets, as of September 28, 2015,

18

we are pleased to report that not a single objection has been received. Additionally, only twelve

19
20
21
22
23
24
25
26
27
28

4

To disseminate the Claim Packets, GCG used shareholder data received from the Settling
Defendants’ counsel regarding persons who purchased or otherwise acquired HP’s publicly traded
common stock during the Settlement Class Period (i.e., the period between August 19, 2011, and
November 20, 2012, inclusive). See Fraga Aff. ¶3. Unfortunately, that data also mistakenly
included names and addresses of employees of HP who are expressly excluded from being part of
the Settlement Class definition. Id. ¶6 n.4. As a result, it was necessary to follow up the Claim
Packet mailing with a brief letter advising these HP employees of the error and the fact that they are
not part of the Settlement Class. Id. A copy of that letter is attached as Exhibit 2 to the Fraga
Affidavit.
5

As part of its standard, proprietary process, GCG also mailed Claim Packets to the largest
and most common U.S. banks, brokerage firms, and nominees (“Nominees”) contained in GCG’s
proprietary database, as well as the names and addresses for additional potential Settlement Class
Members provided to GCG by Nominees. Id. ¶¶7-10.
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1

requests for exclusion from the Settlement Class have been received. 6 Should any objections or

2

additional requests for exclusion be submitted in accordance with the procedures set forth in the

3

Notice and approved in the Preliminary Approval Order, we will address these matters in our reply

4

submission to be filed on or before November 3, 2015.

5

D.

The Plan of Allocation

6

93.

Lead Plaintiff has proposed a plan for allocating the net proceeds of the Settlement

7

among members of the Settlement Class who submit timely and valid Proof of Claim Forms to the

8

Claims Administrator in connection with this Settlement. As set forth in Appendix A to the Notice,

9

the objective of the proposed Plan of Allocation is to equitably distribute the Net Settlement Fund

10

to those members of the Settlement Class who suffered economic losses as a result of the alleged

11

violations of the federal securities laws asserted in the Action, as opposed to losses caused by

12

market or industry factors or company-specific factors unrelated to the alleged violations of law.

13

See Fraga Aff., Ex 1.

14

94.

The Plan was prepared in consultation with Lead Plaintiff’s damages expert.

15

Although the Plan is not a formal damages analysis, it reflects Lead Plaintiff’s expert’s analysis,

16

including a review of publicly available information regarding HP, and statistical analysis of the

17

price movements of publicly traded HP common stock and the price performance of relevant

18

market and peer indices during the Settlement Class Period. Lead Counsel believes that the Plan of

19

Allocation is fair, reasonable, and adequate to the Settlement Class.

20

95.

Under the Plan, a “Recognized Loss Amount” will be calculated for each share of

21

HP common stock purchased or otherwise acquired during the Settlement Class Period (i.e., the

22

period between August 19, 2011, and November 20, 2012, inclusive) that is listed in a claimant’s

23

Proof of Claim Form and for which adequate documentation is provided. A claimant’s Recognized

24

Loss Amount will depend upon several facts such as: (i) the amount of HP common stock

25

purchased and/or otherwise acquired during the Settlement Class Period; (ii) the timing of such

26
6

27

One of the twelve requests for exclusion received was submitted by an HP employee—a
party already excluded from the Settlement Class pursuant to the terms of the Settlement.
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1

purchases and/or acquisitions of HP common stock; and (iii) the timing of sales, if any, of such HP

2

common stock.

3

96.

In order to have a Recognized Loss Amount under the Plan, the HP common stock

4

purchased or otherwise acquired during the Settlement Class Period must have been held through at

5

least one of the alleged corrective disclosure on August 22, 2012 or November 20, 2012.7 Under

6

the Plan, Recognized Loss Amounts also take into account the PSLRA’s statutory limitation on

7

recoverable damages, whereby losses on eligible HP common stock cannot exceed the difference

8

between the purchase price paid for the stock and the average price of the stock during the 90-day

9

period subsequent to the Settlement Class Period if the share was held through February 15, 2013

10

(i.e., the end of the 90-day period), and losses on eligible HP common stock purchased or otherwise

11

acquired during the Settlement Class Period and sold during the 90-day period subsequent to the

12

Settlement Class Period cannot exceed the difference between the purchase price paid for the stock

13

and the average price of the stock during the portion of the 90-day period elapsed as of the date of

14

sale. See Fraga Aff., Ex. 1 at 10 n.1.

15

97.

In addition, the Plan takes into account the fact that the Court’s November 26, 2013

16

Order dismissed all claims related to allegedly false and misleading statements made between

17

August 19, 2011 and May 22, 2012, inclusive. Because of the dismissal of these claims, it is far

18

less likely that Lead Plaintiff could revive and prevail on those claims. Accordingly, Recognized

19

Losses resulting from purchases/acquisitions during this time period are heavily discounted to

20

reflect the increased litigation risks on the dismissed claims.

21
22

98.

As further explained in the Plan, the sum of a claimant’s Recognized Loss Amounts

will be the claimant’s Recognized Claim. The Net Settlement Fund will be allocated on a pro rata

23
24
25
26
27

7

On these two dates, both alleged corrective disclosures resulted in a statistically significant
decline in HP’s common stock price and removal of artificial inflation. In particular, the Complaint
alleged that after the close of trading on August 22, 2012, the price of HP common stock fell
approximately 11.5% from a closing price of $19.47 on August 21, 2012, to a closing price of
$17.23 on August 23, 2012. ECF No. 100, ¶¶214-16. It further alleged that following HP’s
announcement on November 20, 2012, the price of HP common stock declined from a close of
$13.09 on November 19, 2012 to a close of $11.53 on November 20, 2012, representing a decline
of nearly 11.92%. Id. ¶¶217-18.
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1

basis to Authorized Claimants based on each Authorized Claimant’s Recognized Claim in

2

comparison to the total Recognized Claims of all Authorized Claimants. Under the Plan, if a

3

claimant’s pro rata payment calculates to less than $10.00, no distribution will be made to that

4

claimant. See Fraga Aff., Ex. 1 at 11-12.

5

99.

Any funds remaining in the Net Settlement Fund, after subsequent distributions to

6

eligible Settlement Class Members have become economically infeasible and upon motion to the

7

Court, shall be distributed to the Investor Protection Trust, a national non-profit, 501(c)(3)

8

organization, whose mission is to provide independent, objective investor education to allow all

9

Americans to make informed investment decisions, or another non-profit organization approved by

10

the Court. See Fraga Aff., Ex. 1 at 12.

11

100.

The structure of the Plan is comparable to plans of allocation that have been used in

12

numerous securities class actions. Lead Counsel submits that the Plan of Allocation is fair and

13

reasonable and should be approved together with the Settlement. In addition, in response to the

14

dissemination of 680,679 copies of the Claim Packet to potential Settlement Class Members and

15

nominees, there have been no objections to date to the proposed Plan of Allocation.

16

V.

17

APPLICATION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES
101.

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

18

Counsel is making an application to the Court for an award of attorneys’ fees and Litigation

19

Expenses incurred during the course of the Action. Specifically, Lead Counsel is applying for: (1)

20

attorneys’ fees in the amount of $10,887,363.16, or 11% of the Settlement Amount net of Litigation

21

Expenses; and (ii) reimbursement of Lead Counsel’s Litigation Expenses in the total amount of

22

$1,023,971.29, plus interest earned on these amounts at the same rate as the Settlement Fund. Lead

23

Counsel’s request for reimbursement of Litigation Expenses includes $162,900 in costs and

24

expenses incurred by Lead Plaintiff in connection with its representation of the Settlement Class

25

pursuant to 15 U.S.C. §78u-4(a)(4).

26
27

102.

Lead Counsel is submitting its Fee and Expense Application with the prior approval

of Lead Plaintiff and this application is, in all respects, in accordance with the retainer agreement
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1

entered into by Lead Plaintiff and Lead Counsel. See Declaration of Marcel Jeucken on behalf of

2

PGGM, attached hereto as Exhibit B (“Jeucken Declaration” or “Jeucken Decl.”). Under this

3

retainer agreement, Lead Counsel agreed to prosecute the litigation on an entirely contingent basis,

4

meaning that Lead Counsel would not be compensated at all, or reimbursed for any expenses

5

incurred on behalf of the Settlement Class, unless it obtained a recovery for the Settlement Class.

6

The retainer agreement also provided that, if Lead Counsel was successful in obtaining a recovery

7

for the Settlement Class, attorneys’ fees would be based on a sliding scale arrangement entered into

8

at the outset of the Action. While certainly not binding upon the Court, the fact that the fee request

9

is consistent with a retainer agreement entered into by a sophisticated institutional investor at the

10
11

outset of the Action, should be a consideration in the Court’s analysis.
103.

Below is a summary of the additional factual bases for Lead Counsel’s Fee and

12

Expense Application. The legal authority supporting this application is set forth in the Fee Motion

13

submitted herewith.

14

A.

1.

15
16
17

Application for Attorneys’ Fees

104.

The Requested Fee of 11% of the Settlement Fund Net of Litigation
Expenses Falls Far Below the Ninth Circuit’s Benchmark of 25% and Is
Fair and Reasonable

For its extensive efforts on behalf of the Settlement Class, Lead Counsel is applying

18

for compensation from the Settlement Fund on a percentage basis. As set forth in Lead Counsel’s

19

accompanying Fee Motion, the percentage method is the appropriate method of fee recovery

20

because, among other things, Congress contemplated that the percentage-of-recovery method would

21

be the primary measure of attorneys’ fees in securities class actions, as it decreases the burden

22

imposed on courts of performing a detailed and time-consuming lodestar analysis. Additionally, it

23

aligns the lawyers’ interest in being paid a fair fee with the interest of the Settlement Class in

24

achieving the maximum recovery in the shortest amount of time required under the circumstances.

25

Indeed, this methodology is supported by public policy, has been recognized as appropriate by the

26

United States Supreme Court for cases of this nature, and represents the overwhelming current trend

27

in most circuits, including the Ninth Circuit.
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1

105.

Based on the outstanding result achieved for the Settlement Class, the extensive

2

efforts expended by Lead Counsel on behalf of the Settlement Class, the quality of work performed,

3

the risks of the litigation, and the contingent nature of the representation, Lead Counsel submits that

4

an 11% fee award, net of Court-awarded Litigation Expenses, is fair and reasonable. As discussed

5

in the Fee Motion, in the Ninth Circuit, a 25% fee is considered the benchmark for fair and

6

reasonable attorneys’ fees. Accordingly, Lead Counsel’s request for a percentage fee that is less

7

than half of the Ninth Circuit’s benchmark is justified and should be approved.

8

106.

Lead Counsel undertook time-consuming, challenging, and risky work to prosecute

9

the claims against the Defendants and to achieve this Settlement. At all times during the pendency

10

of the Action, Lead Counsel’s efforts were driven by and focused on advancing the litigation to

11

bring about the most successful outcome for the Settlement Class, whether through settlement or

12

trial. As discussed above, Lead Plaintiff was able to settle this Action only after engaging in a

13

thorough investigation of the Settlement Class’s claims, substantial motion practice and extensive

14

and contested fact discovery, including review of over 80,000 pages of documents produced by the

15

Settling Defendants and various third parties, participation in and/or preparation for the depositions

16

of two experts, Lead Plaintiff and discovery disputes which precipitated the development, analysis

17

and preparation of multiple discovery motions that were due to be filed at the time the Settlement

18

was reached, as well as complex mediation statements and presentations. In addition, as described

19

throughout this declaration, the work performed by Lead Counsel involved complex legal and

20

factual issues and, in some instances, novel issues of law in an ever-changing legal landscape.

21

107.

As described in Lead Counsel’s Fee Motion, the requested fee is not only fair and

22

reasonable under the percentage approach but a lodestar cross-check also confirms the

23

reasonableness of the fee. As set forth in Exhibit C attached hereto, from the inception of this case

24

through September 17, 2015, Lead Counsel devoted a total of 17,723.70 hours to the investigation,

25

prosecution and resolution of the claims against the Settling Defendants for an aggregate lodestar

26

value of approximately $9.48 million.8 Thus, the total requested fee, if awarded, would yield a

27
28

8

The lodestar and expense submission of David Kessler (the “Kessler Declaration” or
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1

multiplier of less than 1.15 on the total lodestar—a modest multiplier that is supported by the

2

significant risk of the litigation and the quality of representation by Lead Counsel in achieving the

3

substantial Settlement before the Court. Indeed, as discussed in the Fee Motion, when using a

4

lodestar cross-check, courts have routinely awarded fee requests with multipliers over four in

5

securities fraud class actions.

6

108.

I, along with other partners at my firm, maintained daily control and monitoring of

7

the work that each attorney at the firm performed on this case. Experienced attorneys at the firm

8

undertook particular tasks appropriate for their levels of expertise, skill and experience, and more

9

junior attorneys and paralegals worked on matters appropriate for their experience levels.

10

Throughout the prosecution of the claims against Defendants, work assignments were allocated

11

among the attorneys at my firm in order to avoid unnecessary duplication of effort. Each of the

12

staff attorneys at Kessler Topaz involved in this Action reviewed and analyzed documents for

13

relevance, participated in the preparation of weekly memoranda that summarized highly relevant

14

documents, drafted memoranda regarding certain evidentiary and factual issues developed during

15

discovery, and attended periodic conference calls to discuss the status of document review,

16

evaluation of evidence, deposition preparation, and other tasks.

17
18

109.

The 17,723.70 hours Lead Counsel dedicated to this Action were divided among the

following general categories of tasks as set forth below:

19



preparing, investigating, and filing the Complaint (see supra §III.B);

20



responding to eight motions to dismiss and challenging the Answer (see supra

21

§III.C-D);

22
23
24
25
26
27

“Kessler Decl.”) on behalf of Kessler Topaz is attached as Exhibit C hereto. This declaration sets
forth the names of the attorneys and professional support staff employees who worked on the
Action, the hourly rates currently chargeable by each such attorney and professional support staff
employee, the lodestar value of the time expended by such attorneys and professional support staff
employee, the unreimbursed expenses of the firm, and the background and experience of the firm.
For personnel who are no longer employed by Kessler Topaz, the lodestar calculation is based upon
the billing rates for such personnel in his or her final year of employment. The lodestar summaries
were prepared from contemporaneous daily time records regularly prepared and maintained by
Lead Counsel.
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1



conducting, analyzing, and developing discovery (see supra §III.E);

2



performing tasks related to class certification (see supra §III.F); and

3



developing mediation briefing and presentations, negotiating settlement and seeking

4

settlement approval (see supra §IV).

5
6

110.

Lead Counsel has not included in its lodestar the time it incurred in preparing any fee

or expense reimbursement requests.

7

111.

As set forth herein and in the accompanying Fee Motion, Lead Counsel submits that

8

the requested fee is fair and reasonable and should be approved based on the result achieved for the

9

Settlement Class, the extent and quality of work performed by Lead Counsel over the course of

10

nearly three years, the risks of the litigation, and the contingent nature of the representation.

11

2.

12

112.

Standing and Expertise of Lead Counsel

The expertise and experience of counsel are other important factors in setting a fair

13

fee. As Lead Counsel’s firm resume (see Exhibit 3 to the Kessler Decl.) demonstrates, the attorneys

14

at Kessler Topaz are experienced and skilled class action securities litigators and have a successful

15

track record in some of the largest securities cases throughout the country—including within this

16

Circuit—and representing some of the largest institutional investors in the world.9 In this Action,

17

the tenacity of Lead Counsel clearly led to a better result for the Settlement Class, as Defendants

18

were well-aware of Lead Counsel’s demonstrated ability to counter Defendants’ positions and

19

arguments, both in Court (see supra §§III.C and III.F (motions to dismiss and class certification

20

hearings)) and in numerous meet and confer sessions necessitated by discovery disputes.

21

§III.E.6.

Id.

22
23
24
25
26
27
28

9

See, e.g., In re Tyco Int’l, Ltd. Sec. Litig., No. 02-1335-PB (D.N.H.) (recovering a total of
$3.2 billion from Tyco International, Ltd. and its auditor on behalf of a group of institutional
investors); In re Bank of Am. Corp. Sec., Derivative, and Emp. Ret. Income Sec. Act (ERISA) Litig.,
No. 09 MD 2058-PKC (S.D.N.Y.) (representing two large foreign pension funds and others and
recovering $2.425 billion for investors); In re Wachovia Preferred Sec. and Bond/Notes Litig., No.
09-cv-06351 (RJS) (S.D.N.Y.) (representing Southeastern Pennsylvania Transportation Authority—
the nation’s sixth largest transportation system, and obtaining a total recovery of $627 million for
investors); and In re Lehman Bros. Sec. and ERISA Litig., No. 09 MD 02017-LAK (S.D.N.Y.)
(representing Alameda County Employees’ Retirement Association, and obtaining a combined
recovery of over $615 million for investors).
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1
2

3.
113.

Standing and Caliber of Defendants’ Counsel

The quality of the work performed by Lead Counsel in attaining the Settlement

3

should also be evaluated in light of the quality of opposing counsel. Defendants in this case were

4

represented by skilled counsel. HP was briefly represented by Morgan Lewis & Bockius LLP and

5

Morrison & Foerster LLP, but ultimately settled on Wachtell, Lipton, Rosen & Katz for

6

representation for the majority of the litigation. Whitman was represented by Cooley LLP, and the

7

other Defendants were represented by top-tier firms, including Pillsbury Winthrop Shaw Pittman

8

LLP; Wilson Sonsini Goodrich & Rosati, P.C.; Skadden, Arps, Slate, Meagher & Flom LLP;

9

Steptoe & Johnson LLP; Fenwick & West LLP; and O’Melveny & Myers LLP. All of these firms

10

spared no effort or expense in the defense of their clients. In the face of this knowledgeable and

11

formidable defense, Lead Counsel was nonetheless able to develop a case that was sufficiently

12

strong to persuade the Settling Defendants to settle the Action for $100 million on terms that are

13

favorable to the Settlement Class.

14

4.

15
16
17
18
19
20
21
22
23
24
25
26
27
28

114.

Risks of Litigation and the Need to Ensure the Availability of Competent
Counsel in High Risk, Contingent Securities Cases

This Action was initiated, and continued against Defendants, on an entirely

contingent basis. This case was unquestionably complex—particularly the accounting, goodwill
and revenue recognition issues underlying Lead Plaintiff’s claims—and the outcome against the
Settling Defendants was uncertain. Indeed, the Court dismissed six of the eight Defendants from
the case and all claims except the Section 10(b) claims against HP and Whitman arising from
statements made on May 23, 2012, June 5, 2012, and September 10, 2012, and corresponding
Section 20(a) claims against Whitman.
115.

From the outset, Lead Counsel and Lead Plaintiff appreciated the significant risks

inherent in securities litigation, including overcoming motions to dismiss, generating a compelling
factual record through discovery, obtaining class certification, surviving summary judgment, and
prevailing at trial and on any post-trial appeals. As discussed in Section IV.B above, Lead Plaintiff
faced tremendous risks to establishing its case against the Settling Defendants, particularly in
proving scienter, loss causation, and damages. Lead Plaintiff also faced hurdles associated with the
Declaration of Eli R. Greenstein ISO
Settlement Motion and Fee Motion

40

Master File No. 3:12-cv-05980-CRB

Case3:12-cv-05980-CRB Document270 Filed09/29/15 Page44 of 49

1

Settling Defendants’ potential proportional fault defenses, which would attempt to shift blame onto

2

third parties, including legacy Autonomy management and Autonomy’s auditor, Deloitte. Lead

3

Counsel and Lead Plaintiff agreed to settle this Action on the terms of the Stipulation based on their

4

careful investigation and evaluation of the facts and law relating to the allegations in the Complaint

5

and the extensive discovery conducted over the course of the litigation, as well as their evaluation

6

of the significant risks if the Action continued.

7

116.

Lead Counsel ensured that sufficient attorney resources were dedicated to

8

prosecuting the claims against the Settling Defendants, in particular, to the document and deposition

9

discovery. Lead Counsel also retained highly competent experts in forensic accounting, revenue

10

recognition, market efficiency, loss causation and damages, and ensured that sufficient funds were

11

available to advance the expenses required to pursue and complete such complex litigation. In total,

12

Lead Counsel incurred over $860,000 in unreimbursed expenses in prosecuting and resolving this

13

Action for the benefit of the Settlement Class.

14

117.

On many occasions, plaintiffs’ counsel in contingency-fee cases have worked

15

thousands of hours and advanced substantial expenses, only to receive zero compensation. Lead

16

Counsel is fully aware—from personal experience—that despite the most vigorous and competent

17

of efforts, a law firm’s success in contingent litigation, particularly securities litigation, is never

18

guaranteed. Moreover, Lead Counsel knows that many capable plaintiffs’ firms have suffered

19

major defeats after years of litigation, and after expending tens of millions of dollars of time,

20

without receiving any compensation for their efforts.

21

118.

Scores of significant cases have been lost after the investment of tens of thousands of

22

hours of attorney time and millions of dollars of litigation costs at summary judgment or after trial.

23

Accordingly, any argument that a large fee is somehow guaranteed by virtue of the commencement

24

of a class action—particularly under the PSLRA—is without merit. Indeed, diligent and intensive

25

work by skilled counsel is required to develop facts and theories that will persuade defendants to

26

enter into serious settlement negotiations and succeed at trial. The only certainty from the outset of

27

this Action was that Lead Counsel would earn no fee without a successful result, and that such a
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1

result would be realized only after a vigilant, strategic, and protracted effort against formidable

2

opponents seasoned in defending complex securities fraud actions.

3

119.

Class actions such as this are exceedingly expensive to litigate successfully and the

4

fees awarded are often misunderstood. While critics and outsiders tend to focus on the gross fees

5

awarded, they ignore the realities that those fees are used to fund enormous overhead expenses

6

incurred during the course of many years of litigation. Such a view also ignores the fact that while

7

defense firms are being paid hourly throughout the litigation for their efforts in the same case, the

8

plaintiff contingency firms only get paid upon success many years later.

9

120.

The Supreme Court has long recognized that the public has a strong interest in

10

having capable and experienced attorneys enforce the federal securities laws and regulations

11

intended to safeguard shareholders from the harmful impact of false and misleading statements

12

made in connection with the purchase or sale of publicly traded securities. Moreover, as evidenced

13

by the PSLRA and repeatedly confirmed by the Supreme Court, private securities litigation

14

provides investors with an invaluable means to recover their losses without having to rely on

15

government action. These private actions promote public confidence in our capital markets, deter

16

future wrongdoing, and help to guarantee that corporate officers, auditors, directors, and others

17

comply with the law while performing their duties. This public policy is particularly evident in this

18

case. Here, despite more than three years of investigation, the SEC has yet to file a complaint

19

against any of the Defendants for the violations alleged in the Action—yet Lead Counsel has

20

secured a settlement of $100 million on behalf of investors.

21
22

5.
121.

Reaction of the Settlement Class to the Fee Application to Date

As set forth above, more than 680,679 Claim Packets have been mailed to potential

23

members of the Settlement Class and nominees. See Fraga Aff. ¶11. In addition, the Summary

24

Notice was published in the national edition of The Wall Street Journal and Investor’s Business

25

Daily and transmitted over PR Newswire. Id. ¶12. Important documents related to the Action and

26

the Settlement, including the Stipulation, have been posted on the website for this Settlement,

27

www.HPSecuritiesLitigationSettlement.com, for review.

Id. ¶13.

The Notice explains the
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1

Settlement and Lead Counsel’s fee request. The deadline to object to Lead Counsel’s fee request is

2

October 14, 2015. To date, Lead Counsel is not aware of any objection to the amount of attorneys’

3

fees set forth in the Notice. However, Lead Plaintiff will address any objections received in its

4

reply papers to be filed with the Court on November 3, 2015.

5

122.

In sum, given the complexity and uncertainty of the claims against the Settling

6

Defendants; the efforts undertaken by Lead Counsel on behalf of the Settlement Class; the risks

7

Lead Plaintiff faced in connection with proving falsity, scienter, loss causation, damages, and the

8

allocation of responsibility; the experience of Lead Counsel and Defendants’ Counsel; and the

9

contingent nature of Lead Counsel’s agreement to prosecute the claims against Defendants, Lead

10

Counsel respectfully submits that the requested attorneys’ fees are reasonable and should be

11

approved.

12

B.

Reimbursement of the Requested Litigation Expenses Is Fair and Reasonable

13

123.

Lead Counsel also requests reimbursement from the Settlement Fund in the amount

14

of $1,023,971.29 for expenses that were reasonably and necessarily incurred by Lead Counsel in

15

connection with commencing, prosecuting, and resolving the claims asserted in the Action against

16

Defendants, with interest thereon, which amount includes $162,900 for the costs and expenses

17

incurred by the Lead Plaintiff directly related to its representation of the Settlement Class.

18

124.

Lead Counsel respectfully submits that the request for reimbursement of Litigation

19

Expenses is appropriate, fair, and reasonable and should be approved in the amounts submitted

20

herein. From the inception of this litigation, Lead Counsel was aware that it might not recover any

21

of its expenses incurred in prosecuting the claims against Defendants, and, at a minimum, would

22

not recover them until the claims were successfully resolved. Lead Counsel also understood that,

23

even assuming the case was ultimately successful, an award of expenses would not compensate it

24

for the lost use or opportunity costs of funds advanced to prosecute the claims against Defendants.

25

Thus, Lead Counsel was motivated to, and did, take significant steps to minimize expenses

26

whenever practicable without jeopardizing the vigorous and efficient prosecution of the claims

27

against Defendants.
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1

125.

The expenses incurred by Lead Counsel were necessary and appropriate for the

2

prosecution of the claims against Defendants. These expenses include charges for experts and

3

consultants, computer research devoted to the case, document management and litigation support,

4

out-of-town travel, document reproduction, telephone, postal and express mail, and similar case-

5

related costs.

6

recovered by counsel for the benefit of the class.

7

126.

Courts have typically found that such expenses are reimbursable from a fund

Included in the amount of expenses is $519,733.30 paid or payable to Lead

8

Plaintiff’s experts and consultants. This is by far the largest component of total expenses and

9

encompasses approximately 60% of Lead Counsel’s total expenses. As detailed above, Lead

10

Counsel worked extensively with experts and consultants at different stages of the litigation.

11

Experts were utilized to develop and support accounting allegations against Defendants, draft expert

12

reports and prepare for class certification and expert depositions, prepare for settlement

13

negotiations, and prepare the Plan of Allocation. These experts were retained in the complex and

14

specialized areas of forensic accounting, revenue recognition, market efficiency, loss causation, and

15

damages.

16

127.

In addition, as detailed above, in prosecuting the claims against the Settling

17

Defendants, Lead Counsel obtained, reviewed, and analyzed approximately 80,000 pages of

18

documents from HP and various third parties. In order to effectively and efficiently review and

19

analyze the voluminous documents from multiple sources, Lead Counsel utilized a third-party

20

hosted document management system and retained Precision to host the database. Copying and

21

organizing many of these documents obtained in discovery was also necessary for the effective

22

prosecution of the claims against the Settling Defendants. Included in the expense request above is

23

$117,902.82 for reimbursement of expenses related to the document management system, and

24

$8,188.84 for reimbursement of internal and external reproduction costs.

25

128.

The expenses also include the costs of online legal and factual research related to the

26

claims against Defendants in the amount of $64,296.98. These are the charges for computerized

27

factual and legal research services such as LexisNexis and Westlaw. It is now standard practice for

28
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1

attorneys to use LexisNexis and Westlaw to assist them in researching legal and factual issues, and,

2

indeed, courts recognize that these tools create efficiencies in litigation and ultimately save money

3

for clients and the class.

4

129.

In addition, Lead Counsel was required to travel in connection with prosecuting the

5

claims against Defendants, and thus incurred the related costs of airline tickets, meals and lodging.

6

Included in the expense request above is $68,071.71 for such travel expenses necessarily incurred

7

by Lead Counsel for the prosecution of the claims against Defendants. Further, Lead Counsel paid

8

$60,820.84 for mediation fees assessed by the neutral in this matter, the Hon. Layn R. Phillips

9

(Ret.).

10

130.

Additionally, pursuant to 15 U.S.C. §78u-4(a)(4), Lead Plaintiff, PGGM, seeks

11

reimbursement of its reasonable costs and expenses incurred directly in connection with its

12

representation of the Settlement Class in the amount of $162,900. The amount of time and effort

13

devoted to this Action by Lead Plaintiff is detailed in the Jeucken Declaration, attached hereto as

14

Exhibit B. Specifically, Lead Plaintiff calculated the amount requested by ascertaining the annual

15

salaries of each PGGM employee and dividing them by the number of hours each employee

16

typically works in a year to determine an average hourly rate for each employee who worked on this

17

matter. The resulting hourly rates were then applied to the time incurred by each employee

18

expended on behalf of the Settlement Class in this Action. Because these employees are paid in

19

Euros, a conversion rate of 1.1241 was utilized based upon the closing exchange price of Euros to

20

U.S. Dollars as of 5:00 pm on September 24, 2015. As a result, the 144,916 Euros expended by

21

PGGM, as set forth at page 6 of the Jeucken Declaration converts to $162,900 U.S. Dollars, the

22

amount sought in this application.

23

131.

Lead Counsel respectfully submits that these requested amounts are fully consistent

24

with Congress’s intent, as expressed in the PSLRA, of encouraging institutional and other highly

25

experienced plaintiffs to take an active role in bringing and supervising private securities litigation.

26
27

132.

As set forth in the Fee Motion and in the Jeucken Declaration submitted on PGGM’s

behalf, Lead Plaintiff has been fully committed to pursuing the Settlement Class’s claims since it

28
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1

became involved in the litigation.

2

effectively fulfilled its obligations as a representative of the Settlement Class, complying with all of

3

the many demands placed upon it during the litigation and settlement of this Action, and providing

4

valuable assistance to Lead Counsel. For instance, as described in Section III.E.4 above, PGGM

5

engaged in time-consuming and laborious e-discovery efforts and searches to obtain and produce

6

documents responsive to discovery requests. PGGM’s efforts required its employees to dedicate

7

considerable time and resources to this Action that would have otherwise been devoted to

8

benefitting PGGM. The efforts expended by the PGGM’s representative and its employees during

9

the course of this Action are precisely the types of activities courts have found to support

10

reimbursement to class representatives, and fully support Lead Plaintiff’s request for reimbursement

11

of costs and expenses. See Fee Motion at §III.

12

133.

As a large institutional investor, PGGM has actively and

The Notice informed potential Settlement Class Members that Lead Counsel would

13

be seeking reimbursement of Litigation Expenses in an amount not to exceed $1.25 million and that

14

the costs and expenses of the Settlement Class Representative, in an amount not to exceed

15

$175,000, could be sought as part of the request for reimbursement of Litigation Expenses. The

16

present application for Litigation Expenses is well within the $1.25 million contained in the Notice,

17

as is the PSLRA reimbursement requested.

18

134.

Considering the complex nature of the Action, as well as the fact that this Action

19

was vigorously prosecuted for nearly three years, the expenses incurred by Lead Counsel were

20

reasonable and necessary to pursue the interests of the Settlement Class and achieve the present

21

Settlement. Accordingly, Lead Counsel respectfully submits that the expenses incurred by Lead

22

Counsel and Lead Plaintiff are fair and reasonable and should be reimbursed in full from the

23

Settlement Fund.

24
25

I hereby declare the foregoing is true and correct. Executed this 29th day of September,
2015 in San Francisco, California.

26

/s/ Eli R. Greenstein
ELI R. GREENSTEIN

27
28
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1

UNITED STATES DISTRICT COURT

2

NORTHERN DISTRICT OF CALIFORNIA

3

SAN FRANCISCO DIVISION

4
5
6

MASTER FILE NO. 3:12-CV-05980-CRB
IN RE HP SECURITIES LITIGATION,
CLASS ACTION
This Document Relates To: All Actions

AFFIDAVIT OF JOSE C. FRAGA
REGARDING (A) MAILING OF THE
NOTICE AND PROOF OF CLAIM FORM;
(B) PUBLICATION OF THE SUMMARY
NOTICE; (C) REQUESTS FOR EXCLUSION
RECEIVED TO DATE; AND (D) PROOF OF
CLAIM FORMS

7
8
9
10

Date:
Time:
Judge:
Courtroom:

11
12

November 13, 2015
10:00 a.m.
Hon. Charles R. Breyer
6, 17th Floor

13
STATE OF NEW YORK
14
15

COUNTY OF NASSAU

)
)
)

ss.:

16

JOSE C. FRAGA, being duly sworn, deposes and says:

17

1.

I am a Senior Director of Operations for Garden City Group, LLC (“GCG”)1,

18

headquartered at 1985 Marcus Avenue, Suite 200, Lake Success, New York 11042. GCG is a

19

national leader in class action settlement administration.

20

Preliminarily Approving Proposed Settlement and Directing Notice to the Settlement Class, dated

21

July 17, 2015 (ECF No. 265) (the “Preliminary Approval Order”), GCG was appointed as the

22

Claims Administrator in connection with the proposed Settlement of the above-captioned action.2

23

The following statements are based on my personal knowledge and information provided to me by

24

other experienced GCG employees.

Pursuant to the Court’s Order

25
26

1

27

2

28

Please note that the Garden City Group, Inc. is now Garden City Group, LLC.

All terms with initial capitalization not otherwise defined herein have the meanings ascribed
to them in the Stipulation of Settlement and Release filed June 9, 2015 (ECF No. 258) (the
“Stipulation”).
Affidavit of Jose C. Fraga
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1

MAILING OF THE NOTICE AND PROOF OF CLAIM FORM

2

2.

Pursuant to the Preliminary Approval Order, GCG is responsible for disseminating

3

the Notice of Pendency of Class Action and Proposed Settlement, Settlement Fairness Hearing and

4

Motion for Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Notice”) and the Proof

5

of Claim Form (the “Proof of Claim” and, collectively with the Notice, the “Claim Packet”) to

6

potential Settlement Class Members. A copy of the Claim Packet is attached hereto as Exhibit 1.

7

3.

On or about July 21, 2015, GCG received from counsel for Hewlett-Packard

8

Company (“HP”) a list of the names and addresses of 124,214 shareholders of HP’s publicly traded

9

common stock during the Settlement Class Period.

10

4.

Upon receipt of the list, GCG loaded the name and address records into a database

11

that GCG created and now maintains for the purposes of administering this Settlement (the

12

“Settlement Database”). Once loaded, GCG performed an initial analysis of the name and address

13

records to remove duplicate records. The elimination of duplicate name and address records

14

resulted in 117,331 distinct records for mailing.

15

5.

Prior to the initial mailing of the Claim Packets, GCG verified 82,176 U.S. domestic

16

mailing addresses through the United States Postal Service National Change of Address (“NCOA”)3

17

to ensure that the Settlement Database reflected the most current addresses. As a result of this

18

NCOA search, 3,948 records were updated with new addresses.

19
20

6.

On August 14, 2015, GCG mailed by first-class mail, postage prepaid, a Claim

Packet to each of these 117,331 shareholders.4

21
22
23
24
25
26
27

3

An NCOA search was performed only on the 82,176 domestic mailing records. The 35,155
remaining mailing records were identified as foreign addresses or were not otherwise accepted by
the NCOA program.
4

Shortly after this mailing, it was brought to GCG’s attention that the name and address
records described in paragraph 3 above mistakenly included 81,576 HP employees who are
expressly excluded from the Settlement Class definition. As a result, after consulting with counsel
for the parties, GCG mailed a letter to these HP employees to notify them of the error and that they
are not part of the Settlement Class. A copy of this letter is attached hereto as Exhibit 2.

28
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1

7.

As in most class actions of this nature, the large majority of potential Settlement

2

Class Members are expected to be beneficial purchasers whose securities are held in “street

3

name”—i.e., the securities are purchased by brokerage firms, banks, institutions and other third-

4

party nominees in the name of the nominee, on behalf of the beneficial purchasers. GCG maintains

5

a proprietary database with names and addresses of the largest and most common U.S. banks,

6

brokerage firms, and nominees, including the national and regional offices of certain nominees (the

7

“Nominee Database”). GCG’s Nominee Database is updated from time to time as new nominees

8

are identified, and others go out of business. At the time of the initial mailing, the Nominee

9

Database contained 1,975 mailing records. On August 14, 2015, GCG caused Claim Packets to be

10

disseminated by first-class mail to the 1,975 mailing records contained in GCG’s Nominee

11

Database.

12

8.

On August 14, 2015, GCG also notified the security settlement system of the

13

Depository Trust Company (“DTC”) of the issuance of the Notice in accordance with GCG’s

14

standard practice. At GCG’s request, DTC posted the Notice on its electronic Legal Notice System

15

(“LENS”). The LENS system may be accessed by any firm, bank, institution or other nominee

16

which is a participant in DTC’s security settlement system.

17

9.

The Notice directed those who purchased publicly traded HP common stock during

18

the Settlement Class Period (i.e., the period between August 19, 2011 and November 20, 2012,

19

inclusive), as a nominee for a beneficial owner to, within fourteen (14) calendar days from the

20

receipt of the Notice, either: (a) send copies of the Claim Packet to such beneficial owners, or (b)

21

provide to GCG the names and addresses of such beneficial owners, and GCG would mail the

22

Claim Packet to such beneficial owners.

23

10.

In response to the initial notice mailing, GCG has received requests from nominees

24

for additional unaddressed copies of the Claim Packet and for additional Claim Packets to be mailed

25

directly to the name and addresses identified by the nominees. Through September 28, 2015, GCG

26

mailed an additional 613,469 Claim Packets to names and addresses received from individuals or

27

nominees requesting that a Claim Packet be mailed to such persons.5 Additionally, GCG mailed

28

5

GCG was subsequently notified by one of the nominees that 2,841 of the records that it had

Affidavit of Jose C. Fraga
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1

32,321 Claim Packets to nominees who requested Claim Packets to forward directly to their

2

customers. Each of these requests was responded to in a timely manner and GCG will continue to

3

timely respond to any additional requests received.

4

11.

As of September 28, 2015, an aggregate of 680,679 Claim Packets have been

5

disseminated to potential Settlement Class Members and nominees.6 Of the Claim Packets mailed

6

to potential Settlement Class Members and nominees, 4,819 were returned as undeliverable. The

7

680,679 Claim Packets disseminated include 855 Claim Packets that were re-mailed to potential

8

Settlement Class Members whose original mailing was returned undeliverable by the U.S. Postal

9

Service and for whom updated addresses were provided to GCG by the U.S. Postal Service.

10

PUBLICATION OF THE SUMMARY NOTICE

11

12.

Pursuant to the Preliminary Approval Order, GCG Communications, the media

12

division of GCG, caused the Summary Notice of Pendency of Class Action and Proposed

13

Settlement, Settlement Fairness Hearing and Motion for Attorneys’ Fees and Reimbursement of

14

Litigation Expenses (the “Summary Notice”) to be published on August 27, 2015 in the national

15

edition of The Wall Street Journal and Investor’s Business Daily. Attached hereto as Exhibit 3 is

16

the affidavit of Vinod Srinivasan, the Advertising Clerk of the Publisher of The Wall Street Journal,

17

attesting to the publication of the Summary Notice on August 27, 2015. Attached hereto as Exhibit

18

4 is the affidavit of Stephan Johnson, for the publisher of Investor’s Business Daily, attesting to the

19

publication of the Summary Notice on August 27, 2015. Also on August 27, 2015, the Summary

20

Notice was issued over the PR Newswire. Attached hereto as Exhibit 5 is a Confirmation Report

21

for PR Newswire, attesting to the issuance of the Summary Notice over that wire service on August

22

27, 2015.

23
24
25
26
27
28

provided were not names and addresses of potential Settlement Class Members. These individuals
will be notified that they were mailed the Claim Packet in error.
6

This figure excludes the Claim Packets inadvertently sent to HP employees identified in
footnote 4 and the individuals incorrectly identified by the nominee in footnote 5.
Affidavit of Jose C. Fraga

4

Master File No. 3:12- cv-05980 CRB

Case3:12-cv-05980-CRB Document270-1 Filed09/29/15 Page6 of 41

1
2

WEBSITE AND TELEPHONE HOTLINE
13.

Pursuant to the Preliminary Approval Order, GCG established a website

3

(http://www.hpsecuritieslitigationsettlement.com) dedicated to the Settlement. The address for this

4

website is set forth in the Notice, Proof of Claim and Summary Notice. The Home Page of the

5

website contains a general overview of the Settlement and the Action. It also lists the exclusion,

6

objection and claim submission deadlines, as well as the date and time of the Court’s Settlement

7

Fairness Hearing. In addition, this website contains links to the Notice, Summary Notice and Proof

8

of Claim as well as the Stipulation, the Preliminary Approval Order and the operative complaint for

9

the Action. The website also contains a link to a document that contains detailed instructions for

10

institutions submitting their claims electronically. The website became operational on August 14,

11

2015, and is accessible 24 hours a day, 7 days a week. GCG will continue operating, maintaining

12

and, as appropriate, updating the website until the conclusion of the administration.

13

14.

GCG also established and continues to maintain a toll-free Interactive Voice

14

Response (“IVR”) system (1-888-985-9382) to accommodate inquiries from potential Settlement

15

Class Members. This system became operational on or about August 14, 2015, and is accessible 24

16

hours a day, 7 days a week. Callers to the toll-free hotline during regular business hours have the

17

option to speak with a call center representative. As of September 28, 2015, GCG has received a

18

total of 1,841 calls to the toll-free hotline, out of which 917 calls were handled by a call center

19

representative. All inquiries to the toll-free hotline have been and will continue to be promptly

20

responded to.

21
22

REQUESTS FOR EXCLUSION RECEIVED TO DATE
15.

The Notice informs potential Settlement Class Members that requests for exclusion

23

from the Settlement Class must be addressed to In re HP Securities Litigation Settlement, c/o GCG,

24

Claims Administrator, P.O. Box 10224, Dublin, OH 43017-5724, such that they are received no

25

later than October 14, 2015. GCG has been monitoring all mail delivered to that Post Office Box.

26

To date, GCG has received 12 requests for exclusion from the Settlement Class. GCG will submit a

27

supplemental affidavit after the October 14, 2015 deadline that reports on all requests for exclusion

28

received.
Affidavit of Jose C. Fraga
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UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA
SAN FRANCISCO DIVISION
IN RE HP SECURITIES LITIGATION,
This Document Relates To: All Actions

MASTER FILE NO. 3:12-CV-05980-CRB
CLASS ACTION

NOTICE OF PENDENCY OF CLASS ACTION AND PROPOSED SETTLEMENT, SETTLEMENT FAIRNESS HEARING AND
MOTION FOR ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES
A U.S. Federal Court authorized this Notice. This is not a solicitation from a lawyer.
Notice of Pendency of Class Action: Please be advised that your rights may be affected by a class action lawsuit (the “Action”)
pending in the United States District Court for the Northern District of California (the “District Court” or “Court”) if, during the period
between August 19, 2011 and November 20, 2012, inclusive (the “Settlement Class Period”), you purchased or otherwise acquired the
publicly traded common stock of Hewlett-Packard Company (“HP” or the “Company”).
Notice of Pendency of Settlement: Please also be advised that the Court-appointed Lead Plaintiff PGGM Vermogensbeheer B.V.
(“PGGM” or “Lead Plaintiff”), on behalf of itself and the proposed Settlement Class (as defined in ¶1 below), has reached a proposed
settlement of the Action with defendants HP and Margaret C. Whitman (together, the “Settling Defendants”) for a total of $100,000,000
1
in cash that, if approved, will resolve all claims in the Action.
PLEASE READ THIS NOTICE CAREFULLY. This Notice explains important rights you may have, including the possible
receipt of cash from the Settlement. If you are a Settlement Class Member, your legal rights will be affected whether or not
you act.
1.
Description of the Action and Settlement Class: This Notice relates to a proposed Settlement of claims in a
pending class action lawsuit brought by investors alleging that the price of HP’s publicly traded common stock was artificially inflated
during the Settlement Class Period as a result of alleged false and misleading statements concerning HP’s acquisition of Autonomy
Corporation plc (“Autonomy”), including statements regarding Autonomy’s value and the reasons for Autonomy’s poor performance
after its acquisition. The proposed Settlement, if approved by the Court, will settle claims of all persons who purchased or otherwise
acquired HP’s publicly traded common stock between August 19, 2011 and November 20, 2012, inclusive (the “Settlement Class”),
except for certain persons and entities who are excluded from the Settlement Class by definition (see Question 6 below) or who timely
and validly elect to exclude themselves from the Settlement Class (see Questions 13-15 below).
2.
Statement of Settlement Class’s Recovery: Subject to Court approval, and as described more fully below, Lead
Plaintiff, on behalf of itself and the Settlement Class, has agreed to settle all claims based on the purchase or acquisition of HP’s
publicly traded common stock that were or could have been asserted in the Action in exchange for a payment of $100,000,000 in cash
(the “Settlement Amount”) to be deposited into an escrow account (the “Settlement Fund”). The Net Settlement Fund (i.e., the
Settlement Fund less any: (i) Taxes; (ii) Notice and Administration Costs; (iii) Litigation Expenses awarded by the District Court; and (iv)
attorneys’ fees awarded to Lead Counsel by the District Court) will be distributed in accordance with a plan of allocation of settlement
proceeds that is subject to Court approval. The proposed plan of allocation (the “Plan of Allocation”) is attached hereto as Appendix A.
The Plan of Allocation may be modified by the Court without further notice.
3.
Statement of Average Amount of Recovery Per Share: Lead Plaintiff’s damages expert estimates that
approximately 973 million shares of HP publicly traded common stock purchased or otherwise acquired during the Settlement Class
Period (i.e., between August 19, 2011 and November 20, 2012, inclusive) may have been damaged by the conduct at issue in the
Action. If all Settlement Class Members elect to participate in the Settlement, the estimated average recovery per damaged share of
HP common stock would be approximately $0.10 of the $0.39 average damages per share as estimated by Lead Plaintiff’s damages
expert before deduction of Court-awarded attorneys’ fees and Litigation Expenses and the costs of providing notice and administering
the Settlement. Settlement Class Members should note, however, that this is only an estimate based on the overall number of
potentially damaged shares. Some Settlement Class Members may recover more or less than the estimated average recovery per
share. Settlement Class Member recoveries will depend on, among other things: (i) the number of claims submitted; (ii) the amount of
HP common stock purchased and/or acquired by the Settlement Class Member; (iii) the timing of such purchases and/or acquisitions;
(iv) whether the Settlement Class Member sold his, her, or its shares of HP common stock and, if so, when; (v) administrative costs,
2
including the costs of notice; and (vi) the amount of attorneys’ fees and Litigation Expenses awarded by the Court.
4.
Statement of Settling Parties’ Position on Liability and Damages: The Settling Defendants have denied and
continue to deny all claims and contentions by Lead Plaintiff, as well as all charges of wrongdoing or liability against them arising out of
or related to any of the conduct, statements, acts, or omissions alleged, or that could have been alleged in the Action. The Settling
Defendants believe the Action has no merit. The Settling Defendants deny that they made any false or misleading statements during
the Settlement Class Period, that they had the state of mind required to render any of the alleged misrepresentations and omissions
actionable, and that any alleged loss was caused by any alleged misrepresentations. The Lead Plaintiff disputes all of the foregoing.
1

All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings provided in the Stipula ion of Settlement and Release dated June 8,
2015 (the “Stipulation”), which is available on the website www.HPSecuritiesLitigationSettlement.com.

2

See, e.g., ¶ 4 of the Plan of Allocation attached hereto as Appendix A, for a discussion of claims arising out of purchases/acquisi ions of publicly traded HP common stock
made prior to May 23, 2012, which were previously dismissed by the Court in its November 26, 2013 Order.
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As a result, the Settling Parties disagree on a number of issues, including, but not limited to: (i) whether the federal securities laws
were violated by the Settling Defendants’ acts as alleged in the Complaints; (ii) whether statements made by the Settling Defendants to
the investing public concerning the acquisition of Autonomy were false and misleading; and (iii) to what extent the members of the
Settlement Class have sustained damages, and the proper measure of damages.
5.
Statement of Attorneys’ Fees and Expenses Sought: Court-appointed Lead Counsel, Kessler Topaz Meltzer &
Check, LLP, has litigated the claims asserted in this Action on a wholly contingent basis since its inception and has conducted this
litigation and advanced the expenses of litigation with the expectation that if it was successful in recovering money for the Settlement
Class, it would receive fees and be paid for its expenses from the Settlement Fund, as is customary in this type of litigation. Courtappointed Lead Counsel will apply to the Court for an award of attorneys’ fees in an amount not to exceed eleven percent (11%) of the
Settlement Amount, net of Litigation Expenses, a percentage that was specifically negotiated by Lead Plaintiff in advance of this
litigation pursuant to a fee grid which varied based upon the amount recovered and the point during the litigation at which the settlement
3
was achieved. Lead Counsel’s lodestar is approximately $8.5 million, a figure calculated by multiplying the hours expended to date on
the Action by Lead Counsel for each attorney and professional by their respective hourly rates. If Lead Counsel applies for attorneys’
fees in the amount of eleven percent (11%) of the Settlement Amount, net of Litigation Expenses, Lead Counsel will be seeking a
multiplier of less than 1.3 on its lodestar. Lead Counsel will also apply to the Court for reimbursement of Litigation Expenses in an
amount not to exceed $1.25 million, plus interest earned on both the fees and Litigation Expenses awarded at the same rate earned on
the Settlement Fund, all to be paid from the Settlement Fund. The maximum amount of Litigation Expenses set forth above includes an
estimate for reimbursement from the Settlement Fund for costs and expenses (including lost wages) incurred by Lead Plaintiff in
connection with its representation of the Settlement Class in accordance with 15 U.S.C. § 78u-4(a)(4), in an amount not to exceed
$175,000. This amount represents reimbursement to be sought for the time expended by the Lead Plaintiff in representing the
Settlement Class in this Action, that otherwise would have been spent on daily tasks by employees and personnel of PGGM. The
amount Lead Plaintiff will seek will be based upon the hourly rates charged or calculated based upon the annual salaries of the
individuals at PGGM who devoted time to this Action, multiplied by the number of hours they expended. Such time includes hours
expended on document collection and production, attendance at a hearing, attendance at mediation, preparation for and attendance at
depositions and participation in litigation strategy decisions. Lead Plaintiff’s approval and recommendation of the Settlement is
completely independent of the reimbursement award, such that if a lesser award or no award is granted, Lead Plaintiff still recommends
the Settlement. If the above Litigation Expenses are requested and approved by the Court, the average cost per damaged share of HP
4
common stock will be approximately $0.0124. Please note that this amount is only an estimate.
6.
Identification of Attorneys’ Representatives: Lead Plaintiff and the Settlement Class are represented by: Eli R.
Greenstein, Esq., One Sansome Street, Suite 1850, San Francisco, CA 94104, (415) 400-3000 and Andrew L. Zivitz, Esq. and Stacey
M. Kaplan, Esq., 280 King of Prussia Road, Radnor, PA 19087, (610) 667-7706, all of Kessler Topaz Meltzer & Check, LLP,
www.ktmc.com.
7.
Reasons for the Settlement: Lead Plaintiff’s principal reason for entering into the Settlement is the immediate cash
benefit to the Settlement Class, without further risk or the delays inherent in continued litigation. The cash benefit under the Settlement
must be considered against the significant risk that a smaller recovery – or, indeed, no recovery at all – might be achieved after
contested motions, trial, and likely appeals, a process that could last several years into the future. Lead Plaintiff also believes that the
Settlement is a favorable result in light of the risks of continued litigation. For the Settling Defendants, who have expressly denied and
continue to deny all allegations of liability, fault, or wrongdoing whatsoever, the principal reason for entering into the Settlement is to
eliminate the expense, risks, and uncertainty of further litigation to themselves and HP’s shareholders.
YOUR LEGAL RIGHTS AND OPTIONS IN THIS SETTLEMENT:
SUBMIT A CLAIM FORM
POSTMARKED NO LATER THAN
OCTOBER 31, 2015
EXCLUDE YOURSELF FROM THE
SETTLEMENT CLASS BY
SUBMITTING A WRITTEN REQUEST
FOR EXCLUSION SO THAT IT IS
RECEIVED NO LATER THAN
OCTOBER 14, 2015
OBJECT TO THE SETTLEMENT BY
SUBMITTING A WRITTEN OBJECTION
SO THAT IT IS FILED OR
POSTMARKED NO LATER THAN
OCTOBER 14, 2015

This is the only way to be eligible to receive a payment from the Settlement. If you are a
Settlement Class Member and you remain in the Settlement Class, you will be bound by
the Settlement as approved by the Court whether or not you submit a Claim Form.
Instructions as to how to request a Claim Form are contained below. See Question 9
below.
If you exclude yourself from the Settlement Class, you will not be eligible to receive a
payment from the Settlement. This is the only option that potentially allows you to ever
bring or maintain your own lawsuit against the Settling Defendants and the other Released
Parties, or to be part of another lawsuit, concerning the claims being resolved in this
Settlement. See Questions 13-15 below.
If you do not like the proposed Settlement, the proposed Plan of Allocation, and/or the
requests for attorneys’ fees and Litigation Expenses, you may write to the Court and
explain why you do not like them. You cannot object to the Settlement, the Plan of
Allocation or the requests for attorneys’ fees and Litigation Expenses unless you are a
Settlement Class Member and do not exclude yourself.

3
Court-awarded Li igation Expenses, including any reimbursement of Lead Plaintiff’s costs and expenses, will be deducted from the Settlement Amount prior to applying any
Court-approved percentage for attorneys’ fees in accordance with the Court’s standard practice of awarding attorneys’ fees on a net basis.
4

The estimated notice and claims administra ion costs for this Settlement, which shall be paid out of the Settlement Amount, are $2.5 million. The cost is only an estimate,
however, as the administration has not fully commenced as of the date of this Notice. The costs of notice and claims administration will largely depend upon the number of
Notices mailed and the number of claims submitted for processing. If the attorneys’ fees and Litigation Expenses requested are approved by the Court and the notice and
claims administration costs are $2.5 million, the average cost per damaged share of HP common stock for all of these expenditures will be approximately $0.015.
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GO TO A HEARING ON NOVEMBER
13, 2015 AT 10:00 A.M., AND FILE A
NOTICE OF INTENTION TO APPEAR
SO THAT IT IS FILED OR
POSTMARKED NO LATER THAN
OCTOBER 14, 2015

Filing a written objection and notice of intention to appear allows you to speak in Court
about the fairness of the proposed Settlement, the proposed Plan of Allocation, and/or the
requests for attorneys’ fees and Litigation Expenses. If you submit a written objection, you
may (but do not have to) attend the hearing and speak to the Court about your objection. If
you do not attend the hearing, the Court will still consider your objection.

DO NOTHING

If you are a member of the Settlement Class and you do not submit a Claim Form, you will
not be eligible to receive any payment from the Settlement. You will, however, remain a
member of the Settlement Class, which means that you give up your right to sue about the
claims that are resolved by the Settlement and you will be bound by any judgments or
orders entered by the Court in the Action.

•

These rights and options – and the deadlines to exercise them – are explained in this Notice. Please note: the date and time
of the Settlement Hearing – currently scheduled for November 13, 2015 at 10:00 a.m. – is subject to change without
further notice to the Settlement Class. If you plan to attend the Settlement Hearing, you should check the website,
www.HPSecuritiesLitigationSettlement.com, the Court’s PACER site or with Lead Counsel as set forth above to confirm that
no change to the date and time of the hearing has been made.

•

The Court in charge of this case still has to decide whether to approve the Settlement. Payments will be made if the Court
approves the Settlement and, if there are any appeals, after appeals are resolved. Please be patient.
[END OF COVER PAGE]
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BASIC INFORMATION
1. Why was this Notice issued?
This Notice is being sent to you pursuant to an Order of a U.S. Federal Court because you or someone in your family or an investment
account for which you serve as custodian may have purchased or otherwise acquired HP’s publicly traded common stock during the
Settlement Class Period. This Notice explains the lawsuit, the terms of the Settlement and your legal rights and options in connection
with the Settlement before the Court decides whether to approve the Settlement. This Notice is also being sent to inform you of the
Settlement Hearing to be held by the Court to consider the fairness, reasonableness and adequacy of the Settlement, the Plan of
Allocation, and the requests for attorneys’ fees and reimbursement of Litigation Expenses.
The Honorable Charles R. Breyer of the United States District Court for the Northern District of California is presiding over the case
known as In re HP Securities Litigation, No. 3:12-cv-05980-CRB (N.D. Cal.). The persons or entities that are suing are called plaintiffs,
and those who are being sued are called defendants. In this case, the Court has appointed PGGM to serve as “Lead Plaintiff” under a
federal law governing securities class actions and has appointed the law firm of Kessler Topaz Meltzer & Check, LLP (“Kessler Topaz”)
as Lead Counsel in the Action. The Settling Defendants are HP and Margaret C. Whitman (“Whitman”). The proposed Settlement
discussed in this Notice will resolve all claims against the Settling Defendants and the other Released Parties, thereby concluding this
litigation if approved.
Receipt of this Notice does not necessarily mean that you are a Settlement Class Member or that you will be entitled to receive
proceeds from the Settlement. If you wish to be eligible to participate in the distribution of the proceeds from the Settlement, you will be
required to submit the Claim Form that is included with this Notice, as described in Question 9 below.
2. What is this lawsuit about?
Beginning on November 26, 2012, the first of three class action complaints against HP and other defendants was filed in this Court,
alleging violations of the federal securities laws and captioned as follows: Nicolow v. Hewlett-Packard Co., Case No. 12-cv-05980-CRB
(the “Original Complaint”). By Order dated March 4, 2013, the Court consolidated the foregoing action and any related cases under the
caption In re HP Securities Litigation, Case No. 12-cv-05980-CRB. By the same Order, the Court appointed PGGM as Lead
Plaintiff. By Order dated March 7, 2013, the Court appointed Kessler Topaz as Lead Counsel.
On May 3, 2013, Lead Plaintiff filed the operative complaint in the Action, the Consolidated Complaint for Violation of the Federal
Securities Laws (the “Consolidated Complaint”), asserting claims under Sections 10(b) and 20(a) of the Securities Exchange Act of
1934 against Defendants. The Consolidated Complaint alleges, among other things, that during the relevant time period, Defendants
made false and misleading statements related to the acquisition of Autonomy, including statements regarding Autonomy’s value and
the reasons for Autonomy’s poor performance after its acquisition by HP. On November 20, 2012, HP announced the write-down of
85% of Autonomy’s purchase price due to, inter alia, serious accounting improprieties at Autonomy.
5

On July 2, 2013, Defendants moved to dismiss the Consolidated Complaint. Following full briefing and oral argument on Defendants’
motions, the Court, on November 26, 2013, granted in part and denied in part Defendants’ motions to dismiss, thereby dismissing all
Defendants except HP and Whitman and dismissing all allegedly false and misleading statements made prior to May 23, 2012.
On November 4, 2014, Lead Plaintiff filed a motion to certify this Action as a class action, to certify Lead Plaintiff as class representative
and to appoint Kessler Topaz as class counsel. At the time the Settlement was reached, the Court had yet to rule upon the class
certification motion.
During the course of the Action, the Settling Parties have conducted extensive discovery, including Lead Plaintiff’s review of over
80,000 pages of documents produced by Settling Defendants and third parties. In addition, the Settling Parties, through their counsel,
had several in-person and telephonic settlement discussions, mediations and arm’s-length negotiations with the assistance of an
experienced mediator lasting for the better part of a year, before reaching an agreement-in-principle to settle the Action in May 2015.
These proceedings involved several mediation submissions, supplementations and document productions that assisted the parties and
the mediator in evaluating the parties’ respective positions and the strengths and weaknesses of their case and their defenses.
3. Why is this a class action?
In a class action lawsuit, one or more persons or entities known as class representatives – in this case, for purposes of Settlement,
Lead Plaintiff PGGM – asserts legal claims on behalf of all persons and entities with similar legal claims. All of these persons or entities
together are referred to as the “Settlement Class” or as “Settlement Class Members.” One Court resolves the issues for all Settlement
Class Members, except for any persons or entities who choose to exclude themselves from the Settlement Class (see Question 15
below), if the Court determines that a class action is an appropriate method to do so.

5

“Defendants” are HP, Whitman, Leo Apotheker, Shane V. Robison, Catherine A. Lesjak, Raymond J. Lane and James T. Murrin (the “HP Defendants”) and Michael R.
Lynch.
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4. Why is there a settlement?
Settling Defendants have agreed to settle the Action. The Court did not decide in favor of Lead Plaintiff or Settling Defendants. The
Settling Parties disagree on both liability and the amount of damages that could be won if Lead Plaintiff had prevailed at trial.
Specifically, the Settling Parties disagree, among other things, on (1) whether the statements made or facts allegedly omitted were
material, false or misleading, (2) whether Settling Defendants are otherwise liable under the securities laws for those statements or
omissions, (3) the average amount of damages per share of publicly traded HP common stock, if any, that would be recoverable if Lead
Plaintiff was to prevail, and (4) whether the alleged misleading statements caused any part of Lead Plaintiff’s losses.
The claims advanced by Lead Plaintiff in this Action involve numerous legal and factual issues, which would require additional
discovery, including expert discovery, which would add considerably to the expense, complexity and duration of the litigation. If the
Action were to proceed, Lead Plaintiff would have to overcome significant defenses. Based upon their investigation, formal discovery
and extensive mediation efforts, and after considering (a) the attendant risks of litigation and (b) the desirability of permitting the
Settlement to be consummated as provided by the terms of the Stipulation, Lead Plaintiff and its lawyers, Lead Counsel, believe that
the Settlement is in the best interests of the Settlement Class Members.
Settling Defendants have denied the claims asserted against them in the Action and deny having engaged in any wrongdoing or
violation of law of any kind whatsoever. Settling 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 Settling Defendants’ wrongdoing.
WHO IS IN THE SETTLEMENT
To see if you will receive money from this Settlement, you first have to determine if you are a Settlement Class Member.
5. How do I know if I am part of the Settlement?
Judge Breyer has determined that everyone who fits the following description is a Settlement Class Member, unless you are excluded
from the Settlement Class as described in Question 6 below: All Persons who purchased or otherwise acquired HP’s publicly
traded common stock between August 19, 2011 and November 20, 2012, inclusive.
PLEASE NOTE: RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT CLASS MEMBER OR THAT
YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE SETTLEMENT. IF YOU ARE A SETTLEMENT CLASS MEMBER
AND YOU WISH TO BE ELIGIBLE TO PARTICIPATE IN THE DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, YOU
ARE REQUIRED TO SUBMIT THE CLAIM FORM THAT IS BEING DISTRIBUTED WITH THIS NOTICE AND THE REQUIRED
SUPPORTING DOCUMENTATION AS SET FORTH THEREIN POSTMARKED NO LATER THAN OCTOBER 31, 2015.
6. Are there exceptions to being included?
Yes. Excluded from the Settlement Class are all Released Parties. Also excluded from the Settlement Class are any persons or
entities who exclude themselves from the Settlement Class by submitting a timely request for exclusion in accordance with the
requirements set forth in this Notice.
7. I am still not sure if I am included.
If you are not sure whether you are a Settlement Class Member, you may visit www.HPSecuritiesLitigationSettlement.com or you can
contact the Claims Administrator for the Settlement, GCG, by writing to In re HP Securities Litigation Settlement, c/o GCG, P.O. Box
10224, Dublin, Ohio 43017-5724, or by calling (888) 985-9382. You may also want to contact your broker to see if you purchased
and/or otherwise acquired the publicly traded HP common stock eligible to participate in the Settlement.
THE SETTLEMENT BENEFITS – WHAT YOU GET
8. What does the Settlement provide?
The Settlement provides for the payment of $100,000,000 on behalf of the Settling Defendants. If the Settlement is approved, the Net
Settlement Fund (as defined above), will be distributed to eligible Settlement Class Members.
9. How much will my payment be?
The proposed Plan of Allocation provides for distribution of the Net Settlement Fund to each Settlement Class Member who submits a
timely and valid Claim Form to the Claims Administrator, in accordance with the requirements established by the Court, and who is
approved for payment from the Net Settlement Fund (“Authorized Claimant”). Your share of the Net Settlement Fund will depend on,
among other things, the number of valid Claim Forms submitted, how many shares of HP common stock you purchased or otherwise
acquired during the Settlement Class Period and when you purchased, acquired, and sold such shares.

5
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All Claim Forms must be postmarked no later than October 31, 2015 addressed as follows:
In re HP Securities Litigation Settlement
c/o GCG
Claims Administrator
P.O. Box 10224
Dublin, Ohio 43017-5724
Unless otherwise ordered by the Court, any Settlement Class Member who fails to submit a properly completed and signed
Claim Form within such period as may be ordered by the Court shall be forever barred from receiving any payments pursuant
to the Settlement, but will in all other respects be subject to the provisions of the Stipulation entered into by the Settling
Parties, including the releases set forth therein, and the final judgment entered by the Court.
The Plan of Allocation is a matter separate and apart from the proposed Settlement, and any decision by the Court concerning the Plan
of Allocation shall not affect the validity or finality of the Settlement. The Court may approve the Plan of Allocation with or without
modifications agreed to among the Settling Parties, or another plan of allocation, without further notice to Settlement Class Members.
The proposed Plan of Allocation, which is subject to Court approval, is attached as Appendix A to this Notice. Please review the Plan of
Allocation carefully.

10. What am I giving up as part of the Settlement?
If the Settlement is approved by the Court and becomes final, you will be releasing all Defendants and certain of their related parties
(i.e., the “Released Parties” as set forth in paragraph 1(bb) of the Stipulation) for all of the Settled Claims defined in paragraph 1(dd) of
the Stipulation. The “Settled Claims” are those claims brought in this case or that could have been brought in this case and relate to the
6
purchase and/or acquisition of publicly traded HP common stock during the Settlement Class Period, as fully defined in the Stipulation.
The Stipulation is available at www.HPSecuritiesLitigationSettlement.com. The Stipulation describes the Settled Claims with specific
description, so please read it carefully.
11. How can I get a payment?
If you are a Settlement Class Member you will need to submit a Claim Form and the necessary supporting documentation to establish
your potential eligibility to share in the Net Settlement Fund. A Claim Form is included with this Notice, or you may obtain one from the
website maintained by the Claims Administrator, www.HPSecuritiesLitigationSettlement.com, or you may request that a Claim Form be
mailed to you by contacting the Claims Administrator toll free at (888) 985-9382. Submitting a Claim Form does not necessarily
guarantee that you will receive a payment. Please refer to the Plan of Allocation attached as Appendix A hereto for further information
on how Lead Plaintiff proposes the Net Settlement Fund will be allocated. Please retain all records of your ownership of and
transactions in HP common stock, as they may be needed to document your claim.
12. When will I get my payment?
If the Settlement is approved, there may be appeals. It is always uncertain whether these appeals can be resolved favorably, and
resolving them can take time. It also takes time for the Claims Administrator to review and process all of the Claim Forms that are
submitted and to calculate pursuant to the Plan of Allocation how much each claimant should receive. Please check the website for
updates.
EXCLUDING YOURSELF FROM THE SETTLEMENT CLASS
If you do not want to be eligible to receive a payment from this Settlement, but you want to keep the right to potentially sue or continue
to sue Settling Defendants or the Released Parties on your own about the same claims being released in this Settlement, then you
must take steps to exclude yourself from the Settlement Class. This is sometimes referred to as “opting out” of the class. See
Question 15 below. Lead Counsel and Lead Plaintiff offer no opinion as to whether you will be able to sue or participate in any other
actions against the Settling Defendants or the Released Parties related to the claims in this Action if you exclude yourself from the
Settlement Class as further explained in response to Question 14 below.
13. If I exclude myself, can I get money from this Settlement?
No. If you exclude yourself from the Settlement Class, you will not be eligible to receive a payment from this Settlement, and you cannot
object to this Settlement. You will not be bound by anything that happens in this lawsuit, and you may be able to sue Settling
Defendants or the other Released Parties on your own in the future.

6

“Settled Claims” does not include any claims (i) that members of the Settlement Class may have arising solely under ERISA, including without limitation in the action
captioned In re HP ERISA Litigation, No. C-12-6199 (N.D. Cal.), (ii) that members of he Settlement Class may have solely in a derivative capacity, including without limitation
in the action captioned In re HP Shareholder Derivative Litigation, No. C-12-6003 CRB (N.D. Cal), or (iii) to enforce the terms of the Settlement. For the avoidance of doubt,
Settled Claims also excludes any and all claims referenced in paragraph 8 of the Stipulation.
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14. If I do not exclude myself, can I sue later?
No. Unless you exclude yourself, you give up any right you may potentially have to sue the Settling Defendants or any of the other
Released Parties for the claims being released by this Settlement. If you have a pending lawsuit relating to the claims being released in
the Action, you should speak to your lawyer in that case immediately.
Should you elect to exclude yourself from the Settlement Class, you should understand that the Settling Defendants and the
Released Parties will have the right to assert any and all defenses they may have to any claims that you may seek to assert.
Although the Settling Defendants have decided to settle the Action in its entirety in order to eliminate the burden and expense
of continued litigation, the Settling Defendants will retain and are not waiving in any way the right to assert that any
subsequent claims asserted by any individual Settlement Class Members who exclude themselves from the Settlement Class
are otherwise subject to dismissal, or otherwise lack merit.
15. How do I get out of the Settlement Class?
To exclude yourself from the Settlement Class, you must send a letter by mail saying that you want to be excluded from the Settlement
Class in In re HP Securities Litigation, No. 3:12-cv-05980-CRB (N.D. Cal.). Be sure to include your name, address, and telephone
number. Your request for exclusion must also provide information containing your transactions in HP publicly traded common stock,
including (i) the number of shares of HP’s publicly traded common stock held as of August 19, 2011, the first day of the Settlement
Class Period; (ii) the number of shares of HP’s publicly traded common stock purchased or otherwise acquired during the Settlement
Class Period, and if any such shares were sold, how many shares were sold; (iii) the prices or other consideration paid or received for
such shares; and (iv) the date of each purchase, acquisition or sale transaction. The request must be signed by the person or entity
requesting exclusion. You must mail your exclusion request so that it is received no later than October 14, 2015 to:
In re HP Securities Litigation Settlement
c/o GCG
Claims Administrator
P.O. Box 10224
Dublin, Ohio 43017-5724
•

Please keep a copy of everything you send by mail, in case it is lost or destroyed during mailing.

•

You cannot exclude yourself over the phone or by e-mail.

Pursuant to the terms of a separate supplemental agreement between the Settling Parties, the Settling Parties shall have the option to
terminate the Settlement in the event that members of the Settlement Class, who purchased and/or acquired a certain amount of
publicly traded HP common stock and would otherwise be entitled to participate in the Settlement Class, timely and validly request
exclusion in accordance with the requirements set forth in this Notice.
THE LAWYERS REPRESENTING YOU
16. Do I have a lawyer in this case?
The Court has appointed the law firm of Kessler Topaz Meltzer & Check, LLP to represent you and the other Settlement Class
Members. These lawyers are referred to as Lead Counsel. You may contact Lead Counsel as follows: Eli R. Greenstein, Esq., One
Sansome Street, Suite 1850, San Francisco, CA 94104, (415) 400-3000 or Andrew L. Zivitz, Esq. and Stacey M. Kaplan, Esq., 280
King of Prussia Road, Radnor, PA 19087, (610) 667-7706, all of Kessler Topaz Meltzer & Check, LLP, www.ktmc.com. You will not be
separately charged for these lawyers beyond your pro rata share of any attorneys’ fees and Litigation Expenses awarded by the Court
that will be paid from the Settlement Fund. If you want to be represented by your own lawyer, you may hire one at your own expense.
17. How will the lawyers be paid?
Lead Counsel has not received any payment for its services in pursuing claims against the Defendants on behalf of the Settlement
Class, nor has Lead Counsel been paid for its expenses which have been incurred in prosecuting and resolving the Action. Before final
approval of the Settlement, Court-appointed Lead Counsel will apply to the Court for an award of attorneys’ fees in an amount not to
exceed eleven percent (11%) of the Settlement Amount, net of Litigation Expenses, a percentage that was specifically negotiated by
Lead Plaintiff in advance of this litigation pursuant to a fee grid which varied based upon the amount recovered and the point during the
7
litigation at which the settlement was achieved. Lead Counsel will also apply for reimbursement of Litigation Expenses in an amount
not to exceed $1.25 million, plus interest earned on both the fees and Litigation Expenses awarded at the same rate earned on the
Settlement Fund, all to be paid from the Settlement Fund. The maximum amount of Litigation Expenses set forth above includes an

7

Court-awarded Litigation Expenses, including any costs and expenses awarded to the Lead Plaintiff, will be deducted from the Settlement Amount prior to applying any
Court-approved percentage for attorneys’ fees in accordance with the Court’s standard practice of awarding attorneys’ fees on a net basis. As set forth above, Lead
Counsel’s lodestar is approximately $8.5 million, a figure calculated by multiplying the hours expended to date on the Action by Lead Counsel for each attorney and
professional by their hourly rate. If Lead Counsel applies for attorneys’ fees in he amount of 11% of the Settlement Amount, net of Litigation Expenses, Lead Counsel will be
seeking a multiplier of less than 1.3 on its lodestar.
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estimate for reimbursement from the Settlement Fund for costs and expenses (including lost wages) incurred by Lead Plaintiff in
connection with its representation of the Settlement Class in accordance with 15 U.S.C. § 78u-4(a)(4), in an amount not to exceed
$175,000. The Court may award less than the requested amounts. Any payments to the attorneys for fees or expenses, now or in the
future, will first be approved by the Court.
OBJECTING TO THE SETTLEMENT
You can tell the Court that you do not agree with the Settlement, the Plan of Allocation, Lead Counsel’s request for an award of
attorneys’ fees and Litigation Expenses, or Lead Plaintiff’s request for reimbursement of costs and expenses.
18. How do I tell the Court if I do not like the Settlement?
If you are a Settlement Class Member who has not sought to exclude yourself from the Settlement Class, you can object to the
Settlement if you do not like any part of it. The Court can only approve or deny the Settlement. You cannot ask the Court to order a
larger settlement. If the Court denies approval of the Settlement, no settlement payments will be sent out and the Action will continue.
To object, you must send a letter to the Court saying that you object to the Settlement in the In re HP Securities Litigation, No. 3:12-cv05980-CRB (N.D. Cal.) and the reasons why you object to the Settlement. Be sure to include your full name, address and telephone
number. An objector must also include the following information: (i) a list and documentation of all of his, her or its transactions
involving HP’s publicly traded common stock during the Settlement Class Period, including brokerage confirmation receipts or other
competent documentary evidence of such transactions, including the amount and date of each purchase, acquisition or sale and the
price paid and/or received; (ii) a written statement of all grounds for the objection accompanied by any legal support for the objection;
(iii) copies of any papers, briefs or other documents upon which the objection is based; (iv) a list of any persons who will be called to
testify in support of the objection; (v) a statement of whether the objector intends to appear at the Settlement Hearing; (vi) a list of other
cases in which the objector or the objector’s counsel have appeared either as settlement objectors or as counsel for objectors in the
preceding five years; and (vii) the objector’s signature, even if represented by counsel. If you intend to appear at the Settlement
Hearing through counsel, the objection must also state the identity of all attorneys who will appear on your behalf at the Settlement
Hearing. Any Settlement Class Member who does not make his, her or its objection in the manner provided for herein shall be deemed
to have waived such objection and shall forever be foreclosed from making any objection to the fairness or adequacy of the Settlement
as reflected in the Stipulation, to the Plan of Allocation or to the applications for attorneys’ fees and reimbursement of Litigation
Expenses. If you are not a member of the Settlement Class, you cannot object to the Settlement as it does not affect you.
Any objection must be submitted to the Court either by mailing the objection to the Class Action Clerk at the address below or by filing
the objection in person at any location of the United States District Court for the Northern District of California, such that the objection is
filed or postmarked on or before October 14, 2015:
United States District Court
Northern District of California
Class Action Clerk
450 Golden Gate Avenue
San Francisco, CA 94102
19. What is the difference between objecting and excluding?
Objecting is simply telling the Court that you do not like something about the Settlement, the Plan of Allocation, and/or the application
for attorneys’ fees and Litigation Expenses. You can object only if you stay in the Settlement Class. Excluding yourself is telling the
Court that you do not want to be part of the Settlement. If you exclude yourself, you have no basis to object because the case no
longer affects you.
THE COURT’S SETTLEMENT HEARING
The Court will hold a hearing to consider whether to approve the Settlement, the Plan of Allocation and the applications for attorneys’
fees and Litigation Expenses. You may attend and you may ask to speak, but you do not have to.
20. When and where will the Court decide whether to approve the Settlement?
th

The Court will hold a Settlement Hearing at 10:00 a.m., on November 13, 2015, in Courtroom 6 on the 17 Floor before the Honorable
Charles R. Breyer at the United States District Court for the Northern District of California, San Francisco Courthouse, 450 Golden Gate
Avenue, San Francisco, CA 94102. At this hearing, the Court will consider whether the Settlement and the Plan of Allocation are fair,
reasonable, and adequate. If there are objections, the Court will consider them. Judge Breyer may also consider Lead Counsel’s
application for attorneys’ fees and Litigation Expenses at this time, including any request by Lead Plaintiff for reimbursement of its costs
and expense (including lost wages) in connection with its representation of the Settlement Class. The Settlement Hearing may occur
on a different date or at a different time without additional notice, so if you plan on attending the hearing, please check the
website, www.HPSecuritiesLitigationSettlement.com, the Court’s PACER site or contact Lead Counsel to confirm that the date
and/or time of the hearing has not changed.
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21. Do I have to come to the settlement hearing?
No. Lead Counsel will answer any questions Judge Breyer may have. But, you are welcome to attend the hearing at your own
expense. If you send an objection, you do not have to come to Court to talk about it. As long as your written objection was received on
time, the Court will consider it. You may also pay your own lawyer to attend, but it is not required.

22. May I speak at the settlement hearing?
You may ask the Court for permission to speak at the Settlement Hearing. To do so, you must send a letter stating that it is your
“Notice of Intention to Appear at the Final Settlement Hearing in the HP Securities Litigation matter.” Be sure to include your name,
address, telephone number, your signature, and also identify your transactions in publicly traded HP common stock, including the
date(s), price(s) and amount(s) of all purchases, acquisitions, and sales of the eligible HP common stock during the Settlement Class
Period. Your notice of intention to appear must be submitted to the Court either by mailing it to the Class Action Clerk at the address
set forth above in Question 18 or by filing it in person at any location of the United States District Court for the Northern District of
California, such that the notice of intention to appear is filed or postmarked on or before October 14, 2015. Absent Court approval,
you cannot speak at the hearing if you exclude yourself from the Settlement Class.
IF YOU DO NOTHING
23. What happens if I do nothing at all?
If you do nothing, you will receive no money from this Settlement. But, unless you exclude yourself, subject to the caveats set forth
above in response to Question 14 above, you will not be potentially able to start a lawsuit, continue with a lawsuit, or be part of any
other lawsuit against Settling Defendants or the other Released Parties about the same claims being released in this Settlement.

GETTING MORE INFORMATION
24. How do I get more information?
This notice summarizes the Settlement. For the precise terms and conditions of the Settlement, please see the Stipulation available at
www.HPSecuritiesLitigationSettlement.com. A copy of the Stipulation and additional information regarding the Settlement can also be
obtained by contacting Lead Counsel at the contact information set forth above, by accessing the Court docket in this case through the
Court’s Public Access to Court Electronic Records (PACER) system at https://ecf.cand.uscourts.gov, or by visiting the office of the Clerk
of the Court for the United States District Court for the Northern District of California, 450 Golden Gate Avenue, San Francisco,
CA 94102-3489, between 9:00 a.m. and 4:00 p.m., Monday through Friday, excluding Court holidays. You may also write to the Claims
Administrator at, In re HP Securities Litigation Settlement, c/o GCG, P.O. Box 10224, Dublin, OH 43017-5724. PLEASE DO NOT
CALL THE COURT OR THE CLERK OF THE COURT FOR ADDITIONAL INFORMATION ABOUT THE SETTLEMENT OR THE
CLAIMS PROCESS.
INFORMATION FOR BROKERS AND OTHER NOMINEES
25. What if I purchased publicly traded HP common stock for a beneficial owner?
If you purchased publicly traded HP common stock during the Settlement Class Period as a nominee for a beneficial owner, the Court
has directed that, within fourteen (14) calendar days after you receive this Notice, you must either:
(i)
provide the names and addresses of such persons and entities to the Claims Administrator, GCG, and GCG will send
a copy of the Notice and Claim Form to the beneficial owners; or
(ii)
send a copy of the Notice and Claim Form by first class mail to the beneficial owners of such HP common stock. You
can request additional copies of these documents by contacting the Claims Administrator, In re HP Securities Litigation Settlement, c/o
GCG, P.O. Box 10224, Dublin, Ohio 43017-5724, or by going to www.HPSecuritiesLitigationSettlement.com.
If you verify and provide details about your assistance with either of these options, you may be reimbursed from the Settlement Fund for
the actual expenses you incur to send the Notice and Claim Form, including postage and/or the reasonable costs of determining the
names and addresses of beneficial owners. Please send any requests for reimbursement, along with appropriate supporting
documentation, to: In re HP Securities Litigation Settlement, c/o GCG, Claims Administrator, P.O. Box 10224, Dublin, Ohio 430175724, or visit www.HPSecuritiesLitigationSettlement.com.
PLEASE DO NOT CALL OR WRITE THE COURT OR THE CLERK OF THE COURT TO INQUIRE ABOUT THIS SETTLEMENT OR
THE CLAIMS PROCESS.
Dated: August 17, 2015

By Order of the Clerk of the Court
United States District Court
Northern District of California
9
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APPENDIX A
PLAN OF ALLOCATION OF NET SETTLEMENT FUND AMONG SETTLEMENT CLASS MEMBERS
1.
The objective of the Plan of Allocation is to equitably distribute the Net Settlement Fund to those Settlement Class Members
who suffered economic losses as a result of the alleged violations of the federal securities laws as opposed to losses caused by market
or industry factors or company-specific factors unrelated to the alleged violations of law. The Plan of Allocation reflects Lead Plaintiff’s
damages expert’s analysis undertaken to date to that end, including a review of publicly available information regarding HP and
statistical analysis of the price movements of publicly traded HP common stock (“HP Common Stock”) and the price performance of
relevant market and peer indices during the Settlement Class Period. The Plan of Allocation, however, is not a formal damages
analysis that has been adjudicated or fully developed during discovery in the Action.
2.
The calculations made pursuant to the Plan of Allocation are not intended to be estimates of, nor indicative of, the amounts
that Settlement Class Members might have been able to recover after a trial. Nor are the calculations pursuant to the Plan of Allocation
intended to be estimates of the amounts that will be paid to Authorized Claimants pursuant to the Settlement. The computations under
the Plan of Allocation are only a method to weigh the claims of Authorized Claimants against one another for the purposes of making
pro rata allocations of the Net Settlement Fund.
3.
The Plan of Allocation generally measures the amount of loss that a Settlement Class Member can claim for purposes of
making pro rata allocations of the Net Settlement Fund to Authorized Claimants. For losses to be compensable damages under the
federal securities laws, the disclosure of the allegedly misrepresented information must be the cause of the decline in the price of the
security. In this case, Lead Plaintiff alleges that Defendants made false statements and omitted material facts from August 19, 2011
through and including November 19, 2012, which had the effect of artificially inflating the price of HP Common Stock. Alleged
corrective disclosures that resulted in a statistically significant change in market price and removed the artificial inflation from the price
of HP common stock occurred on August 22, 2012 and November 20, 2012. Accordingly, in order to have a Recognized Loss, the HP
Common Stock must have been purchased/acquired during the Settlement Class Period and held through at least one of the alleged
disclosures.
4.
In addition, the Plan of Allocation takes into account the fact that the Court’s November 26, 2013 Order dismissed all claims
related to allegedly false and misleading statements made between August 19, 2011 and May 22, 2012, inclusive. Because of the
dismissal of these claims, it is far less likely that Lead Plaintiff could prevail on those claims. Accordingly, Recognized Losses resulting
from purchases/acquisitions during this time period calculated pursuant to paragraph 8 below shall be multiplied by fifteen (15%)
percent to reflect the increased litigation risk on the dismissed claims.
CALCULATION OF RECOGNIZED LOSS AMOUNTS
5.
For purposes of determining whether a Claimant has a “Recognized Claim”, purchases, acquisitions, and sales of HP
Common Stock will first be matched on a First In/First Out (“FIFO”) basis as set forth in paragraph 9 below.
6.
For each share of HP Common Stock purchased or otherwise acquired during the Settlement Class Period and sold on or
1
before February 15, 2013, an “Out of Pocket Loss” will be calculated. Out of Pocket Loss is defined as the purchase price (excluding
all fees, taxes, and commissions) minus the sale price (excluding all fees, taxes, and commissions). To the extent that calculation of
the Out of Pocket Loss results in a negative number thereby reflecting a gain on the transaction, that number shall be set to zero.
7.
A “Recognized Loss Amount” will be calculated as set forth below for each HP Common Stock share purchased or otherwise
acquired during the Settlement Class Period, that is listed in the Claim Form and for which adequate documentation is provided. To the
extent that the calculation of a Claimant’s Recognized Loss Amount results in a negative number, that number shall be set to zero.
8.

For each share of HP Common Stock purchased or acquired during the Settlement Class Period, and

A.
shall be zero.

2

Sold prior to the release of corrective information on August 22, 2012 , the Recognized Loss Amount for each share

1

February 15, 2013 represents the last day of he 90-day period subsequent to the Settlement Class Period (the “90-day look back period”). The Private Securities Litigation
Reform Act of 1995 (“PSLRA”) imposes a statutory limitation on recoverable damages using the 90-day look back period. This limitation is incorporated into the calculation of
a Settlement Class Member’s Recognized Loss Amount. Specifically, a Settlement Class Member’s Recognized Loss Amount cannot exceed he difference between the
purchase price paid for the HP Common Stock and the average price of HP Common Stock during the 90-day look back period subsequent to the Settlement Class Period if
the share was held through February 15, 2013, the end of the 90-day look back period. Losses on HP Common Stock purchased/acquired during the Settlement Class Period
and sold during the 90-day look back period cannot exceed the difference between the purchase price paid for the HP Common Stock and the average price of HP Common
Stock during the por ion of the 90-day look back period elapsed as of the date of sale, as set forth in Table 2 below.

2
Given that documentation may not exist set ing forth the exact time of each such transac ion, the price at which the transaction took place shall serve as a proxy for
determining whether the transaction occurred before or after the release of the allegedly corrective information. Shares purchased/acquired or sold on August 22, 2012 at any
price equal to or greater than $19.00, shall be deemed to have been purchased/acquired or sold prior to the release of correc ive information on August 22, 2012 for purposes
of this Plan. Shares purchased/acquired or sold on August 22, 2012 at any price less than $19.00, shall be deemed to have been purchased/acquired or sold after the release
of corrective information on August 22, 2012 for purposes of this Plan.
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3

B.
Sold after the release of corrective information on August 22, 2012 , and prior to the release of corrective information
4
on November 20, 2012 , the Recognized Loss Amount for each share shall be the lesser of:
(i)

the dollar amount of artificial inflation applicable to each such share on the date of purchase/acquisition as set forth in
Table 1 below minus the dollar amount of artificial inflation applicable to each such share on the date of sale as set
forth in Table 1 below; or

(ii) the Out of Pocket Loss.
5

C.
Sold after the release of corrective information on November 20, 2012 , and prior to the close of trading on February
15, 2013, inclusive, the Recognized Loss Amount for each share shall be the lesser of:
(i)

the dollar amount of artificial inflation applicable to each such share on the date of purchase/acquisition as set forth in
Table 1 below;

(ii) the purchase/acquisition price of each such share (excluding all fees, taxes and commissions) minus the average
closing price set forth in Table 2 below on the date of sale; or
(iii) the Out of Pocket Loss.
D.
lesser of:

Held through the close of trading on February 15, 2013, the Recognized Loss Amount for each share shall be the
(i)

the dollar amount of artificial inflation applicable to each such share on the date of purchase/acquisition as set forth in
Table 1 below; or

(ii) the purchase/acquisition price (excluding all fees, taxes, and commissions) minus $15.16 (the average closing price
of HP Common Stock between November 20, 2012, and February 15, 2013, as shown on the last line in Table 2
below).
ADDITIONAL PROVISIONS
9.
If a Settlement Class Member has more than one purchase/acquisition or sale of HP Common Stock during the Settlement
Class Period, all purchases/acquisitions and sales shall be matched on a FIFO basis. Settlement Class Period sales will be matched
first against any holdings at the beginning of the Settlement Class Period, and then against purchases/acquisitions in chronological
order, beginning with the earliest purchase/acquisition made during the Settlement Class Period.
10.
Purchases/acquisitions and sales of HP Common Stock shall be deemed to have occurred on the “contract” or “trade” date as
opposed to the “settlement” or “payment” date. The receipt or grant by gift, inheritance or operation of law of HP Common Stock during
the Settlement Class Period shall not be deemed a purchase, acquisition or sale of these shares of HP Common Stock for the
calculation of an Authorized Claimant’s Recognized Claim, nor shall the receipt or grant be deemed an assignment of any claim relating
to the purchase/acquisition of such shares of HP Common Stock unless (i) the donor or decedent purchased or otherwise acquired
such shares of HP Common Stock during the Settlement Class Period; (ii) no Claim Form was submitted by or on behalf of the donor,
on behalf of the decedent, or by anyone else with respect to such shares of HP Common Stock; and (iii) it is specifically so provided in
the instrument of gift or assignment.
11.
The date of covering a “short sale” is deemed to be the date of purchase or acquisition of the HP Common Stock. The date of
a “short sale” is deemed to be the date of sale of HP Common Stock. In accordance with the Plan of Allocation, however, the
Recognized Loss Amount on “short sales” is zero. In the event that a Claimant has an opening short position in HP Common Stock, the
earliest Settlement Class Period purchases or acquisitions shall be matched against such opening short position and not be entitled to
a recovery until that short position is fully covered.
12.
HP Common Stock is the only security eligible for recovery under the Plan of Allocation. Option contracts to purchase or sell
HP Common Stock are not securities eligible to participate in the Settlement. With respect to HP Common Stock purchased or sold
through the exercise of an option, the purchase/sale date of the HP Common Stock is the exercise date of the option and the
purchase/sale price is the exercise price of the option.
13.

The sum of a Claimant’s Recognized Loss Amounts will be the Claimant’s “Recognized Claim.”

14.
An Authorized Claimant’s Recognized Claim shall be the amount used to calculate the Authorized Claimant’s pro rata share of
the Net Settlement Fund. If the sum total of Recognized Claims of all Authorized Claimants who are entitled to receive payment out of
the Net Settlement Fund is greater than the Net Settlement Fund, each Authorized Claimant shall receive his, her, or its pro rata share
of the Net Settlement Fund. The pro rata share shall be the Authorized Claimant’s Recognized Claim divided by the total of
Recognized Claims of all Authorized Claimants, multiplied by the total amount in the Net Settlement Fund.
15.
If the Net Settlement Fund exceeds the sum total amount of the Recognized Claims of all Authorized Claimants entitled to
receive payment out of the Net Settlement Fund, the excess amount in the Net Settlement Fund shall be distributed pro rata to all
Authorized Claimants entitled to receive payment.
3

See fn. 2.

4

Given that documentation may not exist setting forth he exact time of each such transaction, the price at which the transac ion took place shall serve as a proxy for
determining whether the transaction occurred before or after the release of the allegedly corrective information. Shares purchased/acquired or sold on November 20, 2012 at
any price equal to or greater than $13.00, shall be deemed to have been purchased/acquired or sold prior to the release of corrective information on November 20, 2012 for
purposes of this Plan. Shares purchased/acquired or sold on November 20, 2012 at any price less than $13.00, shall be deemed to have been purchased/acquired or sold
after the release of corrective information on November 20, 2012 for purposes of this Plan.

5

See fn. 4.
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16.
The Net Settlement Fund will be allocated among all Authorized Claimants whose prorated payment is $10.00 or greater. If
the prorated payment to any Authorized Claimant calculates to less than $10.00, it will not be included in the calculation and no
distribution will be made to that Authorized Claimant.
17.
If any funds remain in the Net Settlement Fund by reason of uncashed distributions or other reasons following an initial
distribution, then, after the Claims Administrator has made reasonable and diligent efforts to have Authorized Claimants who are
entitled to participate in the distribution of the Net Settlement Fund cash their distribution checks, any balance remaining in the Net
Settlement Fund one (1) year after the initial distribution of such funds shall be re-distributed to Authorized Claimants who have cashed
their initial distributions and who would receive at least $10.00 from such re-distribution, after payment of any unpaid costs or fees
incurred in administering the Net Settlement Fund, including costs or fees for such re-distribution. The Claims Administrator may make
further re-distributions of balances remaining in the Net Settlement Fund to such Authorized Claimants to the extent such redistributions are cost-effective. At such time as it is determined that the re-distribution of funds which remain in the Net Settlement
Fund is not cost-effective, Lead Counsel shall contribute the balance to the Investor Protection Trust, a national non-profit organization
whose mission is to provide independent, objective investor education to allow all Americans to make informed investment decisions, or
another non-profit organization that is approved by the Court.
TABLE 1
HP Common Stock Artificial Inflation For Purposes of Calculating Purchase/Acquisition and Sale Inflation
Date Range

6

Inflation Per Share

August 19, 2011 - August 22, 2012 (prior to the release of corrective information)

$0.93

August 22, 2012 (after the release of corrective information) - November 20, 2012 (prior to the release of
corrective information)

$0.73

November 20, 2012 (after the release of corrective information)

$0.00
TABLE 2

HP Common Stock Closing Price and Average Closing Price November 20, 2012—February 15, 2013
Date

Closing Price

11/20/2012
11/21/2012
11/23/2012
11/26/2012
11/27/2012
11/28/2012
11/29/2012
11/30/2012
12/3/2012
12/4/2012
12/5/2012
12/6/2012
12/7/2012
12/10/2012
12/11/2012
12/12/2012
12/13/2012
12/14/2012
12/17/2012
12/18/2012
12/19/2012
12/20/2012
12/21/2012
12/24/2012
12/26/2012
12/27/2012
12/28/2012
12/31/2012
1/2/2013
1/3/2013

$11.71
$11.94
$12.44
$12.74
$12.36
$12.73
$12.89
$12.99
$12.87
$13.53
$13.82
$13.83
$13.94
$14.16
$14.26
$14.53
$14.50
$14.75
$14.21
$14.53
$14.38
$14.43
$14.34
$14.01
$14.12
$14.04
$13.68
$14.25
$15.02
$15.14

Average Closing Price
Between November 20,
2012 and Date Shown
$11.71
$11.83
$12.03
$12.21
$12.24
$12.32
$12.40
$12.48
$12.52
$12.62
$12.73
$12.82
$12.91
$13.00
$13.08
$13.17
$13.25
$13.33
$13.38
$13.44
$13.48
$13.52
$13.56
$13.58
$13.60
$13.62
$13.62
$13.64
$13.69
$13.74

6

Date

Closing Price

1/4/2013
1/7/2013
1/8/2013
1/9/2013
1/10/2013
1/11/2013
1/14/2013
1/15/2013
1/16/2013
1/17/2013
1/18/2013
1/22/2013
1/23/2013
1/24/2013
1/25/2013
1/28/2013
1/29/2013
1/30/2013
1/31/2013
2/1/2013
2/4/2013
2/5/2013
2/6/2013
2/7/2013
2/8/2013
2/11/2013
2/12/2013
2/13/2013
2/14/2013
2/15/2013

$15.14
$15.17
$15.39
$15.85
$16.28
$16.16
$16.95
$16.53
$17.21
$17.11
$17.11
$17.25
$17.01
$17.01
$16.99
$17.02
$16.48
$16.40
$16.51
$16.46
$16.18
$16.61
$16.69
$16.44
$16.87
$16.83
$17.10
$17.01
$17.03
$16.79

Average Closing Price
Between November 20,
2012 and Date Shown
$13.78
$13.83
$13.87
$13.93
$14.00
$14.06
$14.14
$14.20
$14.28
$14.35
$14.42
$14.48
$14.54
$14.60
$14.65
$14.70
$14.74
$14.78
$14.81
$14.84
$14.87
$14.90
$14.94
$14.96
$15.00
$15.03
$15.07
$15.10
$15.13
$15.16

See fn. 2 and fn. 4 above for additional explana ions as to alleged artificial inflation levels regarding transac ions which occur after the release of corrective information on
August 22, 2012 or prior to the release of corrective information on November 20, 2012.

12

Case3:12-cv-05980-CRB Document270-1 Filed09/29/15 Page21 of 41

Must be
Postmarked
No Later Than
October 31, 2015

In re HP Securities Litigation Settlement
c/o GCG
Claims Administrator
P.O. Box 10224
Dublin, OH 43017-5724
(888) 985-9382
www.HPSecuritiesLitigationSettlement.com

HWD

*P-HWD-POC/1*

Claim Number:
Control Number:

PROOF OF CLAIM FORM
TO BE ELIGIBLE TO RECEIVE A DISTRIBUTION FROM THE SETTLEMENT FUND CREATED IN THIS ACTION, YOU
MUST MAIL YOUR COMPLETED AND SIGNED CLAIM FORM TO THE CLAIMS ADMINISTRATOR POSTMARKED
ON OR BEFORE OCTOBER 31, 2015 TO THE ADDRESS SET FORTH AT THE TOP OF THIS PAGE.
FAILURE TO SUBMIT YOUR CLAIM FORM BY THE DATE SPECIFIED WILL SUBJECT YOUR CLAIM TO
REJECTION AND MAY PRECLUDE YOU FROM BEING ELIGIBLE TO RECOVER ANY MONEY IN CONNECTION
WITH THE SETTLEMENT.
DO NOT MAIL OR DELIVER YOUR CLAIM FORM TO THE COURT, THE PARTIES TO THIS ACTION, OR THEIR
COUNSEL. SUBMIT YOUR CLAIM FORM ONLY TO THE CLAIMS ADMINISTRATOR AT THE ADDRESS SET
FORTH ABOVE.

TABLE OF CONTENTS 									PAGE #
PART I - CLAIMANT IDENTIFICATION......................................................................................................2
PART II - GENERAL INSTRUCTIONS.....................................................................................................3-4
PART III - SCHEDULE OF TRANSACTIONS IN HP COMMON STOCK....................................................5
PART IV - SUBMISSION TO JURISDICTION OF COURT AND ACKNOWLEDGEMENTS......................6
PART V - DEFINITIONS AND RELEASE....................................................................................................6
PART VI - REPRESENTATIONS.................................................................................................................7
REMINDER CHECKLIST.............................................................................................................................8

Important - This form should be completed IN CAPITAL LETTERS using BLACK or DARK BLUE ballpoint/fountain pen. Characters and marks used
should be similar in the style to the following:

A B C D E F G H I J K L MNO P QR ST UVWX Y Z 1 2 3 4 5 6 7 0
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PART I - CLAIMANT IDENTIFICATION
Claimant or Representative Contact Information:
The Claims Administrator will use this information for all communications relevant to this Claim (including the check, if eligible for payment).
If this information changes, you MUST notify the Claims Administrator in writing at the address above.

Claimant Name(s) (as you would like the name(s) to appear on the check, if eligible for payment):

Street Address:

City: 										

Last 4 digits of Claimant SSN/TIN:1

Account Number:										
State:

Zip Code: 		

Country (if Other than U.S.): 								

Name of the Person you would like the Claims Administrator to Contact Regarding This Claim (if different from the
Claimant Name(s) listed above:):
Daytime Telephone Number:					

-

Email Address

-

Evening Telephone Number:

-

-

(Email address is not required, but if you provide it you authorize the Claims Administrator to use it in providing you with information relevant to this claim.)

NOTICE REGARDING ELECTRONIC FILES: Certain claimants with large numbers of transactions may request to, or may
be requested to, submit information regarding their transactions in electronic files. To obtain the mandatory electronic filing
and file layout, please visit the Settlement website at www.HPSecuritiesLitigationSettlement.com or you may e-mail
the Claims Administrator’s electronic filing department at eClaim@gardencitygroup.com. Any file not in accordance with
the required electronic filing format will be subject to rejection. No electronic files will be considered to have been properly
submitted unless the Claims Administrator issues an email after processing your file with your claim numbers and respective
account information. Do not assume that your file has been received or processed until you receive this email. If you do
not receive such an email within 10 days of your submission, you should contact the electronic filing department at
eClaim@gardencitygroup.com to inquire about your file and confirm it was received and acceptable.

To view Garden City Group, LLC’s Privacy Notice, please visit http://www.gardencitygroup.com/privacy
The last four digits of the taxpayer identification number (TIN), consisting of a valid Social Security Number (SSN) for individuals or Employer Identification
Number (EIN) for business entities, trusts, estates, etc., and telephone number of the beneficial owner(s) may be used in verifying this claim.
1
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PART II - GENERAL INSTRUCTIONS
A.
To recover as a member of the Settlement Class based on your claim in the action entitled In re HP Securities
Litigation, No. 3:12-cv-05980-CRB (the “Action”), you must complete this Proof of Claim Form (“Claim Form”). If you fail to submit
a Claim Form by the deadline, your claim may be rejected and you may be precluded from any recovery from the Settlement Fund
created in connection with the proposed settlement of the Action (“Settlement”), as set forth in the Stipulation of Settlement and
Release dated June 8, 2015 (“Stipulation”).
B.
Submission of this Claim Form, however, does not ensure that you will share in the proceeds of the Settlement
Fund created in this Action.
C.
TO BE ELIGIBLE TO RECEIVE A DISTRIBUTION FROM THE SETTLEMENT FUND CREATED IN THIS ACTION,
YOU MUST MAIL YOUR COMPLETED AND SIGNED CLAIM FORM TO THE CLAIMS ADMINISTRATOR POSTMARKED
ON OR BEFORE OCTOBER 31, 2015, ADDRESSED AS FOLLOWS:
In re HP Securities Litigation Settlement
c/o GCG
Claim Administrator
P.O. Box 10224
Dublin, OH 43017-5724
D.
If you are NOT a member of the Settlement Class, as defined in the Notice of Pendency of Class Action and
Proposed Settlement, Settlement Fairness Hearing and Motion for Attorneys’ Fees and Reimbursement of Litigation Expenses
(the “Notice”), then DO NOT submit a Claim Form.
E.
If you are a member of the Settlement Class as defined in the Notice and do not timely request exclusion from the
Settlement Class, you are bound by the terms of any judgment entered in the Action, WHETHER OR NOT YOU SUBMIT A CLAIM
FORM.
INSTRUCTIONS FOR CLAIMANT IDENTIFICATION SCHEDULE
A.
This Claim Form must be submitted by the beneficial purchaser or acquirer of the publicly traded Hewlett-Packard
Company (“HP”) common stock upon which this claim is based, or by the authorized legal representative of such purchaser or
acquirer.
B.
If you purchased or otherwise acquired publicly traded HP common stock between August 19, 2011 and November
20, 2012, inclusive (the “Settlement Class Period”), and held the stock in your name, you are the beneficial purchaser or acquirer
as well as the record purchaser or acquirer. If, however, the stock was registered in the name of a third party, such as a nominee
or brokerage firm, you are the beneficial purchaser or acquirer and the third party is the record purchaser or acquirer.
C.
Use “Part I” of this form (above) entitled “Claimant Identification” to identify the beneficial purchaser or acquirer of
the HP common stock which forms the basis of this claim.
D.
Please Note: A separate Claim Form should be submitted for each separate person or legal entity (e.g., a Claim
Form from joint owners should not include separate transactions of just one of the joint owners, and an individual should not
combine his or her IRA transactions with transactions made solely in the individual’s name). Conversely, a single Claim Form
should be submitted on behalf of one legal entity that includes all transactions made by that entity no matter how many separate
accounts that entity has (e.g., a corporation with multiple brokerage accounts should include all transactions in HP common stock
on one Claim Form, no matter how many accounts were associated with the transactions).
E.

All joint purchasers/acquirers must sign this Claim Form.

F.
If you are acting in a representative capacity on behalf of a Settlement Class Member, such as an executor,
administrator, guardian, conservator, trustee or other legal representatives, you must complete and sign this Claim Form on behalf
of persons or entities so represented. Satisfactory evidence of your authority must accompany this Claim Form and your titles or
capacities must be stated. The last four digits of the Social Security (or taxpayer identification) number and telephone number
of the beneficial owner may be used in verifying the claim. Failure to provide the foregoing information could delay verification of
your claim or result in rejection of your claim.
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PART II - GENERAL INSTRUCTIONS (CONTINUED)
INSTRUCTIONS FOR SCHEDULE OF TRANSACTIONS
A.
Use “Part III” of this form (below) entitled “Schedule of Transactions in HP Common Stock” to supply all required
details of your transaction(s) in and holdings of HP common stock. If you need more space, attach separate sheets giving all of
the required information in substantially the same form. Sign and print or type your name on each additional sheet.
B.
Please provide all of the requested information with respect to all of your purchases, acquisitions and sales of HP
common stock, regardless of whether such transactions resulted in a profit or a loss. Failure to report all such transactions
may result in the rejection of your claim. Please note: only HP common stock purchased or otherwise acquired during the
Settlement Class Period (i.e., the period between August 19, 2011 and November 20, 2012, inclusive) is eligible to potentially
recover under the Settlement. However, because information regarding your sales of HP common stock during the period from
November 21, 2012 to February 15, 2013, inclusive (the “90-day look back period”), will be used for purposes of calculating your
Recognized Claim under the Plan of Allocation contained in the Notice, information with respect to your purchases and acquisitions
of HP common stock during that period as well as your holdings of HP common stock at the close of trading on February 15, 2013
is needed in order to balance your claim. While your purchases and acquisitions during the 90-day look back period will not be
used for purposes of calculating your Recognized Claim pursuant to the Plan of Allocation, the information is necessary in order
to process your claim.
C.
List each transaction separately and in chronological order by trade date, beginning with the earliest. You must
accurately provide the month, day, and year of each transaction you list.
D.
Copies of documents evidencing your transactions in and holdings of HP common stock (such as broker
confirmations) must be attached to your Claim Form. Failure to provide this documentation could delay verification of your claim
or result in rejection of your claim.
E.
The above requests are designed to provide the minimum amount of information necessary to process the
simplest claims. The Claims Administrator may request additional information as required to efficiently and reliably calculate your
losses. If the Claims Administrator cannot perform the calculation accurately or at a reasonable cost to the Settlement Class
with the information provided, the Claims Administrator may condition acceptance of the claim upon the production of additional
information and/or your agreement to pay any increased costs due to the nature and/or scope of your claim.
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PART III - SCHEDULE OF TRANSACTIONS IN HP COMMON STOCK
A.

BEGINNING HOLDINGS: Number of shares of HP common stock held at the close of
trading on August 18, 2011. If none, write “zero” or “0”.

B.

PURCHASES/ACQUISITIONS: Purchases or Acquisitions of HP common stock from August 19, 2011 to
February 15, 2013, inclusive (which includes the 90-day look back period)1. (Must be documented.)

Trade Date(s) of
Purchase(s)/Acquisition(s)
(List Chronologically
Month/Day/Year)

Number of Shares of
HP Common Stock
Purchased/Acquired

Purchase/Acquisition Price
Per Share of HP
Common Stock

Aggregate Cost
(excluding commissions,
taxes and fees)

/

/

.

.

/

/

.

.

/

/

.

.

/

/

.

.

/

/

.

.

C.

SALES: Sales of HP common stock from August 19, 2011 to February 15, 2013, inclusive (which includes the
90-day look back period). (Must be documented.)
Date(s) of Sale(s)
(List Chronologically)
(Month/Day /Year)

D.

Shares

Number of Shares
of HP Common
Stock Sold

Sale Price Per
Share of HP Common
Stock

Amount Received
(excluding commissions,
taxes and fees)

/

/

.

.

/

/

.

.

/

/

.

.

/

/

.

.

/

/

.

.

UNSOLD HOLDINGS: Number of shares of HP common stock held at the close of trading
on February 15, 2013 (the last day of the 90-day look back period). If none, write “zero” or
“0”. (Must be documented.)

Shares

Please note: As set forth above, information requested with respect to your purchases and acquisitions of HP common stock between November 21, 2012
and February 15, 2013, inclusive, is needed in order to balance your claim; purchases and acquisitions during this period, however, are not elig ble to participate
in the Settlement as these purchases and acquisitions are outside the Settlement Class Period (i.e., August 19, 2011 to November 20, 2012, inclusive) and will
not be used for purposes of calculating your Recognized Claim pursuant to the Plan of Allocation.

1

IF YOU NEED ADDITIONAL SPACE TO LIST YOUR TRANSACTIONS YOU MUST
PHOTOCOPY THIS PAGE AND CHECK THIS BOX
IF YOU DO NOT CHECK THIS BOX THESE ADDITIONAL PAGES WILL NOT BE REVIEWED
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YOU MUST READ THE SECTION ENTITLED “DEFINITIONS AND RELEASE” AND SIGN THE SECTION ENTITLED
“REPRESENTATIONS’ ON PAGE 7. FAILURE TO SIGN MAY RESULT IN A DELAY IN
PROCESSING OR THE REJECTION OF YOUR CLAIM.

PART IV - SUBMISSION TO JURISDICTION OF COURT AND ACKNOWLEDGMENTS
1.
I (We) submit this Proof of Claim Form under the terms of the Stipulation of Settlement and Release described in the Notice.
I (We) also submit to the jurisdiction of the United States District Court for the Northern District of California with respect to my (our) claim as a
Settlement Class Member and for purposes of enforcing the release set forth herein and any Judgment which may be entered in the Action. I
(We) further acknowledge that I (we) am (are) bound by and subject to the terms of any Judgment that may be entered in the Action.
2.

I (We) agree to furnish additional information to the Claims Administrator to support this claim if required to do so.

PART V - DEFINITIONS AND RELEASE
1.
I (We) hereby acknowledge full and complete satisfaction of, and do hereby fully, finally, and forever settle, discharge, and
release all “Settled Claims” against all “Released Parties,” including “Unknown Claims,” as defined below.
(a)
“Settled Claims” means any and all claims, rights, demands, liabilities, suits, matters, issues, debts, obligations, losses and
causes of action of every nature and description, whether fixed or contingent, accrued or unaccrued, liquidated or unliquidated, at law or in equity,
matured or unmatured, class or individual in nature, suspected or unsuspected, concealed or hidden, whether known claims or Unknown Claims
(as defined herein), whether arising under federal, state, foreign, or common law, that Lead Plaintiff or any other member of the Settlement
Class: (a) asserted in the Complaints or could have asserted in any forum that arise out of or are based upon the allegations, transactions, facts,
matters or occurrences, representations, or omissions involved, set forth, or referred to in the Complaints and (b) that relate to any purchase
or acquisition of HP common stock from August 19, 2011 through November 20, 2012, inclusive. Settled Claims shall not include any claims:
(i) that members of the Settlement Class may have arising solely under ERISA, including without limitation in the action captioned In re HP
ERISA Litigation, No. C-12-6199 (N.D. Cal.), (ii) that members of the Settlement Class may have solely in a derivative capacity, including without
limitation in the action captioned In re HP Shareholder Derivative Litigation, No. C-12-6003 CRB (N.D. Cal.), or (iii) to enforce the terms of the
Settlement. For the avoidance of doubt, Settled Claims shall also exclude any and all claims referenced in paragraph 8 of the Stipulation.
(b)

“Released Parties” means collectively, all Defendants and their Related Parties.

(c)
“Related Parties” means, (1) with respect to HP, its predecessors, successors, past, present or future parents, subsidiaries,
and affiliates (including without limitation Autonomy Corporation Limited, Autonomy Systems Limited, and Autonomy Inc., (collectively, the
“Autonomy Entities”)), SpinCo and its predecessors, successors, past, present or future parents, subsidiaries, and affiliates, and, with respect
to HP, SpinCo and the Autonomy Entities, each of their respective past or present officers, directors, agents, partners, principals, members,
employees, attorneys, advisors, auditors and accountants, insurers and reinsurers, and any firm, trust, corporation, or other entity in which HP,
SpinCo or the Autonomy Entities has or had a controlling interest; (2) with respect to the Individual Defendants, their respective spouses, marital
community, immediate family members, heirs, successors, executors, estates, administrators, attorneys, accountants, personal representatives,
trusts and any other entity in which any of them has a controlling interest, and as to such entities, each and all of their predecessors, successors,
past, present or future parents, subsidiaries, affiliates, and each of their respective past or present officers, directors, shareholders, agents,
partners, principals, members, employees, attorneys, advisors, trustees, auditors and accountants, insurers and reinsurers. For the avoidance
of doubt, Sushovan Hussain, Qatalyst Partners and Deloitte U.K. LLP shall also be included within the definition of Related Parties, as they were
formerly an employee, advisor, or accountant, respectively, affiliated with one or more of the Autonomy Entities.
(d)
“Unknown Claims” means any and all Settled Claims which Lead Plaintiff and/or any other Settlement Class Member does
not know or suspect to exist in his, her or its favor at the time of the release of such claims, and any Released Parties’ Claims which the Settling
Defendants or any other Released Party does not know or suspect to exist in his, her or its favor at the time of the release of such claims, which
if known by him, her or it might have affected his, her or its decision(s) with respect to the Settlement. With respect to any and all Settled Claims
and Released Parties’ Claims, the Settling Parties stipulate and agree that upon the Effective Date, Lead Plaintiff and the Settling Defendants
shall expressly waive, and each other Settlement Class Member and each other Released Party shall be deemed to have waived, and by
operation of the Judgment shall have expressly waived, any and all provisions, rights and benefits conferred by any law of any state or territory
of the United States, or principle of common law, which is similar, comparable, or equivalent to Cal. Civ. Code § 1542, which provides:
A general release does not extend to claims which the creditor does not know or suspect to exist in his or her favor at the time
of executing the release, which if known by him or her must have materially affected his or her settlement with the debtor.
Lead Plaintiff and Settlement Class Members acknowledge, and by operation of law shall be deemed to have acknowledged, that they may
hereafter discover facts in addition to or different from those which, he, she or it now knows or believes to be true with respect to the subject
matter of the Settled Claims, but Lead Plaintiff shall expressly, fully, finally and forever settle and release, and each Settlement Class Member,
upon the Effective Date, shall be deemed to have, and by operation of the Judgment shall have fully, finally, and forever settled and released
any and all Settled Claims, whether known or unknown, suspected or unsuspected, concealed or hidden, that now exist, or heretofore existed,
or may hereafter exist, and without regard to the subsequent discovery or existence of such different or additional facts. Lead Plaintiff and
the Settling Defendants acknowledge, and each other Settlement Class Member and each other Released Party by operation of law shall be
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PART V - DEFINITIONS AND RELEASE (CONTINUED)
deemed to have acknowledged, that the inclusion of “Unknown Claims” in the definition of Settled Claims and Released Parties’ Claims was
separately bargained for and was a key element of the Settlement.
2.
Date occurs.

This release shall be of no force or effect unless and until the Court gives final approval to the Settlement and the Effective

PART VI - REPRESENTATIONS
1.
I (We) hereby warrant and represent that I (we) have not assigned or transferred or purported to assign or transfer, voluntarily
or involuntarily, any matter released pursuant to this release or any other part or portion thereof.
2.
I (We) hereby warrant and represent that I (we) have included information about all of my (our) purchases, acquisitions and
sales transactions in HP common stock which occurred from August 19, 2011 to February 15, 2013, inclusive, as well as the number of shares
of HP common stock held by me (us) at the close of trading on August 18, 2011, and the close of trading on February 15, 2013.
3.
Revenue Code.

I (We) certify that I am (we are) not subject to backup withholding under the provisions of Section 3406(a) (1) (C) of the Internal

NOTE:    If you have been notified by the Internal Revenue Service that you are subject to backup withholding, please strike
out the language that you are not subject to backup withholding in the certification above.
I declare under penalty of perjury under the laws of the State of California and the United States of America that the foregoing information
supplied by the undersigned is true and correct and that this Proof of Claim Form was
Executed this _____ day of _______________________ in _________________________________________________________________.
		
		
(Month) (Year)				
(City, State, Country)
Signature of Claimant (if this claim is being made on behalf of Joint Claimants, then each must sign.)
______________________________________________________
Signature of Claimant
______________________________________________________
___________________________________________
Print Name of Claimant 						Date
______________________________________________________
Signature of Joint Claimant, if any
______________________________________________________
Print Name of Joint Claimant, if any 					

___________________________________________
Date

If Claimant is other than an individual, or is not the person completing this form, the following also must be provided:
______________________________________________________
Signature of Person Completing Form
______________________________________________________
Print Name of Person Completing Form 				
______________________________________________________
Capacity of person signing on behalf of claimant, if other than an
individual, e.g., executor, president, trustee, custodian, etc.

___________________________________________
Date
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REMINDER CHECKLIST
1.

Please sign the Representations section of the Claim Form on Page 7.

2.

If this claim is being made on behalf of joint claimants, both must sign.

3.

Remember to attach supporting documentation.

4.
Do not send original stock certificates or documentation. These items cannot be returned to you by the
		Claims Administrator.
5.
		

Please do not highlight or use red pen on any portion of the Claim Form or any supporting
documentation.

6.

Keep a copy of your Claim Form and all documents submitted for your records.

7.
		

The Claims Administrator will acknowledge receipt of your Claim Form by mail, within 60 days. Your
claim is not deemed filed until you receive an acknowledgement postcard. If you do not receive an
acknowledgement postcard within 60 days, please call the Claims Administrator.

8.
		
		

If your address changes in the future, or if this Claim Form was sent to an old or incorrect address,
please send the Claims Administrator written notification of your new address. If you change your
name, please inform the Claims Administrator.

9.
		

If you have any questions or concerns regarding your claim, please contact the Claims Administrator at
the address below or toll-free at (888) 985-9382, or visit www.HPSecuritiesLitigationSettlement.com.

THIS CLAIM FORM MUST BE MAILED, POSTMARKED NO LATER THAN OCTOBER 31, 2015,
ADDRESSED AS FOLLOWS:
In re HP Securities Litigation Settlement
c/o GCG
Claims Administrator
P.O. Box 10224
Dublin, OH 43017-5724
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In re HP Securities Litigation Settlement
c/o GCG
Claims Administrator
P.O. Box 10224
Dublin, OH 43017-5724

FORWARDING SERVICE REQUESTED

You were inadvertently sent notice of the pendency of a settlement of a class action litigation captioned In re HP
Securities Litigation, No. 3:12-cv-05980-CRB in the United States District Court for the Northern District of California.
However, you are not a member of the settlement class and are not eligible to file a claim or participate in the settlement.
In the event you have any questions concerning the settlement, documents relevant to the settlement, including
copies of the Stipulation of Settlement and Release, can be downloaded from the website maintained by the Claims
Administrator, www.HPSecuritiesLitigationSettlement.com. Other inquiries or questions concerning the settlement may be
made directly to the Claims Administrator:
In re HP Securities Litigation Settlement
c/o GCG
Claims Administrator
P.O. Box 10224
Dublin, Ohio 43017-5724

Dated: September 11, 2015
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UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA
SAN FRANCISCO DIVISION
IN RE HP SECURITIES LITIGATION

MASTER FILE NO. 3:12-CV-05980-CRB
CLASS ACTION

SUMMARY NOTICE OF PENDENCY OF CLASS ACTION AND PROPOSED
SETTLEMENT, SETTLEMENT FAIRNESS HEARING AND MOTION FOR
ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES
TO: ALL PERSONS WHO PURCHASED OR OTHERWISE ACQUIRED THE PUBLICLY
TRADED COMMON STOCK OF HEWLETT-PACKARD COMPANY (“HP”)
BETWEEN AUGUST 19, 2011 AND NOVEMBER 20, 2012, INCLUSIVE (THE
“SETTLEMENT CLASS”). CERTAIN PERSONS ARE EXCLUDED FROM THE
DEFINITION OF THE SETTLEMENT CLASS, AS SET FORTH IN DETAIL IN THE
STIPULATION OF SETTLEMENT AND RELEASE.

Top Growth & Income Funds

Top Value Funds

Last 36 Months (All Total Returns)

Last 36 Months (All Total Returns)

Mutual Fund

Performance
% Change Rating $ Net
In 2015 36 Mos Assets

Mutual Fund

Performance
% Change Rating $ Net
In 2015 36 Mos Assets

Rydex Investor Nova
Sequoia Fund Sequoia
Hartford A CapApprec
Hartford HLS IA Discp Eq
Hartford A COREq

#
"
#
"
"

8
10
3
2
2

A"
313 mil
A"
8.96 bil
A" 11.457 bil
A"
841 mil
A
240 mil

Legg Mason AOppTr
ProFunds Inv UltBull
Ariel Mutual Fds Inv
Thornburg I Value
Cambiar Funds AggrValInv

"
#
#
"
"

1
11
8
1
2

A"
A"
A"
A"
A"

Federated A MDTAllCore
Oakmark I Select
JP Morgan Selct USLgCorPls
RS LrgCpAlpha
Vanguard Instl StrcBrMkPls

#
#
#
#
#

6
8
5
6
3

A
A
A
A
A

155 mil
6.468 bil
14.92 bil
874 mil
526 mil

Federated Funds MDTStkTrSv
Managers SkylineSpc
LSV Val Eq
Fidelity Mid Val
J Hancock Instl DisValMdCap

#
#
#
#
#

10
4
6
5
2

A"
514 mil
A" 1.343 bil
A" 1.461 bil
A" 3.206 bil
A" 10.775 bil

Janus T Shrs Contrarian
JP Morgan Instl TaxAwrDscEq
DWS Funds A CapGrowth
Columbia Z ContraCore
ValueTrC

#
#
"
#
#

13
4
1
3
9

A
A
A
A
A

5.002 bil
1.383 bil
1.828 bil
5.844 bil
2.753 bil

Deutsche CoreEquity
Wells Fargo Advtg SpcMdValInv
Hennessy Funds CorMid
DWS Funds A CoreEquity
Hodges HodgesFund

#
#
"
#
#

1
4
7
1
11

A"
A"
A"
A"
A"

3.481 bil
554 mil
513 mil
3.481 bil
342 mil

JP Morgan Selct US Equity
JP Morgan Selct Intrpd Amer
GE Elfun Trusts
Vanguard Cap Value
Thompson IM LargeCap

#
#
#
#
#

5
5
4
12
11

A
12.776 bil
A# 3.467 bil
A# 2.472 bil
A# 1.427 bil
A#
126 mil

Putnam A Mlt Cap Val
Schwab Sm Eq Sel
Natixis VaughSmValA
Hotchkis & Wiley SmCapVal I
Vanguard StratSmInv

#
#
"
#
#

5
3
2
11
4

A"
A"
A"
A"
A"

476 mil
717 mil
322 mil
1.099 bil
829 mil

JP Morgan Instl Disc Equity
GoldmnSachs In StrucUSEq
Mass Mutl Select Focus Val S
Litman Gregory MstEqtI
Neubg Brm InstlMltcapOpp

#
#
#
#
#

6
5
12
6
4

A#
A#
A#
A#
A#

Wasatch SmallValue
Fidelity MdCpEnhIdx
Columbia A SlSmlrCpVl
SoundShore
Dimensional Funds TxMUSMkVl

"
#
#
#
#

0
4
4
7
6

A"
A"
A"
A
A

305 mil
700 mil
504 mil
2.339 bil
3.878 bil

U.S. Stock Fund Cash Position
High (11/00) 6.2% Low (6/15) 2.7%
JAN
FEB
MAR
APR
MAY
JUN

14
14
14
14
14
14

2015
%
Chg Fund

3.3%
3.3%
3.2%
3.2%
3.2%
3.0%

JUL
Aug
SEP
OCT
NOV
DEC

14
14
14
14
14
14

3.1%
3.1%
3.1%
3.2%
3.3%
3.1%

4 Wk Net
2015
% Asset NAV %
Chg Value Chg Chg Fund

JAN
FEB
MAR
APR
MAY

15
15
15
15
15

3.3%
3.2%
3.1%
2.9%
2.8%

JUN

15 2.7%

4 Wk Net
% Asset NAV
Chg Value Chg

6 EqtyInc
9 52.93n +1 65
FMI Funds
$ 11.0 bil 800 811 5311
6 EqtyIncK
9 52.91n +1 64
4 Large Cap
7 20.32n +.55
0 FloatHiInc
1 9.49n +.00
FPA Funds
0 GNMA
0 11.60n .02
$ 28.5 bil 800 982 4372
6 Gr & Inc
9 28.13n +.99
5 CrescentI
5 32.09n +.41
6 Gr & Inc K
9 28.11n +.98
Frank/Tmp Fr A
+ 1 GrowStrat r 7 32.55n +1 04
$ 268 bil 800 342 5236
+ 1 GrowStratK r 7 32.79n +1 05
11 182.10 +7.68
+ 1 GrwDiscovy 8 23.79n +.87 + 8 BiotchDsc
0 7.40 .02
+ 1 GrwDiscovyK 8 23.79n +.88 + 1 CA Tax Fr
8 47.17 +1 80
+ 2 GrwthCmpny 8 133.69n + 2 Dynatech
+5.52
+ 1 FedTxFrInc
0 12.31 .02
+ 2 GrwthCmpnyK
8133.6 + 2 Flx Cap Gr
8 50.38 +1 95
0n +5.52
+ 4 Gr Oppor
8 32.18 +1 24
2 Independnc 9 37.66n +1 42
1 Grwth
7 73.63 +2 18
2 IndependncK 9 37.69n +1 43
0 HiYldTxFr
0 10.36 .02
+ 3 Intl Discov
7 39.06n +.56
8 Income
6 2.14 +.03
+ 2 IntlGrow
7 13.78n +.25
8 Rising Divs
8 47.71 +1 38
+ 2 IntlGrowF
7 13.82n +.25
4 SmCapGr
9 17.58 +.39
+ 1 IntlValue
7 9.75n +.16
0 SmMdCapGr 8 35.99 ..
+ 1 IntlValue F
7 9.78n +.16
2 Strat Inc
2 9.50 +.01
1 InvGrdBnd
0 11.27n .05
Frank/Tmp Fr C
1 InvGrdBndF 0 11.27n .05
$ 280 bil 800 342 5236
+ 7 Jpn Sm Cos r 6 13.21n +.50
0 CA Tax Fr
0 7.39n .01
6 Large Cap Stk 9 26.10n +.95 + 2 Dynatech
8 41.02n +1 57
2 LgGrwEnhIdx 7 14.27n +.56
0 FedTxFrIn
0 12.30n .02
1 Low Pr Stk
5 49.55n +1 11 + 3 Gr Oppor
8 28.37n +1 10
1 LowPriStkK 5 49.54n +1 12
2 Grwth
7 68.36n +2 02
6 LvgCoStk
9 42.54n +1 28
0 HiYldTxFr
0 10.54n .02
6 LvgCoStk K
9 42.62n +1 28
8 Income
6 2.16n +.03
2 Magellan
8 88.15n +3 62
8 Rising Divs
8 46.88n +1 35
2 Magellan K
8 88.07n +3 62
8 RisingDivsR 8 47.54n +1 37
5 SmCpGr
9 15.23n +.33
4 MdCpEnhIdx 6 12.93n +.43
1 SmMidCapGr 8 28.47n +.79
2 Mid Stk
6 34.70n +.80
3 Strategic Inc 2 9.49n +.00
5 Mid Val r
8 23.10n +.63
Frank/Tmp Fr R
2 MidCpStkK
6 34.72n +.81
$ 190 bil 800 342 5236
0 NasdaqIndex r
862.23
n +2 54
+ 3 Gr Oppor
8 31.16n +1 20
+ 3 Nordic r
4 43.85n +.42
7 Growth
9 21.92n +.45
0 OTC
8 79.69n +3.30
2 Grwth
7 73.17n +2 17
0 OTC K
8 80.51n +3.33
8 Income
6 2.10n +.02
2 Puritan
6 20.81n +.47
5 Mutl Shrs
8 27.63n +.67
2 Puritan K
5 20.81n +.48
1 SmMdCapGr 8 33.90n +.94
0 ShtTrmBnd
0 8.59n +.00
3 StratIncome 2 9.46n +.00
3 SmCpEnhIdx 8 11.91n +.32
Frank/Tmp FrAd
$ 253 bil 800 342 5236
5 SmDiscovry r 6 27.35n +.67
0 7.39n .01
+ 7 Sml Grow r
6 19.64n +.47 + 1 CA Tax Fr
8 48.11n +1 84
3 Sml Val r
5 18.44n +.39 + 2 Dynatech
0 12.32n .02
4 SprTotMkIdI 8 57.11n +2 00 + 1 FedTxFrInc
8 33.99n +1 31
0 SprtUSBdIdF 0 11.60n .04 + 4 Gr Oppor
1 Grwth
7 73.89n +2 19
4 SptnExtdMktInIns
+1 30
8 52.35n
0 HiYldTxFr
0 10.40n .02
0 SptUSBdIdIv 0 11.60n .04
8 Income
6 2.12n +.03
+ 2 SrsGroCoRetail
812.17
8 Rising Divs
8 47.69n +1 38
n +.51
4 SmCapGr
9 18.63n +.41
5 StkSlAllCpK 9 33.72n +1 08
0 SmMidCapGr 8 38.31n +1 06
1 Strat Inc
1 10.44n .02
2 Strategic Inc 2 9.51n +.01
1 Total Bnd
0 10.51n .05
Frank/Tmp Mutual A&B
1 Trend
8 83.42n +3 24
$ 55.1 bil 800 632 2301
6 Val Disc
7 23.11n +.64 + 2 Finl Svcs A
7 18.83 +.35
6 Val Disc K
7 23.12n +.65
4 GlbDiscovA
8 31.36 +.70
5 Value
8 107.13n
5 SharesA
8 27.80 +.67
+2 66
Frank/Tmp Mutual C
5 Value K
8 107.27n
$ 55.3 bil 800 632 2301
+2 66
5 GlbDiscov
8 30.91n +.69
FidltyAdvFoc A
6 Shares
8 27.42n +.66
$ 10.6 bil 877 208 0098
Frank/Tmp Mutual R
+ 7 Health Care 9 41.12 +1 39
$ 28.2 bil 800 632 2301
FidltyAdvFoc B
+ 2 Dynatech
8 46.29n +1 77
$ 7.2 bil 877 208 0098
5 GlbDiscov
8 30.96n +.69
+ 6 Health Care r 9 34.36n +1 16
Frank/Tmp Mutual Z
FidltyAdvFoc C
$ 55.1 bil 800 632 2301
$ 9.7 bil 877 208 0098
+ 2 Finl Svcs
7 18.80n +.35
+ 6 Health Care r 9 34.07n +1 15
4 GlbDiscov
8 31.91n +.71
FidltyAdvFoc T
5 Shares
8 28.08n +.68
$ 9.5 bil 877 208 0098
Frank/Tmp Tp A
+ 6 Health Care 9 38.85 +1 32
$ 113 bil 800 354 9191
6 MidCapValT r 8 22.71 +.61
6 Foreign
8 6.57 +.09
Fifth Third A
7 GlblTtlRtrn
6 11.38 +.13
$ 427 mil 800 334 0483
7 Glob Bond
6 11.41 +.13
+ 3 MicroCapVal 10 5.43 +.15
7 Growth
9 22.15 +.46
Financial Inv Tr A
Frank/Tmp TpAd
$ 1.2 bil 855 828 9909
$ 122 bil 800 632 2301
+ 7 EmeraldGrA 8 20.40 +.50
+ 2 Flx Cap Gr
8 52.20n +2 02
+ 2 LstPrivEq
7 6.69 .02
6 Foreign
8 6.49n +.09
Financial Inv Tr I
6 Foreign R
8 6.44n +.09
$ 511 mil 855 828 9909
7 GlblTtlRtrn
6 11.39n +.12
+ 2 LstPrivEq
7 6.76n .02
6 Glob Bond
6 11.37n +.13
First Eagle
7 Growth
9 22.21n +.46
$ 91.9 bil 800 334 2143
Frank/Tmp TpB/C
3 Fund Amer Y 7 36.90n +1 27
$ 113 bil 800 632 2301
4 Global A
4 50.37 +.95
6 Foreign C
8 6.39n +.08
0 Overseas A
4 21.85 +.25
7 GlblTtlRtrn
6 11.36n +.12
+ 1 Overseas I
4 22.33n +.25
7 Global Bd C
6 11.44n +.13
First Invstrs A
7 Growth C
9 21.52n +.44
$ 8.8 bil 800 423 4026
Franklin Temp
2 Opp b
6 38.73 +1 11
$ 109 bil 800 292 9293
1 SelectGrow b 7 11.65 +.40 + 8 BioTchDisA 11 185.06n
+7.80
First Invstrs B
7 Glob Bond
6 11.41n +.13
$ 6.6 bil 800 423 4026
8 RisDivR6
8 47.69n +1 37
3 Mid Cap Oppt m
631.67
n +.91
7 TmpGrthClR6 9 22.17n +.45

2015
%
Chg Fund

5.622 bil
389 mil
999 mil
419 mil
2.5 bil

4 Wk Net
2015
% Asset NAV %
Chg Value Chg Chg Fund

—G—H—I—
Gabelli A
$ 15.7 bil 800 422 3554
+81 Utilities
5 9.03 +.14
Gabelli AAA
$ 15.0 bil 800 422 3554
+81 Utilities A
5 8.91n +.13
Gabelli i
$ 16.4 bil 800 422 3554
+81 Utilities
5 9.19n +.14
Gateway Funds
$ 8.3 bil 800 354 6339
0 Gateway A
4 29.10 +.58
GE Elfun S&S
$ 13.1 bil 800 242 0134
5 S&SUSEqt
8 51.82n +1 94
4 Trusts
9 55.93n +2 03
GE Instl Funds
$ 5.3 bil 800 242 0134
2 Prem Gr Inv 9 14.08n +.53
5 US Equity Inv 8 14.86n +.55
Glenmede Funds
$ 3.3 bil 800 442 8299
3 Sml Eq Adv
7 25.06n +.64
GMO Trust II
$ 19.7 bil 617 330 7500
2 IntlIntrnVal 8 21.19n +.33
GMO Trust III
$ 36.1 bil 617 330 7500
5 Quality
7 19.92n +.66
GMO Trust IV
$ 54.0 bil 617 330 7500
2 IntlIntrVal
8 21.41n +.34
5 Quality
7 19.94n +.66
5 QualityV
7 19.95n +.66
GMO Trust VI
$ 28.9 bil 617 330 7500
5 Quality
7 19.93n +.67
GoldmnSachs A
$ 48.2 bil 800 762 5035
3 Capital Gr
9 24.45 +.96
9 Mid Cap Val 7 37.66 +1 19
0 SmlMidGrw 9 20.30 +.49
2 Strat Gr
8 11.69 +.48
2 StrucLgGr
7 21.61 +.86
6 StrucTaxMgd 7 16.43 +.64
5 StrucUSEq
7 39.08 +1 54
GoldmnSachs C
$ 8.8 bil 800 762 5035
3 StrucLgGr
7 19.68n +.79
GoldmnSachs In
$ 38.0 bil 800 762 5035
2 Capital Gr
9 26.44n +1 05
6 Growth Opp 8 26.16n +.78
2 StrucLgGr
7 22.28n +.88
5 StrucUSEq
7 40.13n +1 58
GuideStone G2
$ 4.8 bil 800 262 0511
1 GrEqInst
8 10.53n +.43
Harbor Funds
$ 250 bil 800 422 1050
+ 4 CapAppr Ins 8 60.95n +2.59
+ 4 CapAppr Inv 8 59.54n +2.52
+ 4 CapApprAdm 8 60.26n +2.56
2 Intl Admin
9 63.02n +.19
2 IntlInstl
9 63.33n +.20
2 IntlInv
9 62.59n +.20
1 Lrg Val Ins
7 11.40n +.36
2 Lrg Val Inv
7 11.50n +.37
0 Mid Gr Adm 8 9.41n +.24
6 Mid Gr Inst
7 19.44n +.50
0 Mid Gr Instl 8 9.72n +.25
0 Mid Gr Inv
8 9.21n +.24
0 Sml Gr Adm 8 13.20n +.38
0 Sml Gr Inst
8 13.82n +.40
0 Sml Gr Inv
8 12.75n +.37
Hartford A
$ 68.8 bil 888 843 7824
3 CapApprec
8 35.87 +1 22
+ 2 COREq
6 22.88 +.79
6 Div & Gr
8 23.42 +.84
+ 6 GrwthOpps
7 39.21 +1 18
+10 Health
7 39.25 +1 35
0 SmlCapGr
7 48.68 +1 27
Hartford B
$ 52.6 bil 888 843 7824
4 CapApprec
8 29.18n +.99
+ 1 CoreEq
6 21.27n +.73
7 Div&Gr
8 22.97n +.81
+ 5 GrowOppor
7 28.07n +.84
+ 9 Health
7 33.93n +1 17
Hartford C
$ 68.4 bil 888 843 7824
4 CapApprec
8 29.63n +1 01
+ 1 CoreEq
6 21.22n +.73
7 Div&Gr
8 22.79n +.81
+ 5 GrowOppor
7 28.34n +.85
+ 9 Health
7 34.26n +1 18
1 SmCapGr
7 39.18n +1 02
Hartford HLS IA
$ 29.8 bil 888 843 7824
3 CapApprec
8 42.94n +1 42
+ 2 Discp Eq
6 14.94n +.54
+ 3 GlobalGrow 6 23.26n +.77
+ 6 GrwthOpps
7 33.12n ..
+10 Health
7 29.48n +1 01
+ 1 MidCap
6 33.31n +.91
4 MidCapVal
7 11.98n +.33
3 SmallCo
9 18.42n +.40
0 SmlCapGr
7 25.16n +.67

4 Wk Net
2015
% Asset NAV %
Chg Value Chg Chg Fund

Hartford HLS IB
$ 26.8 bil 888 843 7824
4 CapApprec
8 42.37n +1 40
+ 2 DiscpEq
6 14.80n +.54
+ 3 GlobalGrow 6 23.09n +.76
+ 6 GrowOppor
7 32.10n +.97
+10 Health
7 28.57n +.99
0 MidCap
6 32.80n +.90
4 MidCapVal
7 11.90n +.32
4 SmallCo
9 17.33n +.37
0 SmlCapGr
7 24.63n +.66
Hartford I
$ 57.6 bil 888 843 7824
3 CapApprecI 8 35.98n +1 22
4 Capvalue
7 14.41n +.39
6 Div&Gr
8 23.32n +.83
+ 6 GrowOppor
7 40.44n +1 21
+10 Health
7 40.53n +1 40
+ 1 MidCap
6 25.61n +.70
0 SmlCapGr
7 49.78n +1 30
Hartford R3
$ 45.2 bil 888 843 7824
3 CapApprec
8 38.62n +1 31
7 Div&Gr
8 23.64n +.84
+ 5 GroOppty
7 39.64n +1 19
+10 HealthcarFd 7 40.27n +1 38
Hartford R4
$ 46.7 bil 888 843 7824
3 CapApprec
8 39.54n +1 34
7 Div&Gr
8 23.77n +.84
+ 6 GrowOppor
7 40.97n +1 23
0 MidCap
6 28.45n +.78
0 SmlCapGr
7 49.99n +1 31
Hartford R5
$ 34.4 bil 888 843 7824
3 CapApprec
8 40.25n +1 37
6 Div&Gr
8 23.84n +.84
+ 6 GrowOppFd 7 42.13n +1 27
+ 1 MidCap
6 28.88n +.79
Hartford Y
$ 62.8 bil 888 843 7824
3 CapApprec
8 40.44n +1 38
+ 2 CorepEq
6 23.13n +.79
6 Div&Gr
8 23.86n +.85
+ 6 GrowOppor
7 42.53n +1 27
+10 Health
7 43.11n +1 48
+ 1 MidCap
6 29.04n +.80
4 MidCapVal
7 15.33n +.42
0 SmlCapGr
7 51.86n +1 35
Henderson Glb Fds
$ 17.9 bil 888 832 6774
+ 3 Euro Foc A
7 34.11 +.33
+ 3 Euro Foc C
7 31.93n +.31
Hennessy
$ 2.7 bil 800 966 4354
+ 7 CorMid
5 20.45n +.43
Hennessy Funds
$ 6.6 bil 800 966 4354
1 CorGrInst
5 19.57n +.50
+ 7 CorMid
5 20.03n +.42
+ 1 FocusInst
7 69.02n +1 83
+ 1 FocusInv
7 67.84n +1 79
Highland Capital
$ 6.6 bil 877 665 1287
3 PrmGrEqA
9 33.47 +1 23
3 PrmGrEqC
9 27.73n +1 02
3 PrmGrEqR
9 32.91n +1 21
Hodges
$ 2.4 bil 866 811 0224
11 HodgesFund 9 33.92n +.80
6 HodgesSmCp 8 18.41n +.43
Hotchkis & Wiley
$ 24.3 bil 866 493 8637
8 DiverVal A
9 14.48 +.47
8 DiverVal I
9 14.45n +.46
8 DiverValC
9 14.32n +.46
8 LgCapValA
9 24.72 +.81
8 LgCapValC
9 24.03n +.78
8 LgCapValI
9 24.90n +.81
8 LgCapValR
9 24.84n +.81
12 Mid Val R
9 35.88n +.95
12 MidCapVal A 9 35.77 +.95
12 MidCapVal C 9 32.45n +.86
12 MidCapVal I 9 36.25n +.96
11 SmCapVal A 9 53.56 +1 10
11 SmCapVal I 9 53.93n +1 10
3 ValOppsA
8 26.84 +.64
4 ValOppsC
8 25.23n +.61
3 ValOppsI
7 26.86n +.65
HSBC Investor
$ 221 mil 800 782 8183
3 OPPFUND
8 13.77n +.41
Invesco Funds
$ 24.7 bil 800 525 8085
1 Diverse Div b 5 18.02n +.43
+ 6 GlbHlthCare 8 45.64n +1 66
0 Sml Cap Gr
8 37.29n +.98
Invesco Funds A
$ 131 bil 800 525 8085
5 BalRskAllc
5 10.89 .06
9 Comstock
10 23.07 +.75
1 Diverse Div b 5 18.02 +.42
4 Eqty&Inc
6 9.85 +.20
6 EqWtS&P500 7 45.94 +1 47
+ 6 GlbHlthCare 8 45.63 +1 66
6 Gr & Inc
9 24.85 +.80
6 Intl Growth
8 30.35 +.29
0 MidCap Gr
7 36.68 +1 15
0 Small Gr
9 10.38 +.25
0 Sml Cap Gr
8 35.90 +.94
9 Sml Cap Val 8 17.97 +.49
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Invesco Funds B
$ 118 bil 800 525 8085
6 BalRskAllc
5 10.50n .05
9 Comstock
10 23.06n +.75
1 Diverse Div m 5 17.82n +.42
5 Eqty&Inc
6 9.63n +.20
+ 6 GlbHlthCare 8 35.04n +1 27
6 Gr & Inc
9 24.66n +.80
6 Intl Growth m 9 27.83n +.27
0 MidCap Gr
7 31.28n +.99
0 Small Gr
9 9.27n +.23
1 Sml Cap Gr
8 27.58n +.72
0 Sml Cap Gr
8 34.08n +.90
9 VKSmCapVal 8 14.82n +.41
Invesco Funds C
$ 120 bil 800 525 8085
6 BalRskAllc
5 10.50n .05
10 Comstock
10 23.04n +.74
1 Diverse Div m 5 17.80n +.42
5 Eqty&Inc
6 9.68n +.20
+ 6 GlbHlthCare 8 35.09n +1 27
6 Gr & Inc
9 24.58n +.79
6 Intl Growth m 9 27.86n +.27
1 MidCap Gr
7 29.50n +.92
1 Small Gr
9 8.63n +.21
1 Sml Cap Gr
8 27.54n +.72
9 VKSmCapVal 8 14.33n +.39
Invesco Funds P
$ 1.9 bil 800 525 8085
0 Summit
7 16.63n +.70
Invesco Funds Y
$ 14.9 bil 800 525 8085
5 BalRskAllc
5 11.02n .06
1 DiscplEq
7 15.41n +.61
6 EqWtS&P500 7 46.36n +1 48
Invesco Instl
$ 31.2 bil 800 525 8085
5 BalRskAllcR5 5 11.02n .06
6 Intl Growth R5 8 30.86n +.29
0 Sml Cap Gr R5 b
839.15
n +1 03
InvMngrSrTr
$ 8.5 bil 888 844 3350
1 OakRidgSmGr 9 30.82n +.78
1 OakSmlGr
9 37.86 +.97
IVA Funds
$ 37.2 bil 866 941 4482
2 WorldwideA 3 17.08 +.17
3 WorldwideC 3 16.89n +.17
2 WorldwideI 3 17.10n +.16
Ivy Funds
$ 381 bil 800 777 6472
3 AssetStr A
8 23.17 +.38
10 AssetStr B
8 22.07n +.36
10 AssetStr C
8 22.21n +.37
9 AssetStr E
8 23.23 +.38
9 AssetStr I
8 23.43n +.39
9 AssetStr R
8 22.95n +.37
9 AssetStr Y
8 23.22n +.38
2 High Inc C
3 7.65n +.00
2 High Inc C
3 7.65n +.00
1 High Inc I
3 7.65n +.00
1 High Inc Y
3 7.65n +.00
+ 1 LrgCapGr C
7 16.07n +.68
+ 1 LrgCapGr E
7 18.41 +.78
+ 1 LrgCapGr I
7 19.13n +.80
+ 1 LrgCapGr Y
7 18.79n +.79
+ 1 LrgCapGrA
7 18.43 +.78
5 MicroGrowA 10 22.97 +.53
+ 1 MuniHiIncA 0 5.22 .01
+ 1 MuniHiIncI
0 5.22n .01
+ 1 MuniHiIncI
0 5.22n .01
6 Sci&TechA
9 50.10 +1 66
6 Sci&TechB
9 42.86n +1 42
6 Sci&TechC
9 44.31n +1 47
6 Sci&TechE
9 49.83 +1 65
6 Sci&TechI
9 54.35n +1 80
6 Sci&TechR
9 49.22n +1 63
6 Sci&TechY
9 52.54n +1 74
6 Value A
8 22.49 +.73

—J—K—L—
J Hancock 1
$ 45.6 bil 800 225 5291
4 LifestylBal
7 14.77n +.00
5 LifestylGr
9 15.44n +.00
J Hancock A
$ 16.3 bil 800 225 5291
9 ClassicVal 10 24.20 +.77
4 Finl Industr 9 16.87 +.57
1 Lrg Cap Eq
8 39.58 +1 43
1 Regionl Bnk 7 18.52 +.56
J Hancock Instl
$ 14.0 bil 800 225 5291
2 DisValMdCap 6 19.49n +.59
Janus A Shrs
$ 2.4 bil 800 525 3713
+ 5 Forty
7 31.67 +1 15
Janus Aspn Inst
$ 3.0 bil 800 525 3713
0 Enterprise
6 55.40n +1 58
+ 6 Forty
7 34.20n +1 24
+ 1 Janus
8 29.62n +1 14
Janus C Shrs
$ 13.0 bil 800 525 3713
3 Balanced
4 29.30n +.68
Janus J Shrs
$ 9.0 bil 800 525 3713
6 PrknMdValL 6 19.08n +.52
Janus S Shrs
$ 46.5 bil 800 525 0020
3 Balanced
4 29.49n +.68

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 Order of the United States District Court for the Northern District of California,
that the litigation captioned In re HP Securities Litigation, No. 3:12-cv-05980-CRB (“Action”)
has been preliminarily certified as a class action for the purposes of settlement only and that a
settlement has been proposed for $100,000,000 in cash. A hearing will be held in Courtroom
6 – 17th Floor before the Honorable Charles R. Breyer, at the United States District Court for
the Northern District of California, San Francisco Courthouse, 450 Golden Gate Avenue, San
Francisco, CA 94102 at 10:00 a.m. on November 13, 2015 to, among other things: determine
whether the proposed Settlement should be approved by the Court as fair, reasonable, and
adequate; determine whether the proposed Plan of Allocation for distribution of the settlement
proceeds should be approved as fair and reasonable; and consider the application of Lead Counsel
for an award of attorneys’ fees and reimbursement of expenses.

2.284 bil
133 mil
2.572 bil
1.006 bil
153 mil

IF YOU ARE A MEMBER OF THE SETTLEMENT CLASS DESCRIBED ABOVE,
YOUR RIGHTS WILL BE AFFECTED BY THE PENDING ACTION AND THE
SETTLEMENT, AND YOU MAY BE ENTITLED TO SHARE IN THE SETTLEMENT
FUND. If you have not yet received a copy of the full printed Notice of Pendency of Class Action
and Proposed Settlement, Settlement Fairness Hearing and Motion for Attorneys’ Fees and
Reimbursement of Litigation Expenses (the “Notice”), with the enclosed Claim Form, you may
obtain a copy of these documents by contacting the Claims Administrator: In re HP Securities
Litigation Settlement, c/o GCG, P.O. Box 10224, Dublin, Ohio 43017-5724, (888) 985-9382.
Copies of the Notice and Claim Form can also be downloaded from the website maintained by
the Claims Administrator, www.HPSecuritiesLitigationSettlement.com, or from Lead Counsel’s
website, www.ktmc.com.
If you are a Settlement Class Member, in order to be eligible to share in the distribution
of the net proceeds of the Settlement, you must submit a Claim Form postmarked on or before
October 31, 2015. If you are a Settlement Class Member and do not submit a valid Claim Form,
you will not be eligible to share in the distribution of the net proceeds of the Settlement but you
will nevertheless be bound by any judgment entered by the Court in this Action.
To exclude yourself from the Settlement Class, you must submit a written request
for exclusion such that it is received no later than October 14, 2015, in accordance with the
instructions set forth in the Notice. If you are a Settlement Class Member and do not exclude
yourself from the Settlement Class, you will be bound by the judgment entered by the Court in this
Action, including the releases provided for in the judgment, whether or not you submit a Claim
Form. If you submit a request for exclusion, you will have no right to recover money pursuant
to the Settlement and will have to pursue any claims against the defendants independently. Lead
Counsel offers no advice and no opinion on whether you will be able to maintain such claims.
Any objections to the proposed Settlement, the proposed Plan of Allocation, or the request
for attorneys’ fees and reimbursement of expenses, must be submitted to the Class Action Clerk
or filed with the Court on or before October 14, 2015, in accordance with the instructions set
forth in the Notice.

4 Wk Net
% Asset NAV
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0 Enterprise
6 85.03n +2 30
+ 5 Forty
7 30.92n +1 12
+ 1 Janus
8 37.32n +1 42
6 PrknMidVal 6 18.93n +.51
Janus T Shrs
$ 88.8 bil 800 525 0020
3 Balanced
4 29.53n +.68
13 Contrarian
8 19.21n +.49
0 Enterprise
6 86.44n +2 35
0 Flex Bond
0 10.45n .02
+14 GlbLifeSci
8 59.61n +2 07
+ 1 Janus
8 37.47n +1 42
6 PrknMdVal
6 18.86n +.51
0 Research
7 43.36n +1 67
3 Twenty
7 56.55n +2.61
3 US Core
7 19.74n +.72
3 Venture
8 63.37n +1 59
JOHN HAN
$ 12.2 bil 800 338 8080
1 GLBabs
4 10.85 +.00
0 GLBabs
4 10.89n +.00
JOHN HAN C
$ 7.5 bil 800 338 8080
1 GLBabs
4 10.81n +.00
JOHN HAN I
$ 12.3 bil 800 338 8080
0 GLBabs
4 10.89n +.00
JP Morgan A
$ 215 bil 800 480 4111
+ 1 Core Bond
0 11.71 .01
2 DynmcSmlGr 11 23.22 +.52
7 Equity Inc
7 12.99 +.43
+ 5 Gr Advantg r 7 15.11 +.58
0 High Yield
2 7.27 +.00
8 IntrepdVal
9 32.72 +1 11
+ 2 IntrepEuro
6 23.94 +.26
3 Intrepid Gr
6 39.06 +1 53
8 IntrepidMid 8 20.19 +.58
5 Intrpd Amer 7 35.75 +1 33
+ 3 Lg Cap Gr
7 35.58 +1.60
5 Lg Cap Val
7 14.01 +.47
5 Mid Cap Val 7 34.82 +.95
+ 3 MidCapGr
8 26.00 +.76
4 Mkt Exp Idx 7 11.97 +.30
+ 1 Sh Dur Bd
0 10.87 +.00
2 Small Grow 11 12.95 +.29
4 US Equity
8 13.79 +.53
5 USLgCorPls 8 27.77 +1 07
6 ValAdvntg
7 27.98 +.88
JP Morgan C
$ 157 bil 800 480 4111
+ 1 Core Bond r 0 11.77n .02
2 DynmcSmlGr 11 19.58n +.44
1 High Yield r 2 7.28n +.00
8 IntrepidMid 8 17.63n +.51
5 Mid Cap Val 7 33.68n +.93
0 Sh Dur Bd r
0 10.94n +.01
5 US Equity
8 13.46n +.52
5 USLgCorPls 8 27.06n +1 05
6 ValAdvntg
7 27.84n +.87
JP Morgan Fds
$ 12.7 bil 800 521 5411
1 IncBldrA
4 9.77 +.08
JP Morgan Instl
$ 85.4 bil 800 480 4111
6 Disc Equity
9 22.18n +.83
+ 3 IntrepEuro
6 24.63n +.27
4 Mid Cap Val 7 35.58n +.98
2 Small Grow 11 14.23n +.31
4 TaxAwrDscEq 8 27.77n +1 07
4 US Equity
8 13.84n +.53
6 US Small Co 8 15.55n +.35
5 ValAdvntg
7 28.20n +.89
JP Morgan R5
$ 83.9 bil 800 480 4111
+ 1 CoreBond
0 11.69n .02
0 High Yield
2 7.31n .01
5 IntrpdAm
7 36.09n +1 34
3 IntrpdGrth
6 39.21n +1 53
8 IntrpdVal
9 32.94n +1 12
5 LgVal
7 13.93n +.47
2 SmallCapEq 7 46.80n +1 03
4 USEqty
8 13.85n +.54
5 USLgCrPls
8 28.16n +1 09
JP Morgan R6
$ 64.3 bil 800 480 4111
+ 1 Core Bond
0 11.72n .01
6 DiscEquity
9 22.19n +.83
0 High Yield
2 7.30n .01
+ 1 Sh Dur Bd
0 10.89n +.00
JP Morgan Selct
$ 224 bil 800 480 4111
+ 1 Core Bond
0 11.70n .02
6 Dscplnd Eq
9 22.21n +.84
2 DynmcSmlGr 11 25.28n +.56
+ 6 Gr Advantg r 7 15.42n +.59
1 High Yield
2 7.31n +.00
8 IntrepdVal
9 32.85n +1 11
+ 3 IntrepEuro
6 24.33n +.26
3 Intrepid Gr
6 39.34n +1 53
8 IntrepidMid 8 21.07n +.61
5 Intrpd Amer 7 36.15n +1 34
5 Lg Cap Val
7 13.80n +.46
+ 3 LgCapGr
7 35.69n +1.61
0 Mid Cap Eq
7 44.66n +1 27
4 Mid Cap Val 7 35.20n +.97
+ 4 MidCapGr
8 29.16n +.85
+ 1 Sh Dur Bd
0 10.89n +.00
2 Small Grow 11 13.94n +.30
3 SmallCapEq 7 46.67n +1 02
7 TrSmlEqCore 8 50.73n +1 26
5 US Equity
8 13.82n +.53

PLEASE DO NOT CONTACT THE COURT OR THE CLERK’S OFFICE REGARDING
THIS NOTICE. Inquiries, other than requests for the Notice or Claim Form, may be made to
Lead Counsel:
Eli R. Greenstein, Esq.
KESSLER TOPAZ
MELTZER & CHECK, LLP
One Sansome Street, Suite 1850
San Francisco, CA 94104
(415) 400-3000
www.ktmc.com

Andrew L. Zivitz, Esq.
Stacey M. Kaplan, Esq.
KESSLER TOPAZ
MELTZER & CHECK, LLP
280 King of Prussia Road
Radnor, PA 19087
(610) 667-7706
www.ktmc.com
By Order of the Court
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6 US Small Co 8 15.56n +.35
8 Affiliated
8 14.78n +.48
5 USLgCorPls 8 28.02n +1 08
1 Alph Strat
8 29.24n +.61
1 Bond Deben 3 7.66n +.03
6 ValAdvntg
7 28.13n +.89
2 Dvlp Grwth 11 22.24n +.52
Kinetics Funds
0 FloatRate
1 9.07n +.00
$ 1.6 bil 800 930 3828
3 ValueOpps
7 19.24n +.48
11 SmCpOpport 12 33.00n +.34
Lord Abbett I
Lazard Instl
$ 54.5 bil 800 426 1130
$ 23.4 bil 800 823 6300
8 Affiliated
8 14.82n +.47
18 EmergMkts 12 14.11n +.19
1 Bond Deben 3 7.63n +.03
+ 2 GlbLstInfr
4 13.47n +.18
2 DivEqStrat
8 18.79n +.54
0 Useqvalport 6 13.35n +.39
2 Dvlp Grwth 11 24.33n +.57
Lazard Open
+ 1 FloatRate
1 9.08n +.00
$ 22.8 bil 800 823 6300
18 EmergMkts 12 14.47n +.20 + 3 Growth Opp 7 23.25n +.75
4 MidValue
7 24.53n +.68
+ 2 GlbLstInfr
4 13.49n +.18
3 ValueOpps
7 19.54n +.48
Legg Mason
Lord Abbett P
$ 28.9 bil 800 822 5544
$ 28.0 bil 800 201 6984
6 BridgeGr
8 208.53n
+6 64
8 Affiliated
8 14.75n +.47
Legg Mason A
1 Bond Deben 3 7.84n +.02
$ 49.2 bil 800 822 5544
3 Dvlp Grwth 11 21.02n +.49
7 Aggressive
9 190.33 +6 06
Lord Abbett R3
+ 1 CBLgGrA
7 30.94 +1.33
$ 24.1 bil 800 426 1130
1 CBMidCapCr 5 30.12 +.93
8 Affiliated
8 14.76n +.47
+ 1 OppTr
11 19.14 +.75
1 Bond Deben 3 7.66n +.03
Legg Mason B
3 Dvlp Grwth 11 21.21n +.50
$ 36.9 bil 800 822 5544
6 † LSV Val Eq 8 22.41n +.73
7 CBAggGr
9 153.91n
+4 90

—M—N—O—

MainStay A Fds
Legg Mason C
$ 45.8 bil 800 624 6782
$ 45.9 bil 800 822 5544
2 5.61 +.00
7 Aggressive
9 159.37n + 1 High Yld Cp
+5 07
0 LrgCpGrow
8 10.08 +.42
+ 1 CBLgCapGr
7 25.89n +1.11
MainStay B Fds
1 CBMidCapCr 6 25.17n +.78
$ 38.7 bil 800 624 6782
+ 1 OppTr
11 18.39n +.72 + 1 Hi Yld Cp
2 5.58n +.00
Legg Mason FI
0 Lrg Cp Grow 8 9.13n +.38
$ 3.3 bil 800 822 5544
MainStay C Fds
5 ClrBrdg
6 45.09n +.97
$ 12.3 bil 800 624 6782
+ 1 OppTr
11 19.76n +.78 + 1 Hi Yld CorpBd 2 5.58n +.00
Legg Mason I
Mainstay I Fds
$ 45.8 bil 800 822 5544
$ 31.5 bil 800 624 6782
6 CBAggGr
8 206.73n
5 MarketField 0 15.35n +.00
+6 58
Managers Funds
5 ClrBrdg
6 46.61n +1 01
$ 47.2 bil 800 548 4539
8 CMValTr
10 71.76n +2 74
+ 1 Brandywine 9 35.54n +1 11
+ 1 OppTr
11 20.63n +.81
5 EmrOppFdSvc 7 41.49n +.87
Litman Gregory
5 EmrOppInsCl 7 41.77n +.89
$ 2.0 bil 415 461 8999
4 SkylineSpc
5 38.12n +.88
6 MstEqtI
8 16.87n +.59
+ 1 SpcEQFdInst 8 91.10n +2 46
Longleaf Prtnrs
+ 1 SpclEqSvcCl 8 89.06n +2 41
$ 13.4 bil 800 445 9469
0 TSSmCapGrFd 5 18.63n +.55
19 Partners
12 25.39n +.49
0 TSSmCpGrFd 5 18.31n +.55
Loomis Syls
0 TSSmCpGrFd 7 16.73n +.33
$ 115 bil 800 633 3330
0 TSSmCpGrFd 7 16.40n +.32
5 Bond Instl
2 13.77n +.02 12 YacktFocFd 8 22.88n +.54
5 Bond Ret
2 13.71n +.02 11 YacktmanFd 7 22.47n +.57
+ 1 Growth Y
7 10.62n +.37
Manning & Napier Funds
+ 2 SmCapGr Inst 8 23.27n +.50
$ 13.4 bil 800 466 3863
7 Strat Inc A
4 14.89 +.10
8 WorldOppA 10 6.73n +.04
7 Strat Inc B
4 15.05n +.10
Marshall Funds
7 Strat Inc C
4 14.99n +.09
$ 10.7 bil 800 580 3863
Loomis Syls Inv
+ 1 BMOLgGrwIr 7 16.25n +.64
$ 34.9 bil 800 633 3330
+ 1 BMOLgGrwY 7 16.12n +.64
5 GradeBondA 2 11.13 +.00
5 BMOLgValIr 8 14.95n +.59
5 GradeBondC 2 11.03n +.00
5 BMOLgValIr 8 14.98n +.59
5 GradeBondY 2 11.14n +.00
8 BMOMidValIr 8 14.63n +.42
Lord Abbett A
8 BMOMidValY 8 14.64n +.42
$ 76.7 bil 800 426 1130
4 BMOSmGrInv 9 17.69n +.39
8 Affiliated
8 14.77 +.47
3 BMOSmGrIr 9 18.16n +.40
1 Alph Strat
8 29.17 +.61
Marsico Funds
2 Bond Deben 3 7.67 +.03
$ 2.6 bil 888 860 8686
3 DivEqStrat
8 18.64 +.54
2 21st Century 9 21.04 +.70
3 DvlpGrwth 11 21.62 +.51
2 Focus
9 19.56 +.77
+ 1 FloatRate
1 9.08 +.00
Mass Mutl Instl
+ 3 Growth Opp 7 21.15 +.68
$ 1.7 bil 800 542 6767
3 ValueOpps
7 18.97 +.47
1 SmlCpGrEq S 8 16.09n +.35
Lord Abbett B
Mass Mutl Prem
$ 50.7 bil 800 426 1130
$ 21.0 bil 800 542 6767
9 Affiliated
9 14.85n +.48
2 DiscplnGrwS 7 11.53n +.44
2 Bond Deben 3 7.70n +.03 + 2 Global L
8 14.52n +.33
3 Dvlp Grwth 11 16.77n +.40 + 2 Global S
8 14.54n +.33
+ 3 Growth Opp 7 17.25n +.56
Mass Mutl Select
Lord Abbett C
$ 64.2 bil 800 542 6767
$ 75.3 bil 800 426 1130
+ 3 BlueChipGrA 7 16.88 +.70
9 Affiliated
9 14.76n +.47 + 3 BlueChipGrL 7 17.44n +.72
2 Bond Deben 3 7.69n +.03 + 3 BlueChipGrS 7 17.76n +.74
3 DivEqStrat
8 18.10n +.52 + 3 BlueChipGrY 7 17.63n +.73
3 Dvlp Grwth 11 16.94n +.40 12 Focus Val A 11 19.10 +.59
0 FloatRate
1 9.08n +.00 12 Focus Val L 11 19.67n +.61
+ 3 Growth Opp 7 17.25n +.56 12 Focus Val S 11 20.08n +.63
Lord Abbett F
12 Focus Val Y 11 19.84n +.61
12 Focus Val Z 11 20.05n +.63
$ 62.5 bil 800 426 1130

4 Wk Net
2015
% Asset NAV %
Chg Value Chg Chg Fund

3 Grw Opp S
9 11.49n +.48
+ 3 MidCpGrEq Z 6 19.23n +.52
+ 3 MidGrEqII A 6 17.21 +.46
+ 3 MidGrEqII L
6 18.18n +.48
+ 3 MidGrEqII S 6 19.12n +.51
+ 3 MidGrEqII Y 6 18.79n +.50
8 Sm Co Val L 6 13.09n +.32
8 Sm Co Val Y 6 13.24n +.32
8 SmallCoGr Z 6 13.27n +.33
1 SmlCpGrEq Z 8 16.20n +.36
Matthews Asia
$ 21.2 bil 800 789 2742
1 IndiaInv
7 26.13n +.20
+14 JapanInv
7 17.92n +.83
10 PacTigerInv 13 23.78n +.41
Metro West
$ 236 bil 800 241 4671
0 TotRetBdI
0 10.82n .01
0 TotRetBdM
0 10.82n .01
0 TRBdPlan
0 10.20n .01
MFS Funds A
$ 181 bil 800 637 2929
+ 1 GroMFSA
7 68.79 +2 81
+ 2 Intl Val
6 33.70 +.29
3 MA Inv Tr
7 27.75 +1 04
4 MA InvGrSk 7 23.55 +.82
+ 2 Mid Cap Gr
6 14.15 +.42
3 MidCapVal
6 19.26 +.53
1 Resrch Intl
8 16.14 +.12
0 Technology 7 24.33 +1.08
2 Total Ret
5 17.55 +.31
5 Value
8 32.93 +1 03
MFS Funds B
$ 172 bil 800 637 2929
+ 1 Growth
7 57.89n +2 36
+ 1 Intl Val
6 32.10n +.28
4 MA Inv Tr
7 27.00n +1 01
4 MA InvGrSk 7 20.90n +.72
+ 2 Mid Cap Gr
6 12.37n +.37
1 Rsrch Intl
8 15.46n +.11
3 Total Ret B
5 17.56n +.32
5 Value
8 32.75n +1 03
MFS Funds C
$ 142 bil 800 637 2929
+ 1 Growth
7 57.50n +2 35
4 MA Inv Tr
7 26.61n ..
4 MA InvGrSk 7 20.79n +.73
+ 2 Mid Cap Gr
6 12.07n +.36
1 Rrsch Intl
8 15.13n +.11
3 Total Ret
5 17.63n +.31
5 Value
8 32.56n +1 02
MFS Funds I
$ 117 bil 800 637 2929
+ 1 Growth
7 72.26n +2 95
4 MA InvGrSk 7 24.10n +.84
3 Mass Inv Tr
7 27.14n +1 02
+ 3 MidCapGr
6 14.75n +.44
3 MidCapVal
6 19.70n +.54
1 Rsrch Intl
8 16.70n +.13
2 Total Ret
5 17.55n +.31
5 Value
8 33.11n +1 04
MFS Instl Funds
$ 6.9 bil 800 637 2929
0 Intl Eq
8 20.85n +.06
Morgan Stan A
$ 1.6 bil 800 869 6397
+ 3 MltiCpOpps 9 32.91 +1 20
Morgan Stan B
$ 1.7 bil 800 869 6397
+ 2 MltiCpOpps 9 27.61n ..
Morgan Stan C
$ 1.2 bil 800 869 6397
+ 2 MltiCpOpps 9 27.68n +1 01
Morgan Stan I
$ 1.5 bil 800 869 6397
+ 3 MltiCpOpps 9 34.80n +1 26
Morgan Stan Ins
$ 38.7 bil 800 548 7786
+ 5 CapGrP
9 39.52 +1 62
5 SmCoGrP
11 14.12 +.16
Motley Fool Funds
$ 692 mil 888 863 8803
4 GreatAmer
7 18.46n +.42
Nationwide A
$ 14.4 bil 800 848 0920
0 Growth
8 10.43 +.41
Nationwide Funds Instl
$ 8.3 bil 800 848 0920
0 Growth
8 10.88n +.43
4 MidMktIdx
7 18.06n +.45
Natixis Funds
$ 19.8 bil 800 225 5478
3 LSCorePlBdA 1 12.46 .03

4 Wk Net
% Asset NAV
Chg Value Chg

3 LSCorePlBdB 1 12.54n .03
1 USMltCapEqA 8 26.75 +.98
2 USMltCapEqB 8 19.56n +.72
2 USMltCapEqC 8 19.58n +.72
1 USMltCapEqY 8 30.53n +1 13
+ 2 VaughSmValA 5 20.75 +.43
+ 1 VaughSmValB 5 15.30n +.32
+ 1 VaughSmValC 5 15.29n +.32
Neubg Brm
$ 80.9 bil 800 877 9700
4 LgShrtFdC
4 12.14n +.14
+ 5 MidGrwth
7 23.46 +.70
4 MultiCap
7 14.93 +.50
Neubg Brm Adv
$ 14.3 bil 800 877 9700
4 Focus
8 8.41n +.25
2 Genesis
6 27.03n +.63
Neubg Brm Instl
$ 24.0 bil 800 628 2583
3 IntrnVal
6 13.90n +.36
+ 5 MidGrwth
7 14.35n +.43
4 MltcapOpp
7 15.05n +.50
6 SocRespons 7 32.61n +.83
Neubg Brm Inv
$ 36.6 bil 800 877 9700
4 Focus
8 24.89n +.76
2 Genesis
6 35.74n +.83
2 GenesisI
6 55.61n +1 30
+ 5 MidGrwth
7 14.06n +.42
Neubg Brm Tr
$ 20.3 bil 800 877 9700
2 Genesis
6 58.10n +1 35
+ 5 MidGrwth
7 23.50n +.69
10 † NFJ Div Val 9 15.38n +.48
Nicholas Group
$ 5.4 bil 800 227 5987
+ 2 Nichol II I
7 26.25n +.78
+ 1 Nicholas
7 66.72n +1 91
NorthCoastAsstMgmt
$ 113 mil 800 274 5448
5 CAN SLIM Sel 7 13.25n +.42
Northern
$ 45.3 bil 800 595 9111
4 Mid Cap Idx 7 16.86n +.43
5 Stock Index 8 23.92n +.90
Northern Instl
$ 8.9 bil 800 637 1380
5 GlTctAstAlc 6 11.40n +.00
Nuveen Cl A
$ 24.3 bil 800 257 8787
0 MidCapGrOpp 7 40.68 +1 38
Nuveen Cl I
$ 32.3 bil 800 257 8787
0 MidCapGrOpI 7 46.52n +1 57
9 NWQSmVal 7 39.78n +1 21
Oakmark I
$ 83.2 bil 800 625 6275
6 Equity & Inc 6 30.11n +.58
3 Intl
8 22.66n +.31
7 Oakmark
8 61.80n +2 18
8 Select
8 37.45n +1 44
Oberweis Funds
$ 639 mil 800 323 6166
+ 8 IntlOpps
5 20.07n +.43
Old Westbury
$ 28.4 bil 800 607 2200
5 LgCapStrat
8 12.23n +.37
Olstein
$ 1.5 bil 800 799 2113
9 AllCpValAd
8 22.65n +.65
Oppenheimer A
$ 97.0 bil 800 225 5677
18 Develop Mkt 13 29.24 +.25
+ 4 Discovery
9 73.53 +1 74
+ 2 Global
8 77.90 +1 80
+11 Intl Sm Co
3 36.10 +.32
8 Sml Mid Val 8 44.90 +1 17
Oppenheimer Y
$ 49.8 bil 800 225 5677
18 DevelopMkts 13 28.91n +.25
+ 4 Discovery
9 80.50n +1 91
+ 1 IntlGr
6 35.27n +.13
+11 IntlSmCo
3 35.87n +.32
Optimum C
$ 5.6 bil 800 914 0278
+ 2 LrgCpGrow
8 14.90n +.60
Optimum Instl
$ 6.5 bil 800 914 0278
+ 2 LrgCpGrow
8 17.22n +.70

—P—Q—R—
Pace Funds A
$ 9.4 bil 800 647 1568
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Kessler Topaz Meltzer & Check, LLP Announces Proposed
Settlement of HP Securities Litigation
RADNOR, Pa., Aug. 27, 2015 /PRNewswire/ -- The following statement is being issued by
Kessler Topaz Meltzer & Check, LLP regarding the settlement reached in the In Re HP
Securities Litigation, No. 3:12-CV-05980-CRB.
UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA
SAN FRANCISCO DIVISION
IN RE HP SECURITIES LITIGATION, MASTER FILE NO. 3:12-CV-05980-CRB, CLASS
ACTION
SUMMARY NOTICE OF PENDENCY OF CLASS ACTION AND PROPOSED
SETTLEMENT, SETTLEMENT FAIRNESS HEARING AND MOTION FOR ATTORNEYS'
FEES AND REIMBURSEMENT OF LITIGATION EXPENSES
TO: ALL PERSONS WHO PURCHASED OR OTHERWISE ACQUIRED THE PUBLICLY
TRADED COMMON STOCK OF HEWLETT-PACKARD COMPANY ("HP") BETWEEN
AUGUST 19, 2011 AND NOVEMBER 20, 2012, INCLUSIVE (THE "SETTLEMENT CLASS").
CERTAIN PERSONS ARE EXCLUDED FROM THE DEFINITION OF THE SETTLEMENT
CLASS, AS SET FORTH IN DETAIL IN THE STIPULATION OF SETTLEMENT AND
RELEASE.
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 Order of the United States District Court for the Northern District of California, that the
litigation captioned In re HP Securities Litigation, No. 3:12-cv-05980-CRB ("Action") has been
preliminarily certified as a class action for the purposes of settlement only and that a
settlement has been proposed for $100,000,000 in cash. A hearing will be held in Courtroom
6 – 17th Floor before the Honorable Charles R. Breyer, at the United States District Court for
the Northern District of California, San Francisco Courthouse, 450 Golden Gate Avenue, San
Francisco, CA 94102 at 10:00 a.m. on November 13, 2015 to, among other things: determine
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whether the proposed Settlement should be approved by the Court as fair, reasonable, and
adequate; determine whether the proposed Plan of Allocation for distribution of the settlement
proceeds should be approved as fair and reasonable; and consider the application of Lead
Counsel for an award of attorneys' fees and reimbursement of expenses.
IF YOU ARE A MEMBER OF THE SETTLEMENT CLASS DESCRIBED ABOVE, YOUR
RIGHTS WILL BE AFFECTED BY THE PENDING ACTION AND THE SETTLEMENT, AND
YOU MAY BE ENTITLED TO SHARE IN THE SETTLEMENT FUND. If you have not yet
received a copy of the full printed Notice of Pendency of Class Action and Proposed
Settlement, Settlement Fairness Hearing and Motion for Attorneys' Fees and Reimbursement
of Litigation Expenses (the "Notice"), with the enclosed Claim Form, you may obtain a copy of
these documents by contacting the Claims Administrator: In re HP Securities Litigation
Settlement, c/o GCG, P.O. Box 10224, Dublin, Ohio 43017-5724, (888) 985-9382. Copies of
the Notice and Claim Form can also be downloaded from the website maintained by the
Claims Administrator, www.HPSecuritiesLitigationSettlement.com, or from Lead Counsel's
website, www.ktmc.com.
If you are a Settlement Class Member, in order to be eligible to share in the distribution of the
net proceeds of the Settlement, you must submit a Claim Form postmarked on or before
October 31, 2015. If you are a Settlement Class Member and do not submit a valid Claim
Form, you will not be eligible to share in the distribution of the net proceeds of the Settlement
but you will nevertheless be bound by any judgment entered by the Court in this Action.
To exclude yourself from the Settlement Class, you must submit a written request for
exclusion such that it is received no later than October 14, 2015, in accordance with the
instructions set forth in the Notice. If you are a Settlement Class Member and do not exclude
yourself from the Settlement Class, you will be bound by the judgment entered by the Court in
this Action, including the releases provided for in the judgment, whether or not you submit a
Claim Form. If you submit a request for exclusion, you will have no right to recover money
pursuant to the Settlement and will have to pursue any claims against the defendants
independently. Lead Counsel offers no advice and no opinion on whether you will be able to
maintain such claims.
Any objections to the proposed Settlement, the proposed Plan of Allocation, or the request for
attorneys' fees and reimbursement of expenses, must be submitted to the Class Action Clerk
or filed with the Court on or before October 14, 2015, in accordance with the instructions set
forth in the Notice.
PLEASE DO NOT CONTACT THE COURT OR THE CLERK'S OFFICE REGARDING THIS
NOTICE. Inquiries, other than requests for the Notice or Claim Form, may be made to Lead
Counsel:
Eli R. Greenstein, Esq.
KESSLER TOPAZ MELTZER & CHECK, LLP
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One Sansome Street, Suite 1850
San Francisco, CA 94104
(415) 400-3000
www.ktmc.com
Andrew L. Zivitz, Esq.
Stacey M. Kaplan, Esq.
KESSLER TOPAZ MELTZER & CHECK, LLP
280 King of Prussia Road
Radnor, PA 19087
(610) 667-7706
www.ktmc.com
By Order of the Court

SOURCE Kessler Topaz Meltzer & Check, LLP

RELATED LINKS
http://www.ktmc.com

Find this article at:
http://www.prnewswire.com/news-releases/kessler-topaz-meltzer--check-llp-announces-proposed-settlement-of-hp-securities-litigation300132353.html

 Check the box to include the list of links referenced in the article.
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KESSLER TOPAZ MELTZER
& CHECK, LLP
ELI R. GREENSTEIN (Bar No. 217945)
STACEY M. KAPLAN (BarNo. 241989)
PAUL A. BREUCOP (Bar No. 278807)
RUPA NATH COOK (BarNo. 296130)
One Sansome Street, Suite 1850
San Francisco, CA 94104
Telephone: (415) 400-3000
Facsimile: (415) 400-300 I
egreenstein@ktmc.com
skaplan@ktmc.com
pbreucop@ktmc.com
rcook@ktmc.com
-andDAVlD KESSLER (pro hac vice)
DARREN J. CHECK (pro hac vice)
ANDREW L. ZIVITZ (pro hac vice)
280 King of Prussia Road
Radnor, PA 19087
Telephone: (610) 667-7706
Facsimile: (610) 667-7056
dkessler@ktmc.com
dcheck@ktmc.com
azivitz@ktmc.com
Counsel for Lead Plaintiff PGGM Vermogensbeheer B. V.
and Lead Counsel for the Proposed Selliement Class
UN1TED STATES D1STRlCT COURT

NORTHERN DISTRICT OF CALIFORNIA
SAN FRANCISCO DIVISION
MASTER FILE NO.3: 12-cv-05980-CRB

IN RE HP SECURITIES LITIGATION,

CLASS ACTION

21

22

This Document Relates To: All Actions

23
24
25
26
27

DECLARATION OF MARCEL JEUCKEN
IN SUPPORT OF (1) LEAD PLAINTIFF'S
MOTION FOR FINAL APPROVAL OF
CLASS ACTION SETTLEMENT AND
PLAN OF ALLOCATION; (2) LEAD
COUNSEL'S MOTION FOR APPROVAL
OF ATTORNEYS' FEES AND
LlTIGA TION EXPENSES; AND (3) LEAD
PLAINTIFF'S REQUEST FOR
REIMBURSEMENT OF COSTS AND
EXPENSES
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and Expenses, and Request for Reimbursement

Master File No.3: 12-cv-05980-CRB

Case3:12-cv-05980-CRB Document270-2 Filed09/29/15 Page3 of 12

1, MARCEL JEUCKEN, hereby declare under penalty of perjul)' as fo llows:
2

1.

1 am the Managing Director of Responsible Investment at PGGM Vermogensbeheer

3

B.V. ("PGGM"), a lead ing Dutch pension fund service provider offering pension management,

4

integrated asset management, management support and policy adv ice to its institutional clients.

5

PGGM currently manages approximately E1 88.7 billion in pension assets and serves as the COUl1-

6

appointed Lead Plaintiff in this matter

7

2

I submit this Declaration in support of (i) Lead Plaintiff's mOtion for fi nal approval

8

of the proposed Sett lement and approva l of the pro posed Pl an of Allocat ion; (ii) Lead Coun sel's

9

motion for an award of attorney's fees and reimbursement of litigation expenses; and (ii i) approval

10

of the request for PGGM to recover the reasonable costs and expenses incurred in connection with

II

its representation of the Settlement Class in the prosecution and resolution of this litigation .

12

3.

In fulfillment of its responsibilities as Lead Plaintiff, and on behalf of all proposed

13

Settlement Class Members, PGGM performed its role as Lead Plaintiff in pursuit of a favorable

14

result in this Action . 1 am aware of and understand the requirements and responsibilities of a lead

15

plaintiff in a securities class action as set forth by the Private Securities Litigation Reform Act of

16

1995 . As detailed below, PGGM, through its employees, has been directly involved in monitoring

17

and overseeing the prosecution of the Action since November 2012, prior to the Court's

18

appointment of Lead Plaintiff, as well as in the negotiations leading to the Settlement. As PGGM 's

19

Managing Director of Responsible Investment, I supervise the activities of the Responsible

20

Investment team , which includes Femke Hendriks, the Senior Advisor, Responsible Investment and

21

Attorney at Law at PGGM. One of her primal)' responsibilities at PGGM involves overseeing

22

shareholder litigation matters and advising on corporate governance issues.

23

PGGM's participation in this Action with Ms . Hendriks as well as other key personnel who

24

oversaw the work PGGM performed for the benefit of the Settlement Class. Accordingly, I have

25

knowledge of the facts set forth in this Declaration and, if called as a witness, could and would

26

testify competently thereto on behalf ofPGGM .

I have discussed

27
28
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4.

Before PGGM moved to be appointed as lead plaintiff, Ms . Hendriks discussed with

2

Darren Check, Esq. of Kessler Topaz Meltzer & Check, LLP C"Kessler Topaz" or "Lead Counsel"),

3

the Court-approved Lead Counsel for the proposed Settlement Class, the following: the

4

responsibilities of serving as a lead plaintiff;

5

responsibilities; and the factual and legal bases for the claims that were eventually asserted against

6

the Defendants in this Action . By Order dated March 4, 20 I 4, the Court appointed PGGM as Lead

7

Plaintiff in the Action

8

the litigation, Ms . Hendriks has had regular communications with attorneys from Kessler Topaz.

9

5.

PGGM's commitment to fulfilling these

Since PGGM ' s appointment as Lead Plamtlff, and throughout the course of

PGGM, through Ms. Hendriks' active and continuous involvement, as well as

10

through others working un del· her supervision Cas detailed in ~7 below), closely supelvised,

II

carefully monitored, and was involved in all material aspects of the prosecution of the Action.

12

PGGM received periodic status repons and filings from Kessler Topaz related to imponant case

13

developments. PGGM also participated in regular discussions with attorneys from Kessler Topaz

14

regarding the prosecution of the Action, the strengths of and risks to the claims, and potential

I5

settlement.

16

6.

Ms. Hendriks personally spent approximately 725 hours in connection with the

17

responsibilitIes and tasks outlmed below for purposes of representing the Settlement Class in the

18

three years since this litigation commenced. In particular, throughout the course of this Action, she:

19

Ca)

20

21

palticipated in telephonic and in-person discussions with Kessler Topaz concerning
significant developments in the litigation, including case strategy;

Cb)

reviewed and commented on all significant pleadings and briefs filed in the Action,

22

including the Consolidated Complaint for Violation of Securities Laws CECF No.

23

100), the voluminous briefing in connection with Defendants' mUltiple motions to

24

dismiss, briefing concerning class certification, and briefing regarding discovery

25

disputes to be presented to the COUlt;

26

27
28
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(c)

assisted in drafting, reviewing, and approving declarati ons on behalf of PGGM in

2

support of various filin gs, including declarations in support of PGGM ' s motion for

3

appointment of lead plaintiff and its motion for class certification ;

4

(d)

consulted with Kessler Topaz regarding the retention of experts and consultants;

5

(e)

supervised the production of discovery by PGGM, incl ud ing overseeing electro nic

6

searches and searches of custodial files for no less than 30 different individuals in

7

response to Defendants'

8

interrogatones;

9

(I)

19 requests for production of documents and

18

reviewed and approved PGGM 's respo nses to Defendants' interrogatories, which

10

required that Ms . Hendriks review documents from PGGM' s production and confer

II

with Lead Counsel and other PGGM employees;

12

(g)

was designated to testity on behalf of PGGM regarding the 13 topics set forth in

13

Defendants' notice of deposition of PGGM pursuant to Rule 30(bX6) of the Federal

14

Rules of Civil Procedure in connection with Lead Plaintiffs class certification

15

motion, which required Ms. Hendriks to review hundreds of pages of documents and

16

interface w ith numerous PGGM professionals in, inler alia, the Investment

17

Department, Responsible Investment Department., and Portfolio Administration

18

Department in order to obtain sufficient knowledge to adequately respond to

19

questions related to the topics set forth in the deposition notice;

20

(h)

21
22

participated in a full-day of preparation with Lead Counsel for the above-referenced
Rule 30(b)(6) deposition ;

(i)

testified on behalf of PGGM for a full day at the Rule 30(b)(6) deposition on

23

November 14, 2014, which requ ired that Ms . Hendriks travel to and from the

24

Netherlands and the United States;

25

thoroughly reviewed the transcript of her testimony and provided a detailed errata

26

sheet correcting errors in the transcript;

27
28
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(k)

2
3

reviewed and commented on the severa l rounds of med iati on briefs exchanged
between the parties thro ughout their mediation efforts;

(I)

attended and participated in two days of mediation in New York as part of the

4

parties' first attempt to mediate this Action, wh ich required travel to and from the

5

Netherland and the United States;

6

(m)

7

8

progressed; and
(n)

9
10

consulted with Kessler Topaz concerning the settlement negotiations as they

evaluated and reco mmended the approval of the proposed Settlement for
$100,000,000 in cash .

7.

Additionally, in working on this Action, Ms. Hendriks was assisted by no less than

II

22 different employees of PGGM, including individuals working in the following departments:

12

Investment Committee (20 hours); Responsible Investment Department ( 155 hours); Tax, Legal &

13

Compliance Depal1ment (45 hours); Investment Department (85 hours); Institutional Business

14

Department (20 hours); Portfolio Administration Department (50 hours); and the Information

15

Technology Department ( 110 hours).

16

positions, hours expended, rates per hour (in euros), as well as a general description of the tasks

17

performed by each individual at PGGM who worked on this litigation .

18

8.

Attached hereto as Exhibit I is a listing of the names,

The individuals listed in Exhibit I provided substantial assistance to PGGM in

19

performing its duties as Lead Plaintiff. For instance, Catherine lackson-a Corporate Governance

20

consultant in PGGM 's Responsible Investment Depaltment-traveled from Toronto, Canada to San

21

Francisco, California to attend this Court's March I , 201 3 hearing regarding the motions for

22

appointment of lead plaintiff.

23

9.

Moreover, in response to Defendants ' document requests, PGGM undertook an

24

enormous collection effon, which required the participation of numerous PGGM employees across

25

several departments,

26

Department, Institutional Business Department, and ICT Department. PGGM searched its files for

27

potentially responsive documents, including conducting hard copy and electronic searches utilizing

28

includ ing PGGM ' s Responsible Investment Department, Investment

Declaration of Marcel Jeucken in Support of
Final Approval of Settlement, Attorneys ' Fees
and Expenses, and Request for Reimbursement

5

Master File No. 3: 12- cv-05980 CRB

Case3:12-cv-05980-CRB Document270-2 Filed09/29/15 Page7 of 12

search terms developed by Lead Counsel and custodians developed by PGGM ' s personnel from the
2

Investment, Responsible Investing and InformatIon Technology Departments. From this extensive

3

search, PGGM gathered and uploaded over 690,000 pages of documents from over 30 custodians to

4

Lead Counsel 's document database for review. As Lead Counsel reviewed and analyzed these

5

documents, Ms. Hendriks assisted Lead Counsel by answering questions regarding PGGM 's

6

documents (including several hundred pages of documents written in Dutch) and working closely

7

with PGGM ' s personnel to obtain additional information or documents needed to comply with

8

Defendants' document requests . After Lead Counsel ' s review, PGGM ultimately produced over

9

22,000 pages of documents

10

10.

In

response to Defendants' document requests .

PGGM was also heavily involved in overseeing the formal mediation and lengthy

II

negotiations in this Action, which led to the Settlement. In particular, Ms. Hendriks attended in

12

person and actively participated in the mediations presided over by the Honorable Layn R. Phillips

13

in New York, New York on April 28 and 29, 2014 .

14

Hendriks conferred with Lead Counsel at length regarding the parties' respective positions, and

15

reviewed and provided comments on the parties' extensive mediation materials.

16

II.

Prior to and during the mediations, Ms.

The time and resources that these colleagues and I devoted to the representation of

17

the Settlement Class in this Action would have otherwise been spent on other work for the benefit

18

of PGGM. Thus, the wages paid to us and the costs PGGM incurred in representing the Settlement

19

Class resulted in lost wages and expenses to PGGM. PGGM's Controller calculated hou rly rates

20

for the individuals working on this matter by dividing their annual salary by the amount of hours

21

such individuals typically work in a year to obtain their hourly rate and then applied that hourly rate

22

for each such individual to the hours they provided in service of the Settlement Class. In total,

23

PGGM seeks reimbursement in the amount of €144,916 for the time these employees devoted to

24

this Action. The United States Dollar-Euro exchange rate reported by the European Central Bank

25

reference rate for the close of trading at 5 p.m. Eastern Standard Time on September 24, 2015 was

26

1. 1241 . As a I'esult, PGGM is requesting to be awarded $162,900.

27
28
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12.

Based on its involvement throughout the prosecution and resolution of the claims,

2

PGGM strongly endorses the Settlement and believes it provides an excellent recovery for the

3

Settlement Class, partIcularly in light of the substantial risks of continuing to prosecute the claims

4

in the Action .

5

13 .

PGGM has approved Lead Counsel's request for an award of attorneys' fees in the

6

amount of II % of the Settlement Fund and believes that this request is fair and reasonable in light

7

of the work Lead Counsel performed on behalf of the Settlement Class. This amount corresponds

8

to the amount set forth in Lead Counsel 's retainer agreement wIth PGGM . PGGM takes seriously

9

its role as Lead Plamtlff, in ensuring that the attorneys' fees are fair in light of the result achieved

10

for the Settlement Class, and in reasonably compensating Lead Counsel for the work involved and

II

the substantial risks it undertook in litigatmg the Action. PGGM has evaluated Lead Counsel's fee

12

request by considering the work performed and the substantial recovery obtained for the Settlement

13

Class.

14

14.

PGGM

further

believes that

the

litigation expenses

being

requested

for

15

reimbursement by Lead Counsel are reasonable, and represent costs and expenses necessary for the

16

prosecution and resolution of the claims in the Action . Based on the foregoing and consistent with

17

its obligatron to the Settlement Class to obtain the best result at the most efficient cost, PGGM fully

18

supports Lead Counsel 's motion for an award of attorneys ' fees and reimbursement of litigation

19

expenses.

20

15.

PGGM also supports approval of the proposed Plan of Allocation which is based on

21

the analysis completed by the damages expert retained in this Action. PGGM believes that the plan

22

represents a fair and reasonable method for allocating the net settlement fund to Settlement Class

23

Members whose claims are approved for payment.

24

16.

PGGM understands that reimbursement of a lead plaintiffs reasonable costs and

25

expenses is authorized under Section 21 D(a)( 4) of the Private Securities Litigation Reform Act of

26

1995, 15 U.S.C. §78u-4(a)( 4). For this reason , in connection with Lead Counsel's request for

27

28
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reimbursement of litigation expenses, PGGM seeks reimbursement for the costs and expenses that it
2

3

incurred directly relating to its representation of the Settlement C lass in the Action.
17.

In short, PGGM personnel spent a total of 1,21 0 hours on the prosecution of this

4

Action for the benefit of the Settlement Class, which included the follOWing tasks: (I) regularly

5

communicating with Lead Counsel in writing and telephonically; (2) reviewing and approving

6

strategic decisions, including the retention of experts; (3) reviewing, analyzing and commenting on

7

major fiitngs throughout the course of the litigation, Including briefing on motions to dismiss and

8

class certification; (4) compiling and reviewing documents

9

coordinating and implementing litigation holds to preserve electronic discovery; (6) searching the

10

custodial files of at least 30 document custodians, which resulted in PGGM gathering over 690,000

II

pages of documents and ultimately producing 22,000 pages of documents; (7) conferring with

12

PGGM personnel and numerous outside investment managers, inclUding discussing and explaining

13

thousands of pages of documents written in Dutch ; (8) traveling to and from the Netherlands to

14

New York so that Ms . Hendriks could participate and prepare to testify on behalf of PGGM ; (9)

15

testifying in a full-day deposition in New York ; (10) preparing for and attending mediation

16

sessions, including attending two days of the first mediation in person held in New York; and (II)

17

being extensively involved in the negotiations of the final settlement amount.

18

18.

In

response to dIscovery requests; (5)

In sum, PGGM was closely involved throughout the prosecution and resolution of

19

the claims in this Action, strongly endorses the Settlement as fair, reasonable and adequate, and

20

believes that the Settlement represents a significant recovery for the Settlement Class. PGGM also

21

supports approval of the proposed Plan of Allocation. Accordingly, PGGM respectfully requests

22

that the Court approve Lead Plaintiffs motion for final approval of the proposed Settlement, the

23

Plan of Allocation, Lead Counsel's motion for an award of attorneys ' fees and reimbursement of

24

litigation expenses, and PGGM 's request for reimbursement of its reasonable costs and expenses

25

incurred in prosecuting the Action on behalf of the Settlement C lass, as set forth above.

26

27

28
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I declare under penalty of perjury under the laws of the Un,ted States of America that the
2

3

foregoing is true and correct.
Executed on this ~ay of September, 2015, at Ze,s!, Netherlands.

4

5
6

7

8
9

10
II
12
13

14

15
16
17

18
19
20
21
22

23
24
25

26

27
28
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Timeperiod December 2012-May 2015; persons involved
Investment Committee PGGM Investments

hours spent

total (Bxe) description

rate per hour

20

€

183

€

725

€
€
€
€
€
€

131

€
€
€
€
€
€

3.658 decision making processes

RESPONSIBLE INVESTMENT PGGM
Femke Hendriks - Senior Advisor Responsible Investment/Attorney at Law
Marcel Jeucken - Managing Director Responsible Investment

20

Gerard Fehrenbach - Senior Advisor Responsible Investment/Attorney at Law

20

Catherine Jackson, Corporate Governance consultant PGGM Investments

40

Maurice Versaevel, Junior Advisor Responsible Investment

55

Rogier Snijdewind - Advisor Responsible Investment

20

183
131
131
71
98

94.683 full responsible-leading the case
3.658 decision making processes
2.612 internal consultation
5.224 consultation on corporate governance-issues
3.897 discovery-issues
1.950 consultation ESG-internal (voting) and discovery issues

Tax Legal & Compliance department PGGM

€
€
Eugene Edelijn -paralegal Tax Legal Regulatory
Michael van den Honert- Senior Legal Counsel Tax Legal Regulatory
5 €
10 €
Jacintha Spreen - Senior Compliance prof:.:=e~ss:.:.i=-n
o ~a:.:.I:--_ _ _ _ _ _ _ _ _ _ _ _ _ _ _=-=-~=--Jan van Vulpen- Principal Compliance professional
10 €
Michele Klaassen - General Counsel Investment Management

10

183

10

71
131

€
€
€
€
€

1.829 oversight legal and compliance department
708 power of attorneys/fund structure
653 power of attorneys/fund structure

__-=-=---=-__
98

169

975 consultation legal and compliance department _ _ _ _ __
~:.:..::.--=:.:..:..::.:..:.=:.:..:..:....:..=.!~.::.:.:.::....::.:::.:..:.:~::.:.:.::.:....:=.!:=..:::..:.:.::.:..:.:
1.688 consultation legal and compliance department

Investment department (Front office)

131

€
€
€
€
€
€

3.918 discovery issues

131

1.306 discovery issues

Sander Huizinga- senior investment manager Beta Investment Grade

10

various people Front Office

30

€
€
€
€
€
€

20

€

131

€

2 .612 client contact/reporting

Jeroen Blom, PA- Senior Employee Administration Listed Equities

15
35

€
€

57

Patrick Middelkoop, PA - Employee Administration

€
€

2.008 portfolio administration

€
€
€

113

Mark Voermans- Senior strategist Multi Asset Strategies

10

Han van Manen - Head of Beta Equities

15

Rene Kuil- investment manager Beta Equities

10

Sevinc Acar- Head of Beta Investment Grade

10

169
98
169
131

2.533 consultation on investments processes
975 discovery issues
1.688 discovery issues
1.306 discovery issues

INSTITUTIONAL BUSINESS-client related
various
PORTFOLIO ADMINISTRATION PGGM
57

861 portfolio administration

ICT PGGM
Wim Pijnenburg, Manager Operations

10

Ronald van den Brink, ICT - System Engineer

70

Richard Fokkema, ICT- System Engineer

30

TOTAL

1.210

50
50

€
€
€
€

1.130 ICT-oversight
3.529 ICT (emailsearches)
1.513 ICT (email- and document search)
144.916

~
~GG
Kroostweg-Noord 149
Postbus 117, 3700 AC Zeist

2-b-2D/S

Tr:9lj~
{~~lroIW
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1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16

KESSLER TOPAZ MELTZER
& CHECK, LLP
ELI R. GREENSTEIN (Bar No. 217945)
STACEY M. KAPLAN (Bar No. 241989)
PAUL A. BREUCOP (Bar No. 278807)
RUPA NATH COOK (Bar No. 296130)
One Sansome Street, Suite 1850
San Francisco, CA 94104
Telephone: (415) 400-3000
Facsimile: (415) 400-3001
egreenstein@ktmc.com
skaplan@ktmc.com
pbreucop@ktmc.com
rcook@ktmc.com
-andDAVID KESSLER (pro hac vice)
DARREN J. CHECK (pro hac vice)
ANDREW L. ZIVITZ (pro hac vice)
280 King of Prussia Road
Radnor, PA 19087
Telephone: (610) 667-7706
Facsimile: (610) 667-7056
dkessler@ktmc.com
dcheck@ktmc.com
azivitz@ktmc.com
Counsel for Lead Plaintiff PGGM Vermogensbeheer B.V.
and Lead Counsel for the Proposed Settlement Class

17
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18
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19
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20
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1

I, DAVID KESSLER, declare as follows:

2

1.

I am a partner of the law firm of Kessler Topaz Meltzer & Check, LLP (“Kessler

3

Topaz”). I submit this declaration in support of my firm’s application for an award of attorneys’

4

fees in connection with services rendered in the above-captioned securities class action (the

5

“Action”), as well as for reimbursement of expenses incurred by my firm in connection with the

6

Action.

7

2.

Kessler Topaz serves as the sole Court-appointed Lead Counsel in this Action, for

8

Court-appointed Lead Plaintiff PGGM Vermogensbeheer B.V. As set forth in the accompanying

9

Declaration of Eli R. Greenstein in Support of Motion for Final Approval of Class Action

10

Settlement and Plan of Allocation, and Motion for an Award of Attorneys’ Fees and

11

Reimbursement of Litigation Expenses (“Greenstein Declaration”), Kessler Topaz was involved in

12

all aspects of the prosecution and resolution of the claims against Defendants in this Action.

13

3.

The schedule attached hereto as Exhibit 1 is a summary indicating the amount of

14

time spent by each attorney and professional support staff employee of my firm who worked

15

directly on this Action, and the lodestar calculation based on my firm’s current billing rates. For

16

personnel who are no longer employed by my firm, the lodestar calculation is based upon the billing

17

rates of such personnel in his or her final year of employment by my firm. The schedule was

18

prepared from contemporaneous daily time records regularly prepared and maintained by my firm,

19

which are available at the request of the Court. Time expended in preparing this application for

20

fees and expenses is not included in this report.

21

4.

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

22

firm included in Exhibit 1 are the same current rates charged for their services in other contingent

23

matters and have been accepted by other federal courts in other class action cases prosecuted by

24

Kessler Topaz. My firm’s hourly rates are largely based upon a combination of the title, cost to the

25

firm and the specific years of experience for each attorney and professional support staff employee,

26

as well as market rates for practitioners in the field.

25
28
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1

5.

The total number of hours expended on this Action by my firm through September

2

17, 2015 is 17,723.70 hours. The total lodestar for my firm for that period is $9,475,154.50,

3

consisting of $8,474,169.50 for attorneys’ time and $1,000,985.00 for professional support staff

4

time.

5

6.

In my judgment, the number of hours expended and the services performed by the

6

attorneys and professional support staff employees at Kessler Topaz in connection with this Action

7

were reasonable and expended for the benefit of the Settlement Class.

8
9
10
11

7.

As noted above, my firm’s lodestar figures are based upon the firm’s current billing

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

As detailed in the schedule attached hereto as Exhibit 2, Kessler Topaz has incurred

12

a total of $861,071.29 in unreimbursed expenses in connection with the prosecution and resolution

13

of this Action.

14

categories: (i) $519,733.30 for Experts/Consultants (approximately 60% of total expenses); (ii)

15

$117,902.82 for Document Management/Litigation Support (approximately 13.7% of total

16

expenses); (iii) $60,820.84 for Mediation Fees; (iv) $64,296.98 for Research; (v) $68,071.71 for

17

Travel Expenses, Local Travel and Working Meals; (vi) $8,188.84 for Reproduction Costs; (vii)

18

$13,656.67 for Court Reporters and Transcripts; (viii) $3,849.90 for Service of Process; (ix)

19

$1,625.00 for Filing Fees; and (x) $2,925.23 for Messenger Services, Postage and Overnight Mail.

20

Expenses for lodging, airfare and car service/taxis have been capped at set amounts based upon the

21

cities in which they were incurred. In my judgment and for the reasons discussed in the Greenstein

22

Declaration, all submitted expenses were reasonable, necessary for the effective prosecution and

23

resolution of this matter and expended for the benefit of the Settlement Class.

24

9.

As reflected in Exhibit 2, Kessler Topaz’s expenses fall into the following

The expenses incurred in this Action are reflected on the books and records of my

25

firm. These books and records are prepared from expense vouchers, check records and other source

26

materials and are an accurate record of the expenses incurred.

25
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EXHIBIT 1
1
In re HP Securities Litigation
Master File No. 3:12-cv-05980-CRB

2
3

KESSLER TOPAZ MELTZER & CHECK, LLP

4
TIME REPORT
(Inception through September 17, 2015)

5
6
7

NAME/DESIGNATION
8
9

HOURLY
RATE

HOURS

AMOUNT

$675.00
$725.00
$850.00
$825.00
$800.00
$725.00
$700.00
$700.00
$850.00
$700.00
$850.00
$825.00

1,345.60
209.00
86.20
196.00
313.85
1,421.40
368.80
3,688.25
367.10
62.40
56.05
658.00

$908,280.00
$151,525.00
$73,270.00
$161,700.00
$251,080.00
$1,030,515.00
$258,160.00
$2,581,775.00
$312,035.00
$43,680.00
$47,642.50
$542,850.00

PARTNERS

17

Abadou, Ramzi
Amjed, Naumon A.
Berman, Stuart L.
Castaldo, Gregory M.
Check, Darren
Greenstein, Eli
Joost, Jennifer L.
Kaplan, Stacey
Kessler, David
Russo, Richard
Topaz, Marc A.
Zivitz, Andrew

18

ASSOCIATES

19

Breucop, Paul
Rupa Nath Cook
Degnan, Ryan
Enck, Jennifer
COUNSEL

$425.00
$400.00
$435.00
$525.00

1,337.20
91.90
177.70
73.25

$568,310.00
$36,760.00
$77,299.50
$38,456.25

Brooks, Ioana
CONTRACT ATTORNEY

$425.00

338.80

$143,990.00

Minke, August
STAFF ATTORNEYS

$325.00

142.75

$46,393.75

Calhoun, Elizabeth W.
Kaufmann, Matthew
Starks, Melissa J.
Weiler, Kurt W.

$350.00
$350.00
$350.00
$350.00

155.00
37.00
1,544.05
1,693.80

$54,250.00
$12,950.00
$540,417.50
$592,830.00

10
11
12
13
14
15
16

20
21
22
23
24
25
26
27
28
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1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
25
28

INVESTIGATION DEPARTMENT
Rabbiner, David
Angrisano, Fabriana
Evans, John
Maginnis, Jamie
Molina, Henry
Young, Eric K.

$450.00
$300.00
$325.00
$300.00
$300.00
$300.00

261.50
227.50
414.75
132.50
546.75
119.00

$117,675.00
$68,250.00
$134,793.75
$39,750.00
$164,025.00
$35,700.00

$250.00
$275.00
$250.00
$250.00

245.45
1,055.65
181.00
175.50

$61,362.50
$290,303.75
$45,250.00
$43,875.00

17,723.70

$9,475,154.50

PARALEGALS
Bucciarelli, Celeste
Jayasuriya, Yasmin
Nguyen, Katherine
Weiland, Kristen
TOTALS:
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EXHIBIT 2

2
3

In re HP Securities Litigation
Master File No. 3:12-cv-05980-CRB

4

KESSLER TOPAZ MELTZER & CHECK, LLP

5

EXPENSE REPORT

6
7

CATEGORY

8

Filing Fees

1,625.00

9

Service of Process

3,849.90

10
11
12

AMOUNT

On-Line Legal Research*

49,862.31

On-Line Factual Research*

14,434.67

Document Management / Litigation Support

117,902.82

Messenger Services, Postage & Overnight Mail

2,925.23

Internal Reproduction Costs

5,493.30

14

Outside Reproduction Costs

2,695.54

15

Out of Town Travel (Transportation, Lodging, Meals)

16

Out of Town Deposition Expenses

17

Working Meals

13

18

Local Travel
Court Reporters and Transcripts

19

Experts / Consultants

20

Mediation

21

TOTAL EXPENSES:

63,984.73
1,967.48
485.08
1,634.42
13,656.67
519,733.30
60,820.84
$861,071.29

22
23
24
25
26
27
28

*
The charges reflected for on-line research are for out-of-pocket payments to the vendors for
research done in connection with this litigation. Online research is billed to each case based on
actual time usage at a set charge by the vendor. There are no administrative charges included in
these figures.
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KESSLER TOPAZ MELTZER & CHECK, LLP

5

FIRM BIOGRAPHY

6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
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280 King of Prussia Road, Radnor, Pennsylvania 190
087 • 610‐66 7‐7706 • Fax: 610‐667‐7056 • info@ktmc.ccom
One Sansome Street, Suite 1850, San Frrancisco, CA 94
4104 • 415‐4 00‐3000 • Fax: 415‐400‐3001
1 • info@ktmc.com

www.ktmc.com

FIRM PROFIILE
Since 1987, Kessler To
opaz Meltzer & Check, LL
LP has speci alized in the prosecution oof securities class
actions and has grown into
i
one of th
he largest and most successsful shareholder litigation firms in the ffield.
With offices in Radnor, Pennsylvaania and San
n Francisco, California, the Firm is comprised oof 94
attorneys as well as an experienced support
s
staff consisting o f over 80 paralegals, in-hoouse investigaators,
legal clerks and other personnel. With a largee and sophi sticated cliennt base (num
mbering over 180
institutional investors from around th
he world -- in
ncluding pubblic and Taft-Hartley pensiion funds, muutual
fund managers, investment advisors, insurance companies, he dge funds andd other large innvestors), Keessler
Topaz has developed an internationaal reputation for
f excellence and has extensive experrience prosecuuting
securities fraud actions. For the paast several yeears, the Nattional Law Journal has reecognized Keessler
Topaz as one of the top securities class actio
on law firmss in the counntry. In addition, the L
Legal
Intelligencer recently awarded Kessler Topaz with its Class A
Action Litigation Firm of The Year aw
ward.
Lastly, Kessler Topaz and several off its attorneyss are regularly recognized by Legal5000 and Benchm
mark:
Plaintiffs as leaders in our field.
Kessler Topaz is serving or has seerved as lead
d or co-lead counsel in many of the largest and most
significant securities class actions pending in the
t United S
States, includding actions against: Bannk of
America, Duke Energy, Lehman Brothers,
B
Hew
wlett Packar d, Johnson & Johnson, JJPMorgan Chhase,
Morgan Stanley and MGM Mirage,, among otheers. As dem
monstrated by the magnituude of these hhighprofile cases, we take seriously our role in advissing clients to seek lead plaintiff appoointment in cases,
paying special attention to the factuaal elements off the fraud, thhe size of losses and damaages, and wheether
there are viable sources of recovery.
Kessler Topaz has recovered billionss of dollars in
n the course of representing defrauded sshareholders from
around the world and takes pridee in the rep
putation we have earned for our ddedication to our
clients. Kessler Topaz devotes sign
nificant time to
t developin g relationships with its cliients in a maanner
that enables the Firm to understand
d the types of
o cases the y will be interested in puursuing and their
expectations. Further, the Firm is committed
c
to pursuing meaningful corrporate goverrnance reform
ms in
cases where we suspect that systemic problems within
w
a co mpany could lead to recurrring litigationn and
Firm
where such changes also have the po
ossibility to in
ncrease the v alue of the underlying com
mpany. The F
is poised to continue protecting rightts worldwide.
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NOTEWORTHY ACHIEVEMENTS
During the Firm’s successful history, Kessler Topaz has recovered billions of dollars for defrauded
stockholders and consumers. The following are among the Firm’s notable achievements:

Securities Fraud Litigation
In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income Security Act
(ERISA) Litigation, Master File No. 09 MDL 2058:
Kessler Topaz, as Co-Lead Counsel, brought an action on behalf of lead plaintiffs that asserted claims for
violations of the federal securities laws against Bank of America Corp. (“BoA”) and certain of BoA’s
officers and board members relating to BoA’s merger with Merrill Lynch & Co. (“Merrill”) and its failure
to inform its shareholders of billions of dollars of losses which Merrill had suffered before the pivotal
shareholder vote, as well as an undisclosed agreement allowing Merrill to pay up to $5.8 billion in
bonuses before the acquisition closed, despite these losses. On September 28, 2012, the Parties
announced a $2.425 billion case settlement with BoA to settle all claims asserted against all defendants in
the action which has since received final approval from the Court. BoA also agreed to implement
significant corporate governance improvements. The settlement, reached after almost four years of
litigation with a trial set to begin on October 22, 2012, amounts to 1) the sixth largest securities class
action lawsuit settlement ever; 2) the fourth largest securities class action settlement ever funded by a
single corporate defendant; 3) 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; 4) 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); and
5) by far the largest securities class action settlement to come out of the subprime meltdown and credit
crisis to date.
In re Tyco International, Ltd. Sec. Litig., No. 02-1335-B (D.N.H. 2002):
Kessler Topaz, which served as Co-Lead Counsel in this highly publicized securities fraud class action on
behalf of a group of institutional investors, achieved a record $3.2 billion settlement with Tyco
International, Ltd. ("Tyco") and their auditor PricewaterhouseCoopers (“PwC”). The $2.975 billion
settlement with Tyco represents the single-largest securities class action recovery from a single corporate
defendant in history. In addition, the $225 million settlement with PwC represents the largest payment
PwC has ever paid to resolve a securities class action and is the second-largest auditor settlement in
securities class action history.
The action asserted federal securities claims on behalf of all purchasers of Tyco securities between
December 13, 1999 and June 7, 2002 ("Class Period") against Tyco, certain former officers and directors
of Tyco and PwC. Tyco is alleged to have overstated its income during the Class Period by $5.8 billion
through a multitude of accounting manipulations and shenanigans. The case also involved allegations of
looting and self-dealing by the officers and directors of the Company. In that regard, Defendants L.
Dennis Kozlowski, the former CEO and Mark H. Swartz, the former CFO have been sentenced to up to
25 years in prison after being convicted of grand larceny, falsification of business records and conspiracy
for their roles in the alleged scheme to defraud investors.
As presiding Judge Paul Barbadoro aptly stated in his Order approving the final settlement, “[i]t is
difficult to overstate the complexity of [the litigation].” Judge Barbadoro noted the extraordinary effort
required to pursue the litigation towards its successful conclusion, which included the review of more
than 82.5 million pages of documents, more than 220 depositions and over 700 hundred discovery
requests and responses. In addition to the complexity of the litigation, Judge Barbadoro also highlighted
the great risk undertaken by Co-Lead Counsel in pursuit of the litigation, which he indicated was greater
than in other multi-billion dollar securities cases and “put [Plaintiffs] at the cutting edge of a rapidly
changing area of law.”
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In sum, the Tyco settlement is of historic proportions for the investors who suffered significant financial
losses and it has sent a strong message to those who would try to engage in this type of misconduct in the
future.
In re Tenet Healthcare Corp. Sec. Litig., No. CV-02-8462-RSWL (Rx) (C.D. Cal. 2002):
Kessler Topaz served as Co-Lead Counsel in this action. A partial settlement, approved on May 26,
2006, was comprised of three distinct elements: (i) a substantial monetary commitment of $215 million
by the company; (ii) personal contributions totaling $1.5 million by two of the individual defendants; and
(iii) the enactment and/or continuation of numerous changes to the company’s corporate governance
practices, which have led various institutional rating entities to rank Tenet among the best in the U.S. in
regards to corporate governance. The significance of the partial settlement was heightened by Tenet’s
precarious financial condition. Faced with many financial pressures — including several pending civil
actions and federal investigations, with total contingent liabilities in the hundreds of millions of dollars —
there was real concern that Tenet would be unable to fund a settlement or satisfy a judgment of any
greater amount in the near future. By reaching the partial settlement, we were able to avoid the risks
associated with a long and costly litigation battle and provide a significant and immediate benefit to the
class. Notably, this resolution represented a unique result in securities class action litigation — personal
financial contributions from individual defendants. After taking the case through the summary judgment
stage, we were able to secure an additional $65 million recovery from KPMG – Tenet’s outside auditor
during the relevant period – for the class, bringing the total recovery to $281.5 million.
In re Wachovia Preferred Securities and Bond/Notes Litigation, Master File No. 09 Civ. 6351 (RJS)
(S.D.N.Y.):
Kessler Topaz, as court-appointed Co-Lead Counsel, asserted class action claims for violations of the
Securities Act of 1933 on behalf of all persons who purchased Wachovia Corporation (“Wachovia”)
preferred securities issued in thirty separate offerings (the “Offerings”) between July 31, 2006 and Mary
29, 2008 (the “Offering Period”). Defendants in the action included Wachovia, various Wachovia related
trusts, Wells Fargo as successor-in-interest to Wachovia, certain of Wachovia’s officer and board
members, numerous underwriters that underwrote the Offerings, and KPMG LLP (“KPMG”),
Wachovia’s former outside auditor. Plaintiffs alleged that the registration statements and prospectuses
and prospectus supplements used to market the Offerings to Plaintiffs and other members of the class
during the Offerings Period contained materially false and misleading statements and omitted material
information. Specifically, the Complaint alleged that in connection with the Offerings, Wachovia: (i)
failed to reveal the full extent to which its mortgage portfolio was increasingly impaired due to
dangerously lax underwriting practices; (ii) materially misstated the true value of its mortgage-related
assets; (iii) failed to disclose that its loan loss reserves were grossly inadequate; and (iv) failed to record
write-downs and impairments to those assets as required by Generally Accepted Accounting Principles
(“GAAP”).
Even as Wachovia faced insolvency, the Offering Materials assured investors that
Wachovia’s capital and liquidity positions were “strong,” and that it was so “well capitalized” that it was
actually a “provider of liquidity” to the market. On August 5, 2011, the Parties announced a $590
million cash settlement with Wells Fargo (as successor-in-interest to Wachovia) and a $37 million cash
settlement with KPMG, to settle all claims asserted against all defendants in the action. This settlement
was approved by the Hon. Judge Richard J. Sullivan by order issued on January 3, 2012.
In re Initial Public Offering Sec. Litig., Master File No. 21 MC 92(SAS):
This action settled for $586 million on January 1, 2010, after years of litigation overseen by U.S. District
Judge Shira Scheindlin. Kessler Topaz served on the plaintiffs’ executive committee for the case, which
was based upon the artificial inflation of stock prices during the dot-com boom of the late 1990s that led
to the collapse of the technology stock market in 2000 that was related to allegations of laddering and
excess commissions being paid for IPO allocations.
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In re Longtop Financial Technologies Ltd. Securities Litigation, No. 11-cv-3658 (S.D.N.Y.):
Kessler Topaz, as Lead Counsel, brought an action on behalf of lead plaintiffs that asserted claims for
violations of the federal securities laws against Longtop Financial Technologies Ltd. (“Longtop”), its
Chief Executive Officer, Weizhou Lian, and its Chief Financial Officer, Derek Palaschuk. The claims
against Longtop and these two individuals were based on a massive fraud that occurred at the company.
As the CEO later confessed, the company had been a fraud since 2004. Specifically, Weizhou Lian
confessed that the company’s cash balances and revenues were overstated by hundreds of millions of
dollars and it had millions of dollars in unrecorded bank loans. The CEO further admitted that, in 2011
alone, Longtop’s revenues were overstated by about 40 percent. On November 14, 2013, after Weizhou
Lian and Longtop failed to appear and defend the action, Judge Shira Scheindlin entered default judgment
against these two defendants in the amount of $882.3 million plus 9 percent interest running from
February 21, 2008 to the date of payment. The case then proceeded to trial against Longtop’s CFO who
claimed he did not know about the fraud - and was not reckless in not knowing – when he made false
statements to investors about Longtop’s financial results. On November 21, 2014, the jury returned a
verdict on liability in favor of plaintiffs. Specifically, the jury found that the CFO was liable to the
plaintiffs and the class for each of the eight challenged misstatements. Then, on November 24, 2014, the
jury returned its damages verdict, ascribing a certain amount of inflation to each day of the class period
and apportioning liability for those damages amongst the three named defendants. The Longtop trial was
only the 14th securities class action to be tried to a verdict since the passage of the Private Securities
Litigation Reform Act in 1995 and represents a historic victory for investors.
Operative Plasterers and Cement Masons International Association Local 262 Annuity Fund v.
Lehman Brothers Holdings, Inc., No. 1:08-cv-05523-LAK (S.D.N.Y.):
Kessler Topaz, on behalf of lead plaintiffs, asserted claims against certain individual defendants and
underwriters of Lehman securities arising from misstatements and omissions regarding Lehman's
financial condition, and its exposure to the residential and commercial real estate markets in the period
leading to Lehman’s unprecedented bankruptcy filing on September 14, 2008. In July 2011, the Court
sustained the majority of the amended Complaint finding that Lehman’s use of Repo 105, while
technically complying with GAAP, still rendered numerous statements relating to Lehman’s purported
Net Leverage Ration materially false and misleading. The Court also found that Defendants’ statements
related to Lehman’s risk management policies were sufficient to state a claim. With respect to loss
causation, the Court also failed to accept Defendants’ contention that the financial condition of the
economy led to the losses suffered by the Class. As the case was being prepared for trial, a $517 million
settlement was reached on behalf of shareholders --- $426 million of which came from various
underwriters of the Offerings, representing a significant recovery for investors in this now bankrupt
entity. In addition, $90 million came from Lehman’s former directors and officers, which is significant
considering the diminishing assets available to pay any future judgment. Following these settlements, the
litigation continued against Lehman’s auditor, Ernst & Young LLP. A settlement for $99 million was
subsequently reached with Ernst & Young LLP and was approved by the Court.
Minneapolis Firefighters' Relief Association v. Medtronic, Inc. et al. Case No. 0:08-cv-06324-PAMAJB (D. Minn.):
Kessler Topaz brought an action on behalf of lead plaintiffs that alleged that the company failed to
disclose its reliance on illegal “off-label” marketing techniques to drive the sales of its INFUSE Bone
Graft (“INFUSE”) medical device. While physicians are allowed to prescribe a drug or medical device
for any use they see fit, federal law prohibits medical device manufacturers from marketing devices for
any uses not specifically approved by the United States Food and Drug Administration. The company’s
off-label marketing practices have resulted in the company becoming the target of a probe by the federal
government which was revealed on November 18, 2008, when the company’s CEO reported that
Medtronic received a subpoena from the United States Department of Justice which is “looking into offlabel use of INFUSE.” After hearing oral argument on Defendants’ Motions to Dismiss, on February 3,
2010, the Court issued an order granting in part and denying in part Defendants’ motions, allowing a large
portion of the action to move forward. The Court held that Plaintiff successfully stated a claim against
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each Defendant for a majority of the misstatements alleged in the Complaint and that each of the
Defendants knew or recklessly disregarded the falsity of these statements and that Defendants’ fraud
caused the losses experienced by members of the Class when the market learned the truth behind
Defendants’ INFUSE marketing efforts. While the case was in discovery, on April 2, 2012, Medtronic
agreed to pay shareholders an $85 million settlement. The settlement was approved by the Court by order
issued on November 8, 2012.
In re Brocade Sec. Litig., Case No. 3:05-CV-02042 (N.D. Cal. 2005) (CRB):
The complaint in this action alleges that Defendants engaged in repeated violations of federal securities
laws by backdating options grants to top executives and falsified the date of stock option grants and other
information regarding options grants to numerous employees from 2000 through 2004, which ultimately
caused Brocade to restate all of its financial statements from 2000 through 2005. In addition, concurrent
SEC civil and Department of Justice criminal actions against certain individual defendants were
commenced. In August, 2007 the Court denied Defendant’s motions to dismiss and in October, 2007
certified a class of Brocade investors who were damaged by the alleged fraud. Discovery is currently
proceeding and the case is being prepared for trial. Furthermore, while litigating the securities class
action Kessler Topaz and its co-counsel objected to a proposed settlement in the Brocade derivative
action. On March 21, 2007, the parties in In Re Brocade Communications Systems, Inc. Derivative
Litigation, No. C05-02233 (N.D. Cal. 2005) (CRB) gave notice that they had obtained preliminary
approval of their settlement. According to the notice, which was buried on the back pages of the Wall
Street Journal, Brocade shareholders were given less than three weeks to evaluate the settlement and file
any objection with the Court. Kessler Topaz client Puerto Rico Government Employees’ Retirement
System (“PRGERS”) had a large investment in Brocade and, because the settlement was woefully
inadequate, filed an objection. PRGERS, joined by fellow institutional investor Arkansas Public
Employees Retirement System, challenged the settlement on two fundamental grounds. First, PRGERS
criticized the derivative plaintiffs for failing to conduct any discovery before settling their claims.
PRGERS also argued that derivative plaintiff’s abject failure to investigate its own claims before
providing the defendants with broad releases from liability made it impossible to weigh the merits of the
settlement. The Court agreed, and strongly admonished derivative plaintiffs for their failure to perform
this most basic act of service to their fellow Brocade shareholders. The settlement was rejected and later
withdrawn. Second, and more significantly, PRGERS claimed that the presence of the well-respected law
firm Wilson, Sonsini Goodrich and Rosati, in this case, created an incurable conflict of interest that
corrupted the entire settlement process. The conflict stemmed from WSGR’s dual role as counsel to
Brocade and the Individual Settling Defendants, including WSGR Chairman and former Brocade Board
Member Larry Sonsini. On this point, the Court also agreed and advised WSGR to remove itself from the
case entirely. On May 25, 2007, WSGR complied and withdrew as counsel to Brocade. The case settled
for $160 million and was approved by the Court.
In re Satyam Computer Services, Ltd. Sec. Litig., No. 09 MD 02027 (BSJ) (S.D.N.Y.):
Kessler Topaz served as Co-Lead Counsel in this securities fraud class action in the Southern District of
New York. The action asserts claims by lead plaintiffs for violations of the federal securities laws against
Satyam Computer Services Limited (“Satyam” or the “Company”) and certain of Satyam’s former
officers and directors and its former auditor PricewaterhouseCoopers International Ltd. (“PwC”) relating
to the Company’s January 7, 2009, disclosure admitting that B. Ramalinga Raju (“B. Raju”), the
Company’s former chairman, falsified Satyam’s financial reports by, among other things, inflating its
reported cash balances by more than $1 billion. The news caused the price of Satyam’s common stock
(traded on the National Stock Exchange of India and the Bombay Stock Exchange) and American
Depository Shares (“ADSs”) (traded on the New York Stock Exchange (“NYSE”)) to collapse. From a
closing price of $3.67 per share on January 6, 2009, Satyam’s common stock closed at $0.82 per share on
January 7, 2009. With respect to the ADSs, the news of B. Raju’s letter was revealed overnight in the
United States and, as a result, trading in Satyam ADSs was halted on the NYSE before the markets
opened on January 7, 2009. When trading in Satyam ADSs resumed on January 12, 2009, Satyam ADSs
opened at $1.14 per ADS, down steeply from a closing price of $9.35 on January 6, 2009. Lead Plaintiffs
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filed a consolidated complaint on July 17, 2009, on behalf of all persons or entities, who (a) purchased or
otherwise acquired Satyam’s ADSs in the United States; and (b) residents of the United States who
purchased or otherwise acquired Satyam shares on the National Stock Exchange of India or the Bombay
Stock Exchange between January 6, 2004 and January 6, 2009. Co-Lead Counsel secured a settlement for
$125 million from Satyam on February 16, 2011. Additionally, Co-Lead Counsel was able to secure a
$25.5 million settlement from PwC on April 29, 2011, who was alleged to have signed off on the
misleading audit reports.
In re BankAtlantic Bancorp, Inc. Sec. Litig., Case No. 07-CV-61542 (S.D. Fla. 2007):
On November 18, 2010, a panel of nine Miami, Florida jurors returned the first securities fraud verdict to
arise out of the financial crisis against BankAtlantic Bancorp. Inc., its chief executive officer and chief
financial officer. This case was only the tenth securities class action to be tried to a verdict following the
passage of the Private Securities Litigation Reform Act of 1995, which governs such suits. Following
extensive post-trial motion practice, the District Court upheld all of the Jury’s findings of fraud but
vacated the damages award on a narrow legal issue and granted Defendant’s motion for a judgment as a
matter of law. Plaintiffs appealed to the U.S. Court of Appeals for the Eleventh Circuit. On July 23,
2012, a three-judge panel for the Appeals Court found the District Court erred in granting the Defendant’s
motion for a judgment as a matter of law based in part on the Jury’s findings (perceived inconsistency of
two of the Jury’s answers to the special interrogatories) instead of focusing solely on the sufficiency of
the evidence. However, upon its review of the record, the Appeals Court affirmed the District Court’s
decision as it determined the Plaintiffs did not introduce evidence sufficient to support a finding in its
favor on the element of loss causation. The Appeals Court’s decision in this case does not diminish the
five years of hard work which Kessler Topaz expended to bring the matter to trial and secure an initial
jury verdict in the Plaintiffs’ favor. This case is an excellent example of the Firm’s dedication to our
clients and the lengths it will go to try to achieve the best possible results for institutional investors in
shareholder litigation.
In re AremisSoft Corp. Sec. Litig., C.A. No. 01-CV-2486 (D.N.J. 2002):
Kessler Topaz is particularly proud of the results achieved in this case before the Honorable Joel A.
Pisano. This case was exceedingly complicated, as it involved the embezzlement of hundreds of millions
of dollars by former officers of the Company, one of whom remains a fugitive. In settling the action,
Kessler Topaz, as sole Lead Counsel, assisted in reorganizing AremisSoft as a new company to allow for
it to continue operations, while successfully separating out the securities fraud claims and the bankrupt
Company’s claims into a litigation trust. The approved Settlement enabled the class to receive the
majority of the equity in the new Company, as well as their pro rata share of any amounts recovered by
the litigation trust. During this litigation, actions have been initiated in the Isle of Man, Cyprus, as well as
in the United States as we continue our efforts to recover assets stolen by corporate insiders and related
entities.
In re CVS Corporation Sec. Litig., C.A. No. 01-11464 JLT (D.Mass. 2001):
Kessler Topaz, serving as Co-Lead Counsel on behalf of a group of institutional investors, secured a cash
recovery of $110 million for the class, a figure which represents the third-largest payout for a securities
action in Boston federal court. Kessler Topaz successfully litigated the case through summary judgment
before ultimately achieving this outstanding result for the class following several mediation sessions, and
just prior to the commencement of trial.
In re Marvell Technology, Group, Ltd. Sec. Lit., Master File No. 06-06286 RWM:
Kessler Topaz served as Co-Lead Counsel in this securities class action brought against Marvell
Technology Group Ltd. (“Marvell”) and three of Marvell’s executive officers. This case centered around
an alleged options backdating scheme carried out by Defendants from June 2000 through June 2006,
which enabled Marvell’s executives and employees to receive options with favorable option exercise
prices chosen with the benefit of hindsight, in direct violation of Marvell’s stock option plan, as well as to
avoid recording hundreds of millions of dollars in compensation expenses on the Marvell’s books. In
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total, the restatement conceded that Marvell had understated the cumulative effect of its compensation
expense by $327.3 million, and overstated net income by $309.4 million, for the period covered by the
restatement. Following nearly three years of investigation and prosecution of the Class’ claims as well as
a protracted and contentious mediation process, Co-Lead Counsel secured a settlement for $72 million
from defendants on June 9, 2009. This Settlement represents a substantial portion of the Class’ maximum
provable damages, and is among the largest settlements, in total dollar amount, reached in an option
backdating securities class action.
In re Delphi Corp. Sec. Litig., Master File No. 1:05-MD-1725 (E.D. Mich. 2005):
In early 2005, various securities class actions were filed against auto-parts manufacturer Delphi
Corporation in the Southern District of New York. Kessler Topaz its client, Austria-based mutual fund
manager Raiffeisen Kapitalanlage-Gesellschaft m.b.H. (“Raiffeisen”), were appointed as Co-Lead
Counsel and Co-Lead Plaintiff, respectively. The Lead Plaintiffs alleged that (i) Delphi improperly treated
financing transactions involving inventory as sales and disposition of inventory; (ii) improperly treated
financing transactions involving “indirect materials” as sales of these materials; and (iii) improperly
accounted for payments made to and credits received from General Motors as warranty settlements and
obligations. As a result, Delphi’s reported revenue, net income and financial results were materially
overstated, prompting Delphi to restate its earnings for the five previous years. Complex litigation
involving difficult bankruptcy issues has potentially resulted in an excellent recovery for the class. In
addition, Co-Lead Plaintiffs also reached a settlement of claims against Delphi’s outside auditor, Deloitte
& Touche, LLP, for $38.25 million on behalf of Delphi investors.
In re Royal Dutch Shell European Shareholder Litigation, No. 106.010.887, Gerechtshof Te
Amsterdam (Amsterdam Court of Appeal):
Kessler Topaz was instrumental in achieving a landmark $352 million settlement on behalf non-US
investors with Royal Dutch Shell plc relating to Shell's 2004 restatement of oil reserves. This settlement
of securities fraud claims on a class-wide basis under Dutch law was the first of its kind, and sought to
resolve claims exclusively on behalf of European and other non-United States investors. Uncertainty over
whether jurisdiction for non-United States investors existed in a 2004 class action filed in federal court in
New Jersey prompted a significant number of prominent European institutional investors from nine
countries, representing more than one billion shares of Shell, to actively pursue a potential resolution of
their claims outside the United States. Among the European investors which actively sought and
supported this settlement were Alecta pensionsförsäkring, ömsesidigt, PKA Pension Funds
Administration Ltd., Swedbank Robur Fonder AB, AP7 and AFA Insurance, all of which were
represented by Kessler Topaz.
In re Computer Associates Sec. Litig., No. 02-CV-1226 (E.D.N.Y. 2002):
Kessler Topaz served as Co-Lead Counsel on behalf of plaintiffs, alleging that Computer Associates and
certain of its officers misrepresented the health of the company’s business, materially overstated the
company’s revenues, and engaged in illegal insider selling. After nearly two years of litigation, Kessler
Topaz helped obtain a settlement of $150 million in cash and stock from the company.
In re The Interpublic Group of Companies Sec. Litig., No. 02 Civ. 6527 (S.D.N.Y. 2002):
Kessler Topaz served as sole Lead Counsel in this action on behalf of an institutional investor and
received final approval of a settlement consisting of $20 million in cash and 6,551,725 shares of IPG
common stock. As of the final hearing in the case, the stock had an approximate value of $87 million,
resulting in a total settlement value of approximately $107 million. In granting its approval, the Court
praised Kessler Topaz for acting responsibly and noted the Firm’s professionalism, competence and
contribution to achieving such a favorable result.
In re Digital Lightwave, Inc. Sec. Litig., Consolidated Case No. 98-152-CIV-T-24E (M.D. Fla. 1999):
The firm served as Co-Lead Counsel in one of the nation’s most successful securities class actions in
history measured by the percentage of damages recovered. After extensive litigation and negotiations, a
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settlement consisting primarily of stock was worth over $170 million at the time when it was distributed
to the Class. Kessler Topaz took on the primary role in negotiating the terms of the equity component,
insisting that the class have the right to share in any upward appreciation in the value of the stock after the
settlement was reached. This recovery represented an astounding approximately two hundred percent
(200%) of class members’ losses.
In re Transkaryotic Therapies, Inc. Sec. Litig., Civil Action No.: 03-10165-RWZ (D. Mass. 2003):
After five years of hard-fought, contentious litigation, Kessler Topaz as Lead Counsel on behalf of the
Class, entered into one of largest settlements ever against a biotech company with regard to non-approval
of one of its drugs by the U.S. Food and Drug Administration (“FDA”). Specifically, the Plaintiffs alleged
that Transkaryotic Therapies, Inc. (“TKT”) and its CEO, Richard Selden, engaged in a fraudulent scheme
to artificially inflate the price of TKT common stock and to deceive Class Members by making
misrepresentations and nondisclosures of material facts concerning TKT’s prospects for FDA approval of
Replagal, TKT’s experimental enzyme replacement therapy for Fabry disease. With the assistance of the
Honorable Daniel Weinstein, a retired state court judge from California, Kessler Topaz secured a $50
million settlement from the Defendants during a complex and arduous mediation.
In re PNC Financial Services Group, Inc. Sec. Litig., Case No. 02-CV-271 (W.D. Pa. 2002):
Kessler Topaz served as Co-Lead Counsel in a securities class action case brought against PNC bank,
certain of its officers and directors, and its outside auditor, Ernst & Young, LLP (“E&Y”), relating to the
conduct of Defendants in establishing, accounting for and making disclosures concerning three special
purpose entities (“SPEs”) in the second, third and fourth quarters of PNC’s 2001 fiscal year. Plaintiffs
alleged that these entities were created by Defendants for the sole purpose of allowing PNC to secretly
transfer hundreds of millions of dollars worth of non-performing assets from its own books to the books
of the SPEs without disclosing the transfers or consolidating the results and then making positive
announcements to the public concerning the bank’s performance with respect to its non-performing
assets. Complex issues were presented with respect to all defendants, but particularly E&Y. Throughout
the litigation E&Y contended that because it did not make any false and misleading statements itself, the
Supreme Court’s opinion in Central Bank of Denver, N.A. v. First Interstate Bank of Denver, N.A., 511
U.S. 164 (1993) foreclosed securities liability for “aiding or abetting” securities fraud for purposes of
Section 10(b) liability. Plaintiffs, in addition to contending that E&Y did make false statements, argued
that Rule 10b-5’s deceptive conduct prong stood on its own as an independent means of committing fraud
and that so long as E&Y itself committed a deceptive act, it could be found liable under the securities
laws for fraud. After several years of litigation and negotiations, PNC paid $30 million to settle the
action, while also assigning any claims it may have had against E&Y and certain other entities that were
involved in establishing and/or reporting on the SPEs. Armed with these claims, class counsel was able to
secure an additional $6.6 million in settlement funds for the class from two law firms and a third party
insurance company and $9.075 million from E&Y. Class counsel was also able to negotiate with the U.S.
government, which had previously obtained a disgorgement fund of $90 million from PNC and $46
million from the third party insurance carrier, to combine all funds into a single settlement fund that
exceeded $180 million and is currently in the process of being distributed to the entire class, with PNC
paying all costs of notifying the Class of the settlement.
In re SemGroup Energy Partners, L.P., Sec. Litig., No. 08-md-1989 (DC) (N.D. Okla.):
Kessler Topaz, which was appointed by the Court as sole Lead Counsel, litigated this matter, which
ultimately settled for $28 million. The defense was led by 17 of the largest and best capitalized defense
law firms in the world. On April 20, 2010, in a fifty-page published opinion, the United States District
Court for the Northern District of Oklahoma largely denied defendants’ ten separate motions to dismiss
Lead Plaintiff’s Consolidated Amended Complaint. The Complaint alleged that: (i) defendants concealed
SemGroup’s risky trading operations that eventually caused SemGroup to declare bankruptcy; and (ii)
defendants made numerous false statements concerning SemGroup’s ability to provide its publicly-traded
Master Limited Partnership stable cash-flows. The case was aggressively litigated out of the Firm’s San
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Francisco and Radnor offices and the significant recovery was obtained, not only from the Company’s
principals, but also from its underwriters and outside directors.
In re Liberate Technologies Sec. Litig., No. C-02-5017 (MJJ) (N.D. Cal. 2005):
Kessler Topaz represented plaintiffs which alleged that Liberate engaged in fraudulent revenue
recognition practices to artificially inflate the price of its stock, ultimately forcing it to restate its earning.
As sole Lead Counsel, Kessler Topaz successfully negotiated a $13.8 million settlement, which represents
almost 40% of the damages suffered by the class. In approving the settlement, the district court
complimented Lead Counsel for its “extremely credible and competent job.”
In re Riverstone Networks, Inc. Sec. Litig., Case No. CV-02-3581 (N.D. Cal. 2002):
Kessler Topaz served as Lead Counsel on behalf of plaintiffs alleging that Riverstone and certain of its
officers and directors sought to create the impression that the Company, despite the industry-wide
downturn in the telecom sector, had the ability to prosper and succeed and was actually prospering. In that
regard, plaintiffs alleged that defendants issued a series of false and misleading statements concerning the
Company’s financial condition, sales and prospects, and used inside information to personally profit.
After extensive litigation, the parties entered into formal mediation with the Honorable Charles Legge
(Ret.). Following five months of extensive mediation, the parties reached a settlement of $18.5 million.

Shareholder Derivative Actions
In re Southern Peru Copper Corp. Derivative Litigation, Consol. CA No. 961-CS (Del. Ch.):
On October 14, 2011, Kessler Topaz and its Delaware co-counsel secured the largest damage award in
Delaware Chancery Court history, a $1.3 billion derivative judgment against copper mining company
Southern Peru’s majority shareholder Grupo Mexico. The litigation stemmed from Southern Peru’s 2005
acquisition of Minera Mexico, a private mining company owned by Grupo Mexico, for more than $3
billion in Southern Peru stock. Plaintiff alleged that the private company was worth more than a billion
dollars less, but that Southern Peru’s board had approved this conflicted transaction in deference to its
majority shareholder’s interests. In his trial opinion, Chancellor Leo Strine agreed, writing that Grupo
Mexico “extracted a deal that was far better than market, and got real, market-tested value of over $3
billion for something that no member of the special committee, none of its advisors, and no trial expert
was willing to say was worth that amount of actual cash.” He concluded that Southern Peru’s “non-adroit
act of commercial charity toward the controller resulted in a manifestly unfair transaction.” Discovery in
the case spanned years and continents, with depositions in Peru and Mexico.
Defendants appealed the
historic verdict to the Delaware Supreme Court, which affirmed the Court of Chancery’s judgment on
August 27, 2012. The final judgment, with interest, amounted to $2.1 billion.
In re Comverse Technology, Inc. Derivative Litigation, 601272/2006 (Supreme Court, NY 2006):
Kessler Topaz attorneys negotiated a settlement that required the Company’s founder/Chairman/CEO and
other executives to disgorge more than $62 million in ill-gotten gains from backdated stock options back
to the Company and overhauled the Company’s corporate governance and internal controls, including
replacing a number of members on the board of directors and corporate executives, splitting the Chairman
and CEO positions, and instituting majority voting for directors.
Wanstrath v. Doctor R. Crants, et. al. Shareholders Litigation, No. 99-1719-111 (Tenn. Chan. Ct.,
20th Judicial District, 1999):
Kessler Topaz served as Lead Counsel in a derivative action filed against the officers and directors of
Prison Realty Trust, Inc., challenging the transfer of assets from the Company to a private entity owned
by several of the Company’s top insiders. Numerous federal securities class actions were pending against
the Company at this time. Through the derivative litigation, the Company’s top management was ousted,
the composition of the Board of Directors was significantly improved, and important corporate
governance provisions were put in place to prevent future abuse. Kessler Topaz, in addition to achieving
these desirable results, was able to effectuate a global settlement of all pending litigation against the
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backdrop of an almost certain bankruptcy. The case was resolved in conjunction with the federal
securities cases for the payment of approximately $50 million by the Company’s insurers and the issuance
of over 46 million shares to the class members.
In re Viacom, Inc. Shareholder Derivative Litig., Index No. 602527/05 (New York County, NY 2005):
Kessler Topaz represented the Public Employees’ Retirement System of Mississippi and served as Lead
Counsel in a derivative action alleging that the members of the Board of Directors of Viacom, Inc. paid
excessive and unwarranted compensation to Viacom’s Executive Chairman and CEO, Sumner M.
Redstone, and co-COOs Thomas E. Freston and Leslie Moonves, in breach of their fiduciary duties.
Specifically, we alleged that in fiscal year 2004, when Viacom reported a record net loss of $17.46
billion, the board improperly approved compensation payments to Redstone, Freston, and Moonves of
approximately $56 million, $52 million, and $52 million, respectively. Judge Ramos of the New York
Supreme Court denied Defendants’ motion to dismiss the action as we overcame several complex
arguments related to the failure to make a demand on Viacom’s Board; Defendants then appealed that
decision to the Appellate Division of the Supreme Court of New York. Prior to a decision by the
appellate court, a settlement was reached in early 2007. Pursuant to the settlement, Sumner Redstone, the
company's Executive Chairman and controlling shareholder, agreed to a new compensation package that,
among other things, substantially reduces his annual salary and cash bonus, and ties the majority of his
incentive compensation directly to shareholder returns.
In re Family Dollar Stores, Inc. Derivative Litig., Master File No. 06-CVS-16796 (Mecklenburg
County, NC 2006):
Kessler Topaz served as Lead Counsel, derivatively on behalf of Family Dollar Stores, Inc., and against
certain of Family Dollar’s current and former officers and directors. The actions were pending in
Mecklenburg County Superior Court, Charlotte, North Carolina, and alleged that certain of the company’s
officers and directors had improperly backdated stock options to achieve favorable exercise prices in
violation of shareholder-approved stock option plans. As a result of these shareholder derivative actions,
Kessler Topaz was able to achieve substantial relief for Family Dollar and its shareholders. Through
Kessler Topaz’s litigation of this action, Family Dollar agreed to cancel hundreds of thousands of stock
options granted to certain current and former officers, resulting in a seven-figure net financial benefit for
the company. In addition, Family Dollar has agreed to, among other things: implement internal controls
and granting procedures that are designed to ensure that all stock options are properly dated and
accounted for; appoint two new independent directors to the board of directors; maintain a board
composition of at least 75 percent independent directors; and adopt stringent officer stock-ownership
policies to further align the interests of officers with those of Family Dollar shareholders. The settlement
was approved by Order of the Court on August 13, 2007.
In re Barnes & Noble, Inc. Derivative Litig., Index No. 06602389 (New York County, NY 2006):
Kessler Topaz served as Lead Counsel, derivatively on behalf of Barnes & Noble, Inc., and against
certain of Barnes & Noble’s current and former officers and directors. This action was pending in the
Supreme Court of New York, and alleged that certain of the company’s officers and directors had
improperly backdated stock options to achieve favorable exercise prices in violation of shareholderapproved stock option plans. As a result of this shareholder derivative action, Kessler Topaz was able to
achieve substantial relief for Barnes & Noble and its shareholders. Through Kessler Topaz’s litigation of
this action, Barnes & Noble agreed to re-price approximately $2.64 million unexercised stock options that
were alleged improperly granted, and certain defendants agreed to voluntarily repay approximately $1.98
million to the Company for the proceeds they received through exercise of alleged improperly priced
stock options. Furthermore, Barnes & Noble has agreed to, among other things: adopt internal controls
and granting procedures that are designed to ensure that all stock options are properly dated and
accounted for; at least once per calendar year, preset a schedule of dates on which stock options will be
granted to new employees or to groups of twenty (20) or more employees; make final determinations
regarding stock options at duly-convened committee meetings; and designate one or more specific
officer(s) within the Company who will be responsible for, among other things, compliance with the
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Company’s stock option plans. The settlement was approved by Order of the Court on November 14,
2007.
In re Sepracor, Inc. Derivative Litig., C.A. NO.: SUCV2006-04057-BLS:
Kessler Topaz served as Lead Counsel, derivatively on behalf of Sepracor Inc., and against certain of
Sepracor’s current and former officers and directors. This action was pending in the Superior Court of
Suffolk County, Massachusetts, and alleged that certain of the company’s officers and directors had
improperly backdated stock options to achieve favorable exercise prices in violation of shareholderapproved stock option plans. As a result of this shareholder derivative action, Kessler Topaz was able to
achieve substantial relief for Sepracor and its shareholders. Through Kessler Topaz’s litigation of this
action, Sepracor agreed to cancel or reprice more than 2.7 million unexercised stock options that were
alleged to have been improperly granted. Furthermore, Sepracor has agreed to, among other things: adopt
internal controls and granting procedures that are designed to ensure that all stock options are properly
dated and accounted for; not alter the exercise prices of stock options without shareholder approval; hire
an employee responsible for ensuring that the Company’s complies with its stock option plans; and
appoint a director of internal auditing. The settlement was approved by Order of the Court on January 4,
2008.
In re Monster Worldwide, Inc. Stock Option Derivative Litigation, Index No. 1:06-CV-04622 (New
York Supreme Court, New York County):
Kessler Topaz represented Allegheny County in this shareholder derivative action brought on behalf of
Monster Worldwide, Inc. (“Monster”) against certain of its officers and directors. The action alleged that
insiders had breached their fiduciary duties to the company and its shareholders by “backdating” stock
options, that is, by granting stock options at artificially low prices by pretending that the options had been
granted on earlier, fictitious dates. Kessler Topaz attorneys negotiated a settlement which required the
recipients of backdated stock options to disgorge more than $32 million in unlawful gains back to the
company, plus agreeing to significant corporate governance measures. These measures included (a)
requiring Monster’s founder Andrew McKelvey to reduce his voting control over Monster from 31% to
7%, by exchanging super-voting stock for common stock; and (b) implementing new equity granting
practices that require greater accountability and transparency in the granting of stock options moving
forward. In approving the settlement, the court noted “the good results, mainly the amount of money for
the shareholders and also the change in governance of the company itself, and really the hard work that
had to go into that to achieve the results….”
Denbury Resources, Inc. Shareholder Litigation, 2008-CP-23-8395 (Greenville County, SC 2008):
This derivative litigation challenged the Board’s decision to award excessive compensation to the
Company’s outgoing President and CEO, Gareth Roberts. Kessler Topaz negotiated a settlement that
included both the disgorgement of ill-gotten compensation by Mr. Roberts as well as numerous corporate
governance improvements. In approving the settlement, the Court acknowledged that the litigation was a
“hard-fought battle all the way through,” and commented, “I know you guys have very vigorous and able
counsel on the other side, and you had to basically try to knock your way through the wall at every stage.”
Carbon County Employees Retirement System, et al., Derivatively on Behalf of Nominal Defendant
Southwest Airlines Co. v. Gary C. Kelly, et al. Cause No. 08-08692 (District Court of Dallas County,
Texas):
Kessler Topaz served as Lead Counsel against certain officers and directors of Southwest Airlines Co.
alleging breaches of fiduciary duties in connection with Southwest’s violations of Federal Aviation
Administration safety and maintenance regulations. Plaintiffs alleged that from June 2006 to March
2007, Southwest flew 46 Boeing 737 airplanes on nearly 60,000 flights without complying with a 2004
FAA Airworthiness Directive that required the Company to inspect the planes for fuselage fatigue cracks.
As a result, Southwest was forced to temporarily ground 44 planes, and the FAA levied on the Company
a record $7.5 million civil penalty. Plaintiffs successfully negotiated numerous reforms targeted not only
at ensuring that Southwest’s Board is adequately apprised of any issues concerning Southwest’s safety
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and operations, but also at implementing significant measures to strengthen Southwest’s safety and
maintenance processes and procedures, which will yield positive changes in many areas of Southwest’s
operations and will have long-lasting effects on Southwest that go far beyond its Board-level practices.
The South Financial Group, Inc. Shareholder Litigation, 09-09061 (Dallas County, TX 2009):
This derivative litigation challenged the Board’s decision to accelerate “golden parachute” payments to
the Company’s CEO Mack Whittle as the Company applied for emergency assistance in 2008 under the
Troubled Asset Recovery Plan (“TARP”). Kessler Topaz attorneys sought injunctive relief to block the
payments and protect the Company’s ability to receive the TARP funds. The litigation was settled, with
Whittle giving up a portion of his severance package and agreeing to leave the board, as well as the
implementation of important corporate governance changes which were described by one commentator as
“unprecedented.”

Mergers & Acquisitions Litigation
In re Genentech, Inc. Shareholders Lit., Cons. Civ. Action No. 3991-VCS (Del. Chancery Court):
Kessler Topaz served as Co-Lead Counsel in this shareholder class action brought against the directors of
Genentech and Genentech’s former majority owner, Roche Holdings, Inc., in response to Roche’s July
21, 2008 attempt to acquire Genentech for $89 per share. We sought to enforce provisions of an
Affiliation Agreement between Roche and Genentech and to ensure that Roche fulfilled its fiduciary
obligations to Genentech’s shareholders through any buyout effort by Roche. After moving to enjoin the
tender offer, Kessler Topaz negotiated with Roche and Genentech to amend the Affiliation Agreement to
allow a negotiated transaction between Roche and Genentech, which enabled Roche to acquire Genentech
for $95 per share, approximately $3.9 billion more than Roche offered in its hostile tender offer. In
approving the settlement, Vice Chancellor Leo Strine complimented plaintiffs’ counsel, noting that this
benefit was only achieved through “real hard-fought litigation in a complicated setting.”
In re GSI Commerce, Inc. Shareholder Litigation, Consolidated C.A. No. 6346-VCN (Del. Ch. Ct.):
Kessler Topaz represented Lead Plaintiff Erie County Employees Retirement System (“Erie County”) in
this consolidated class action matter involving the acquisition of GSI Commerce, Inc. (“GSI”) by eBay,
Inc., litigated in the Delaware Court of Chancery. Erie County’s complaint alleged, among other things,
that GSI’s founder, chairman of the board and chief executive officer Michael Rubin breached his
fiduciary duties to GSI and its stockholders by secretly negotiating with eBay to acquire several of GSI’s
businesses as a part of a merger with eBay, before the GSI board considered a possible merger with eBay,
thereby reducing the price that eBay would pay to GSI’s stockholders in the merger. The complaint also
alleged that GSI’s board breached its fiduciary duties to stockholders by allowing Rubin to acquire the
GSI-owned businesses and by failing to make full material disclosure to stockholders in advance of a
stockholder vote on the merger. Following expedited discovery and GSI’s release of additional factual
disclosures less than a week before a scheduled hearing on Erie County’s motion to enjoin the transaction,
Erie County agreed to settle the action in exchange for a payment of approximately $23.7 million to GSI
stockholders, as well as an agreement to pay attorneys’ fees and expenses on top of that sum, without
reducing the payment to stockholders. GSI stockholders received the settlement payment in June 2011,
upon the closing of the eBay merger.
In re Amicas, Inc. Shareholder Litigation, 10-0174-BLS2 (Suffolk County, MA 2010):
Kessler Topaz served as lead counsel in class action litigation challenging a proposed private equity buy
out of Amicas that would have paid Amicas shareholders $5.35 per share in cash while certain Amicas
executives retained an equity stake in the surviving entity moving forward. Kessler Topaz prevailed in
securing a preliminary injunction against the deal, which then allowed a superior bidder to purchase the
Company for an additional $0.70 per share. The court complimented Kessler Topaz attorneys for causing
an “exceptionally favorable result for Amicas’ shareholders” after “expend[ing] substantial resources.”
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In re American Italian Pasta Company Shareholder Litigation, CA 5610-VCN (Del. Ch 2010):
This expedited merger litigation challenged certain provisions of a merger agreement, whereby the board
had granted the acquiring company a “Top-Up Option” to purchase additional shares in the event that less
than 90% of the shares were tendered. Kessler Topaz attorneys asserted that the Top-Up Option was
granted in violation of Delaware law and threatened the rights of shareholders to seek appraisal postclosing. In settling the litigation, the parties agreed to substantially rewrite provisions of the merger
agreement and issue substantial additional disclosures prior to the closing of the transaction. The
Delaware Chancery Court approved the settlement, noting that “the issues were novel and difficult,” and
that the “litigation was brought under severe time constraints.”

Consumer Protection and ERISA Litigation
CompSource Oklahoma v. BNY Mellon Bank, N.A., No. CIV 08-469-KEW (E.D. Okla. October 25,
2012):
Kessler Topaz served as Interim Class Counsel in this matter alleging that BNY Mellon Bank, N.A. and
the Bank of New York Mellon (collectively, “BNYM”) breached their statutory, common law and
contractual duties in connection with the administration of their securities lending program. The Second
Amended Complaint alleged, among other things, that BNYM imprudently invested cash collateral
obtained under its securities lending program in medium term notes issued by Sigma Finance, Inc. -- a
foreign structured investment vehicle (“SIV”) that is now in receivership -- and that such conduct
constituted a breach of BNYM’s fiduciary obligations under the Employee Retirement Income Security
Act of 1974, a breach of its fiduciary duties under common law, and a breach of its contractual
obligations under the securities lending agreements. The Complaint also asserted claims for negligence,
gross negligence and willful misconduct. The case recently settled for $280 million.
Transatlantic Holdings, Inc., et al. v. American International Group, Inc., et al., American
Arbitration Association Case No. 50 148 T 00376 10:
Kessler Topaz served as counsel for Transatlantic Holdings, Inc., and its subsidiaries (“TRH”), alleging
that American International Group, Inc. and its subsidiaries (“AIG”) breached their fiduciary duties,
contractual duties, and committed fraud in connection with the administration of its securities lending
program. Until June 2009, AIG was TRH’s majority shareholder and, at the same time, administered
TRH’s securities lending program. TRH’s Statement of Claim alleged that, among other things, AIG
breached its fiduciary obligations as investment advisor and majority shareholder by imprudently
investing the majority of the cash collateral obtained under its securities lending program in mortgage
backed securities, including Alt-A and subprime investments. The Statement of Claim further alleged
that AIG concealed the extent of TRH’s subprime exposure and that when the collateral pools began
experiencing liquidity problems in 2007, AIG unilaterally carved TRH out of the pools so that it could
provide funding to its wholly owned subsidiaries to the exclusion of TRH. The matter was litigated
through a binding arbitration and TRH was awarded $75 million.
Board of Trustees of the AFTRA Retirement Fund v. JPMorgan Chase Bank, N.A. – Consolidated
Action No. 09-cv-00686 (SAS) (S.D.N.Y.):
On January 23, 2009, the firm filed a class action complaint on behalf of all entities that were participants
in JPMorgan’s securities lending program and that incurred losses on investments that JPMorgan, acting
in its capacity as a discretionary investment manager, made in medium-term notes issue by Sigma
Finance, Inc. – a now defunct structured investment vehicle. The losses of the Class exceeded $500
million. The complaint asserted claims for breach of fiduciary duty under the Employee Retirement
Income Security Act (ERISA), as well as common law breach of fiduciary duty, breach of contract and
negligence. Over the course of discovery, the parties produced and reviewed over 500,000 pages of
documents, took 40 depositions (domestic and foreign) and exchanged 21 expert reports. The case settled
for $150 million. Trial was scheduled to commence on February 6, 2012.
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In re Global Crossing, Ltd. ERISA Litigation, No. 02 Civ. 7453 (S.D.N.Y. 2004):
Kessler Topaz served as Co-Lead Counsel in this novel, complex and high-profile action which alleged
that certain directors and officers of Global Crossing, a former high-flier of the late 1990’s tech stock
boom, breached their fiduciary duties under the Employee Retirement Income Security Act of 1974
(“ERISA”) to certain company-provided 401(k) plans and their participants. These breaches arose from
the plans’ alleged imprudent investment in Global Crossing stock during a time when defendants knew,
or should have known, that the company was facing imminent bankruptcy. A settlement of plaintiffs’
claims restoring $79 million to the plans and their participants was approved in November 2004. At the
time, this represented the largest recovery received in a company stock ERISA class action.
In re AOL Time Warner ERISA Litigation, No. 02-CV-8853 (S.D.N.Y. 2006):
Kessler Topaz, which served as Co-Lead Counsel in this highly-publicized ERISA fiduciary breach class
action brought on behalf of the Company’s 401(k) plans and their participants, achieved a record $100
million settlement with defendants. The $100 million restorative cash payment to the plans (and,
concomitantly, their participants) represents the largest recovery from a single defendant in a breach of
fiduciary action relating to mismanagement of plan assets held in the form of employer securities. The
action asserted claims for breach of fiduciary duties pursuant to the Employee Retirement Income
Security Act of 1974 (“ERISA”) on behalf of the participants in the AOL Time Warner Savings Plan, the
AOL Time Warner Thrift Plan, and the Time Warner Cable Savings Plan (collectively, the “Plans”)
whose accounts purchased and/or held interests in the AOLTW Stock Fund at any time between January
27, 1999 and July 3, 2003. Named as defendants in the case were Time Warner (and its corporate
predecessor, AOL Time Warner), several of the Plans’ committees, as well as certain current and former
officers and directors of the company. In March 2005, the Court largely denied defendants’ motion to
dismiss and the parties began the discovery phase of the case. In January 2006, Plaintiffs filed a motion
for class certification, while at the same time defendants moved for partial summary judgment. These
motions were pending before the Court when the settlement in principle was reached. Notably, an
Independent Fiduciary retained by the Plans to review the settlement in accordance with Department of
Labor regulations approved the settlement and filed a report with Court noting that the settlement, in
addition to being “more than a reasonable recovery” for the Plans, is “one of the largest ERISA employer
stock action settlements in history.”
In re Honeywell International ERISA Litigation, No. 03-1214 (DRD) (D.N.J. 2004):
Kessler Topaz served as Lead Counsel in a breach of fiduciary duty case under ERISA against Honeywell
International, Inc. and certain fiduciaries of Honeywell defined contribution pension plans. The suit
alleged that Honeywell and the individual fiduciary defendants, allowed Honeywell’s 401(k) plans and
their participants to imprudently invest significant assets in company stock, despite that defendants knew,
or should have known, that Honeywell’s stock was an imprudent investment due to undisclosed, wideranging problems stemming from a consummated merger with Allied Signal and a failed merger with
General Electric. The settlement of plaintiffs’ claims included a $14 million payment to the plans and
their affected participants, and significant structural relief affording participants much greater leeway in
diversifying their retirement savings portfolios.
Henry v. Sears, et. al., Case No. 98 C 4110 (N.D. Ill. 1999):
The Firm served as Co-Lead Counsel for one of the largest consumer class actions in history, consisting
of approximately 11 million Sears credit card holders whose interest rates were improperly increased in
connection with the transfer of the credit card accounts to a national bank. Kessler Topaz successfully
negotiated a settlement representing approximately 66% of all class members’ damages, thereby
providing a total benefit exceeding $156 million. All $156 million was distributed automatically to the
Class members, without the filing of a single proof of claim form. In approving the settlement, the
District Court stated: “. . . I am pleased to approve the settlement. I think it does the best that could be
done under the circumstances on behalf of the class. . . . The litigation was complex in both liability and
damages and required both professional skill and standing which class counsel demonstrated in
abundance.”

14

Case3:12-cv-05980-CRB Document270-3 Filed09/29/15 Page24 of 52

Antitrust Litigation
In re Remeron Antitrust Litigation, No. 02-CV-2007 (D.N.J. 2004):
Kessler Topaz was Co-Lead Counsel in an action which challenged Organon, Inc.’s filing of certain
patents and patent infringement lawsuits as an abuse of the Hatch-Waxman Act, and an effort to
unlawfully extend their monopoly in the market for Remeron. Specifically, the lawsuit alleged that
defendants violated state and federal antitrust laws in their efforts to keep competing products from
entering the market, and sought damages sustained by consumers and third-party payors. After lengthy
litigation, including numerous motions and over 50 depositions, the matter settled for $36 million.

OUR PROFESSIONALS
PARTNERS
JULES D. ALBERT, a partner of the Firm, concentrates his practice in mergers and acquisition litigation
and stockholder derivative litigation. Mr. Albert is licensed to practice law in Pennsylvania, and has been
admitted to practice before the United States District Court for the Eastern District of Pennsylvania.
Mr. Albert has litigated in state and federal courts across the country, and has represented stockholders in
numerous actions that have resulted in significant monetary recoveries and corporate governance
improvements, including: In re Sunrise Senior Living, Inc. Deriv. Litig., No. 07-00143 (D.D.C.); Mercier
v. Whittle, et al., No. 2008-CP-23-8395 (S.C. Ct. Com. Pl., 13th Jud. Cir.); In re K-V Pharmaceutical Co.
Deriv. Litig., No. 06-00384 (E.D. Mo.); In re Progress Software Corp. Deriv. Litig., No. SUCV200701937-BLS2 (Mass. Super. Ct., Suffolk Cty.); In re Quest Software, Inc. Deriv. Litig. No 06CC00115
(Cal. Super. Ct., Orange Cty.); and Quaco v. Balakrishnan, et al., No. 06-2811 (N.D. Cal.).
Mr. Albert received his law degree from the University of Pennsylvania Law School, where he was a
Senior Editor of the University of Pennsylvania Journal of Labor and Employment Law and recipient of
the James Wilson Fellowship. Mr. Albert also received a Certificate of Study in Business and Public
Policy from The Wharton School at the University of Pennsylvania. Mr. Albert graduated magna cum
laude with a Bachelor of Arts in Political Science from Emory University.
NAUMON A. AMJED, a partner of the Firm, has significant experience conducting complex litigation
in state and federal courts including federal securities class actions, shareholder derivative actions, suits
by third-party insurers and other actions concerning corporate and alternative business entity disputes.
Mr. Amjed has litigated in numerous state and federal courts across the country, including the Delaware
Court of Chancery, and has represented shareholders in several high profile lawsuits, including:
LAMPERS v. CBOT Holdings, Inc. et al., C.A. No. 2803-VCN (Del. Ch.); In re Alstom SA Sec. Litig., 454
F. Supp. 2d 187 (S.D.N.Y. 2006); In re Global Crossing Sec. Litig., 02— Civ. — 910 (S.D.N.Y.); In
re Enron Corp. Sec. Litig., 465 F. Supp. 2d 687 (S.D. Tex. 2006); and In re Marsh McLennan Cos., Inc.
Sec. Litig. 501 F. Supp. 2d 452 (S.D.N.Y. 2006).
Prior to joining the Firm, Mr. Amjed was associated with the Wilmington, Delaware law firm of Grant &
Eisenhofer, P.A. Mr. Amjed is a graduate of the Villanova University School of Law, cum laude, and
holds an undergraduate degree in business administration from Temple University, cum laude. Mr. Amjed
is a member of the Delaware State Bar, the Bar of the Commonwealth of Pennsylvania and is admitted to
practice before the United States Court for the District of Delaware.
STUART L. BERMAN, a partner of the Firm, concentrates his practice on securities class action
litigation in federal courts throughout the country, with a particular emphasis on representing institutional
investors active in litigation. Mr. Berman regularly counsels and educates institutional investors located
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around the world on emerging legal trends, new case ideas and the rights and obligations of institutional
investors as they relate to securities fraud class actions and individual actions. In this respect, Mr. Berman
has been instrumental in courts appointing the Firm’s institutional clients as lead plaintiffs in class actions
as well as in representing institutions individually in direct actions. Mr. Berman is currently representing
institutional investors in direct actions against Vivendi and Merck, and took a very active role in the
precedent setting Shell settlement on behalf of many of the Firm’s European institutional clients.
In connection with these responsibilities, Mr. Berman is a frequent speaker on securities issues, especially
as they relate to institutional investors, at events such as The European Pension Symposium in Florence,
Italy; the Public Funds Symposium in Washington, D.C.; the Pennsylvania Public Employees Retirement
(PAPERS) Summit in Harrisburg, Pennsylvania; the New England Pension Summit in Newport, Rhode
Island; the Rights and Responsibilities for Institutional Investors in Amsterdam, Netherlands; and the
European Investment Roundtable in Barcelona, Spain.
Mr. Berman is an honors graduate from Brandeis University and received his law degree from George
Washington University National Law Center. Mr. Berman is licensed to practice in Pennsylvania and
New Jersey.
DAVID A. BOCIAN, a partner of the Firm, focuses his practice on whistleblower representation and
False Claims Act litigation. Mr. Bocian spent more than ten years as a federal prosecutor in the U.S.
Attorney’s Office for the District of New Jersey, where he was appointed Senior Litigation Counsel and
managed the Trenton U.S. Attorney’s office. During his tenure, Mr. Bocian oversaw multifaceted
investigations and prosecutions pertaining to government corruption and federal program fraud,
commercial and public sector kickbacks, tax fraud, and other white collar and financial crimes. He tried
numerous cases before federal juries, and was a recipient of the Justice Department’s Director’s Award
for superior performance by an Assistant U.S. Attorney, as well as commendations from federal law
enforcement agencies including the FBI and IRS.
Mr. Bocian has extensive experience in the health care field. As an adjunct professor of law, he teaches
Healthcare Fraud and Abuse at Rutgers School of Law – Camden, and previously was employed in the
health care industry, where he was responsible for implementing and overseeing a system-wide
compliance program for a complex health system.
Mr. Bocian graduated cum laude from Princeton University and received his law degree from the
University of Virginia School of Law. He is licensed to practice law in the Commonwealth of
Pennsylvania, New Jersey, New York and the District of Columbia. Mr. Bocian began his legal career in
Washington, D.C., as a litigation associate at Patton Boggs LLP, where his practice included internal
corporate investigations, government contracts litigation and securities fraud matters.
GREGORY M. CASTALDO, a partner of the Firm, received his law degree from Loyola Law School,
where he received the American Jurisprudence award in legal writing. He received his undergraduate
degree from the Wharton School of Business at the University of Pennsylvania. He is licensed to practice
law in Pennsylvania and New Jersey.
Mr. Castaldo served as one of Kessler Topaz’s lead litigation partners in In re Bank of America Corp.
Securities, Derivative, and Employee Retirement Income Security Act (ERISA) Litigation, Master File No.
09 MDL 2058, recovering $2.425 billion settlement for the class. Mr. Castaldo also served as the lead
litigation partner in In re Tenet Healthcare Corp., No. 02-CV-8462 (C.D. Cal. 2002), securing an
aggregate recovery of $281.5 million for the class, including $65 million from Tenet’s auditor. Mr.
Castaldo also played a primary litigation role in the following cases: In re Liberate Technologies Sec.
Litig., No. C-02-5017 (MJJ) (N.D. Cal. 2005) (settled — $13.8 million); In re Sodexho Marriott
Shareholders Litig., Consol. C.A. No. 18640-NC (Del. Ch. 1999) (settled — $166 million benefit); In re
Motive, Inc. Sec. Litig., 05-CV-923 (W.D.Tex. 2005) (settled — $7 million cash, 2.5 million shares); and
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In re Wireless Facilities, Inc., Sec. Litig., 04-CV-1589 (S.D. Cal. 2004) (settled — $16.5 million). In
addition, Mr. Castaldo served as one of the lead trial attorneys for shareholders in the historic In re
Longtop Financial Technologies Ltd. Securities Litigation, No. 11-cv-3658 (S.D.N.Y.) trial, which
resulted in a verdict in favor of investors on liability and damages.
DARREN J. CHECK, a partner of the Firm, concentrates his practice in the area of shareholder
litigation and client relations. Mr. Check manages the Firm’s Portfolio Monitoring Department and
works closely with the Firm’s Case Evaluation Department. Mr. Check is a graduate of Franklin &
Marshall College and received his law degree from Temple University School of Law. Mr. Check is
licensed to practice in Pennsylvania, New Jersey and New York.
Currently, Mr. Check consults with institutional investors from around the world with regard to their
investment rights and responsibilities. He currently works with clients in the United States, Canada, the
Netherlands, Sweden, Denmark, Norway, Finland, United Kingdom, Italy, Germany, Austria,
Switzerland, France, and Australia.
Mr. Check assists Firm clients in evaluating and analyzing opportunities to take an active role in
shareholder litigation, arbitration, and other loss recovery methods. This includes U.S. based litigation
and arbitration, as well as an increasing number of cases from jurisdictions around the globe. With an
increasingly complex investment and legal landscape, Mr. Check has experience advising on traditional
class actions, direct actions, non-U.S. opt-in actions, fiduciary actions, and arbitrations to name a
few. Mr. Check is frequently called upon by his clients to help ensure they are taking an active role when
their involvement can make a difference, and that they are not leaving money on the table.
Mr. Check regularly speaks on the subjects of shareholder litigation, corporate governance, investor
activism, and recovery of investment losses at conferences around the world.
Mr. Check has also been actively involved in the precedent setting Shell settlement in the Netherlands,
direct actions against BP, Vivendi, and Merck, and securities class actions against Bank of America,
Lehman Brothers, Royal Bank of Scotland (U.K.), and Hewlett-Packard. Currently Mr. Check represents
investors in numerous high profile actions in the United States, the Netherlands, Canada, France, Japan,
and the United Kingdom.
EDWARD W. CIOLKO, a partner of the Firm, received his law degree from Georgetown University
Law Center, and an MBA from the Yale School of Management. He is licensed to practice law in the
State of New Jersey, and has been admitted to practice before the Supreme Court of the United States, the
United States District Court for the District of New Jersey and the United States Courts of Appeals for the
First, Fourth, Ninth and Eleventh Circuits. Mr. Ciolko concentrates his practice in the areas of ERISA,
Antitrust, RESPA and Consumer Protection.
Mr. Ciolko is counsel in several pending nationwide ERISA breach of fiduciary duty class actions,
brought on behalf of retirement plans and their participants alleging, inter alia, imprudent investment of
plan assets which caused significant losses to the retirement savings of tens of thousands of workers.
These cases include: In re Beazer Homes USA, Inc. ERISA Litig., 07-CV-00952-RWS (N.D. Ga. 2007);
Nowak v. Ford Motor Co., 240 F.R.D. 355 (E.D. Mich. 2006); Gee v. UnumProvident Corp., 031552(E.D. Tenn. 2003); Pettit v. JDS Uniphase Corp. et al., C.A. No. 03-4743 (N.D. Ca. 2003);
Hargrave v. TXU, et al., C.A. No. 02-2573 (N.D. Tex. 2002); Evans v. Akers, C.A. No. 04-11380 (D.
Mass. 2004); Lewis v. El Paso Corp. No. 02-CV-4860 (S.D. Tex. 2002); and In re Schering-Plough Corp.
ERISA Litig. No. 03-CV-1204 (D.N.J. 2003).
Mr. Ciolko’s efforts have also helped achieve a number of large recoveries for affected retirement plan
participants: In re Sears Roebuck & Co. ERISA Litig., C.A. No. 02-8324 (N.D. Ill. 2002) (settled — $14.5
million recovery); and In re Honeywell Intern’l ERISA Litig., No. 03-CV-1214 (DRD) (D.N.J. 2003)
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(settled — $14 million recovery, as well as significant structural relief regarding the plan’s administration
and investment of its assets).
Mr. Ciolko has also concentrated part of his practice to the investigation and prosecution of pharmaceutical antitrust actions, medical device litigation, and related anticompetitive and unfair business
practices including In re Wellbutrin SR Antitrust Litigation, 04-CV-5898 (E.D. Pa. Dec. 17, 2004); In re
Remeron End-Payor Antitrust Litigation, Master File No. 02-CV-2007 (D.N.J. Apr. 25, 2002); In re
Modafinil Antitrust Litigation, 06-2020 (E.D. Pa. May 12, 2006); In re Medtronic, Inc. Implantable
Defibrillator Litigation, 05-CV-2700 (D. Minn. 2005); and In re Guidant Corp. Implantable Defibrillator
Litigation, 05-CV-2883 (D. Minn. 2005).
Before coming to Kessler Topaz, Mr. Ciolko worked for two and one-half years as a Law Clerk and
Attorney Advisor to Commissioner Sheila F. Anthony of the Federal Trade Commission (“FTC”). While
at the FTC, Mr. Ciolko reviewed commission actions/investigations and counseled the Commissioner on
a wide range of antitrust and consumer protection topics including, in pertinent part: the confluence of
antitrust and intellectual property law; research and production of “Generic Drug Entry Prior to Patent
Expiration: An FTC Study,” and an administrative complaint against, among others, Schering-Plough
Corporation regarding allegedly unlawful settlements of patent litigation which delayed entry of a generic
alternative to a profitable potassium supplement (K-Dur).
ELI R. GREENSTEIN is a partner in the Firm’s San Francisco office and a member of the Firm’s
federal securities litigation practice group. Mr. Greenstein received his B.A. in Business Administration
from the University of San Diego in 1997 where he was awarded the Presidential Scholarship. Mr.
Greenstein received his J.D. from Santa Clara University School of Law in 2001, and his M.B.A. from
Santa Clara’s Leavey School of Business in 2002. Mr. Greenstein also was a judicial extern for the
Honorable James Ware, Chief Judge of the United States District Court for the Northern District of
California.
Mr. Greenstein’s notable federal securities actions and recoveries include:
In re VeriFone Holdings, Inc. Sec. Litig., 2012 U.S. App. LEXIS 26133 (9th Cir. 2012); Dobina v.
Weatherford Int'l, 2012 U.S. Dist. LEXIS 160663 (S.D.N.Y. 2012); Minneapolis Firefighters Relief Ass'n
v. Medtronic, Inc., 278 F.R.D. 454 (D. Minn.) ($85 million recovery); In re Sunpower Secs. Litig., 2011
U.S. Dist. LEXIS 152920 (N.D. Cal. 2011); AOL Time Warner state securities opt-out actions (including
Regents of the Univ. of Cal. v. Parsons (Cal. Super. Ct.) and Ohio Pub. Emps. Ret. Sys. v.
Parsons (Franklin County Ct. of Common Pleas) ($618 million in total recoveries); In re Am. Apparel,
Inc. S'holder Litig., 2013 U.S. Dist. LEXIS 6977 (C.D. Cal. 2013); In re Am. Serv. Group, Inc., 2009 U.S.
Dist. LEXIS 28237 (M.D. Tenn. 2009) ($15.1 million recovery); In re Nuvelo, Inc. Sec. Litig., 668 F.
Supp. 2d 1217 (N.D. Cal. 2009) ($8.9 million recovery); Greater Pa. Carpenters Pension Fund v.
Whitehall Jewellers, Inc., 2005 U.S. Dist. LEXIS 12971 (N.D. Ill. 2005) ($7.5 million recovery); In re
Endocare, Inc. Sec. Litig., No. CV02-8429 DT (CTX) (C.D. Cal. 2004) ($8.95 million recovery); In re
Terayon Communs. Sys. Sec. Litig., 2002 U.S. Dist. LEXIS 5502 (N.D. Cal. 2002) ($15 million
recovery); Parnes v. Harris (In re Purus), No. C-98-20449-JF(RS) ($9.95 million recovery).
Prior to joining the Firm, Mr. Greenstein was a partner at Robbins Geller Rudman & Dowd LLP in its
federal securities litigation practice group. His relevant background also includes consulting for
PricewaterhouseCoopers LLP’s International Tax and Legal Services division, and work on the trading
floor of the Chicago Mercantile Exchange, S&P 500 futures and options division.
SEAN M. HANDLER, a partner of the Firm and member of Kessler Topaz’s Management Committee,
currently concentrates his practice on all aspects of new matter development for the Firm including
securities, consumer and intellectual property.
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As part of these responsibilities, Mr. Handler also oversees the lead plaintiff appointment process in
securities class actions for the Firm’s clients. In this role, Mr. Handler has achieved numerous
noteworthy appointments for clients in reported decisions including Foley v. Transocean, 272 F.R.D. 126
(S.D.N.Y. 2011); In re Bank of America Corp. Sec., Derivative & Employment Ret. Income Sec. Act
(ERISA) Litig., 258 F.R.D. 260 (S.D.N.Y. 2009) and Tanne v. Autobytel, Inc., 226 F.R.D. 659 (C.D. Cal.
2005) and has argued before federal courts throughout the country, including the United States Court of
Appeals for the Ninth Circuit.
Mr. Handler was also one of the principal attorneys in In re Brocade Securities Litigation (N.D. Cal.
2008), where the team achieved a $160 million settlement on behalf of the class and two public pension
fund class representatives. This settlement is believed to be one of the largest settlements in a securities
fraud case in terms of the ratio of settlement amount to actual investor damages.
Mr. Handler received his Bachelor of Arts degree from Colby College, graduating with distinction in
American Studies. Mr. Handler then earned his Juris Doctor, cum laude, from Temple University School
of Law. Mr. Handler is licensed to practice in Pennsylvania, New Jersey and New York.
Mr. Handler also lectures and serves on discussion panels concerning securities litigation matters, most
recently appearing at American Conference Institute's National Summit on the Future of Fiduciary
Responsibility and Institutional Investor’s The Rights & Responsibilities of Institutional Investors.
JENNIFER L. JOOST, a partner in the Firm’s San Francisco office, received her law degree, cum laude,
from Temple University Beasley School of Law, where she was the Special Projects Editor for the
Temple International and Comparative Law Journal. Ms. Joost earned her undergraduate degree in
History, with honors, from Washington University in St. Louis in 2003. She is licensed to practice in
Pennsylvania and New Jersey and admitted to practice before the United States Courts of Appeals for the
Second, Fourth, Ninth, and Eleventh Circuits, and the United States District Courts for the Eastern
District of Pennsylvania and the District of New Jersey. She concentrates her practice at Kessler Topaz in
the area of securities litigation.
Ms. Joost has served as an associate on the following matters: In re Wireless Facilities, Inc., No. 04-CV1589-JAH (NLS) (S.D. Cal.) and In re ProQuest Inc. Securities Litigation, No. 2:06-cv-10619 (E.D.
Mich.). Additionally, she is currently serving as an associate on the following matters: In re UBS AG
Securities Litigation, No. 1:07-cv-11225-RJS, currently pending in the United States District Court for
the Southern District of New York; Luther, et al. v. Countrywide Financial Corp., No. BC 380698,
currently pending in the Superior Court of the State of California, County of Los Angeles; and In re
Citigroup, Inc. Bond Litig., No. 08 Civ. 9522 (SHS), currently pending in the United States District Court
for the Southern District of New York.
KIMBERLY A. JUSTICE, a partner of the Firm, graduated magna cum laude from Temple University
School of Law, where she was Articles/Symposium Editor of the Temple Law Review and received the
Jacob Kossman Award in Criminal Law. Ms. Justice earned her undergraduate degree, cum laude and
Phi Beta Kappa, from Kalamazoo College. Upon graduating from law school, Ms. Justice served as a
judicial clerk to the Honorable William H. Yohn, Jr. of the United States District Court for the Eastern
District of Pennsylvania. Ms. Justice is licensed to practice law in Pennsylvania and admitted to practice
before the United States Court of Appeals for the Second and Ninth Circuits and the United States District
Court for the Eastern District of Pennsylvania.
Ms. Justice concentrates her practice in the area of securities and antitrust litigation, principally
representing the interests of plaintiffs in class action and complex commercial litigation. Since
joining Kessler Topaz, Ms. Justice has played a significant role in several securities fraud and antitrust
matters in which the Firm has served as Lead or Co-Lead Counsel. Ms. Justice also served as lead trial
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attorney for shareholders in the Longtop Financial Technologies securities class action that resulted in a
jury verdict on liability and damages in favor of investors.
Ms. Justice joined the Firm after several years serving as a trial attorney and prosecutor in the Antitrust
Division of the U.S. Department of Justice where she led teams of trial attorneys and law enforcement
agents who investigated and prosecuted domestic and international cartel cases and related violations, and
where her success at trial was recognized with the Antitrust Division Assistant Attorney General Award of
Distinction for outstanding contribution to the protection of American consumers and competition.
Ms. Justice began her practice as an associate at Dechert LLP where she defended a broad range of
complex commercial cases, including antitrust and product liability class actions, and where she advised
clients concerning mergers and acquisitions and general corporate matters.
STACEY KAPLAN, a partner in the Firm’s San Francisco office, received her Bachelor of Business
Administration from the University of Notre Dame in 2002, with majors in Finance and Philosophy. Ms.
Kaplan received her J.D. from the University of California at Los Angeles School of Law in 2005.
During law school, Ms. Kaplan served as a Judicial Extern to the Honorable Terry J. Hatter, Jr., United
States District Court, Central District of California. Prior to joining the firm, Ms. Kaplan was an
associate with Robbins Geller Rudman & Dowd LLP in San Diego, California.
Ms. Kaplan concentrates her practice on prosecuting securities class actions. She is admitted to the
California Bar and is licensed to practice in all California state courts, as well as the United States District
Courts for the Northern and Central Districts of California.
DAVID KESSLER, a partner of the Firm, graduated with distinction from the Emory School of Law,
after receiving his undergraduate B.S.B.A. degree from American University. Mr. Kessler is licensed to
practice law in Pennsylvania, New Jersey and New York, and has been admitted to practice before
numerous United States District Courts. Prior to practicing law, Mr. Kessler was a Certified Public
Accountant in Pennsylvania.
Mr. Kessler manages the Firm’s internationally recognized securities department and in this capacity, has
achieved or assisted in obtaining Court approval for the following outstanding results in federal securities
class action cases:
In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income Security Act
(ERISA) Litigation, Master File No. 09 MDL 2058: A $2.425 billion settlement, the sixth largest
securities class action lawsuit settlement ever, received final approval from the Court in April 2013.
In re Tyco International, Ltd. Sec. Lit., No. 02-1335-B (D.N.H. 2002): This landmark $3.2 billion
settlement on behalf of investors included the largest securities class action recovery from a single
corporate defendant in history as well as the second largest auditor settlement in securities class action
history at the time.
In re Wachovia Preferred Securities and Bond/Notes Litigation, Master File No. 09 Civ. 6351 (RJS):
This recovery of $627 million is one of the most significant recoveries from litigation arising out of the
financial crisis and is believed to be the single largest pure Section 11 recovery in securities class action
history. The settlement included a $37 million recovery from Wachovia Corporation’s outside auditor.
In re: Lehman Brothers Securities and ERISA Litigation, Master File No. 09 MD 2017 (LAK): A
$516,218,000 settlement was reached on behalf of purchasers of Lehman securities — $426,218,000 of
which came from various underwriters of corporate offerings. In addition, $90 million came from
Lehman’s former directors and officers, which is significant considering Lehman’s bankruptcy meant
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diminishing assets available to pay any future judgment. The case was subsequently resolved against the
auditor Ernst & Young LLP for $99 million.
In re Satyam Computer Services Ltd. Sec. Litig., Master File No. 09 MD 02027 (BSJ): This $150.5
million settlement on behalf of investors resulted from allegations that the Company had harmed
investors by falsifying numerous financial indicators including company profits, cash flows, cash
position, bank balances and related balance sheet data. The settlement included a $25.5 million recovery
from the Company’s outside auditor and the case is continuing against the Company’s officers and
directors.
In re Tenet Healthcare Corp. Sec. Litig., No. CV-02-8462-RSWL (Rx) (C.D. Cal. 2002): This recovery
of over $280 million on behalf of investors included a substantial monetary commitment by the company,
personal contributions from individual defendants, the enactment of numerous corporate governance
changes, as well as a substantial recovery from the Company’s outside auditor.
In re Initial Public Offering Sec. Litig., Master File No. 21 MC 92(SAS): This action settled for $586
million after years of litigation overseen by U.S. District Judge Shira Scheindlin. Mr. Kessler served on
the plaintiffs’ executive committee for the case, which was based upon the artificial inflation of stock
prices during the dot-com boom of the late 1990s that led to the collapse of the technology stock market
in 2000 that was related to allegations of laddering and excess commissions being paid for IPO
allocations.
Mr. Kessler is also currently serving as one of the Firm’s primary litigation partners in the Citigroup,
JPMorgan, Hewlett Packard, Pfizer and Morgan Stanley securities litigation matters.
In addition, Mr. Kessler often lectures and writes on securities litigation related topics and has been
recognized as “Litigator of the Week” by the American Lawyer magazine for his work in connection with
the Lehman Brothers securities litigation matter in December of 2011 and was honored by Benchmark as
one of the preeminent plaintiffs practitioners in securities litigation throughout the country. Most recently
Mr. Kessler co-authored The FindWhat.com Case: Acknowledging Policy Considerations When Deciding
Issues of Causation in Securities Class Actions published in Securities Litigation Report.
JOSEPH H. MELTZER, a partner of the Firm, concentrates his practice in the areas of ERISA,
fiduciary and antitrust complex litigation.
Mr. Meltzer leads the Firm’s Fiduciary Litigation Group which has excelled in the highly specialized area
of prosecuting cases involving breach of fiduciary duty claims. Mr. Meltzer has served as lead or co-lead
counsel in numerous nationwide class actions brought under ERISA, including cases against El Paso
Corp., Global Crossing, AOL Time Warner, and National City Corp. Since founding the Fiduciary
Litigation Group, Mr. Meltzer has helped recover well over $300 million for clients and class members
including some of the largest settlements in ERISA fiduciary breach actions.
As part of his fiduciary litigation practice, Mr. Meltzer has been actively involved in actions related to
losses sustained in securities lending programs including Bd. of Trustees of the AFTRA Ret. Fund v.
JPMorgan Chase Bank and CompSource Okla. v. BNY Mellon; in addition, Mr. Meltzer is representing a
publicly traded company in a large arbitration pending against AIG, Inc. related to securities lending
losses. Mr. Meltzer also represents an institutional client in a fiduciary breach action against Wells Fargo
for large losses sustained while Wachovia Bank and its subsidiaries, including Evergreen Investments,
were managing the client’s investment portfolio.
A frequent lecturer on ERISA litigation and employee benefits issues, Mr. Meltzer is a member of the
ABA’s Section Committee on Employee Benefits and has been recognized by numerous courts for his
ability and expertise in this complex area of the law.
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Mr. Meltzer also manages the Firm’s Antitrust and Pharmaceutical Pricing Groups. Here, Mr. Meltzer
focuses on helping clients that have been injured by anticompetitive and unlawful business practices,
including with respect to overcharges related to prescription drug and other health care expenditures. Mr.
Meltzer currently serves as co-lead counsel for direct purchasers in the Flonase Antitrust Litigation
pending in the Eastern District of Pennsylvania and has served as lead or co-lead counsel in numerous
nationwide actions, representing such clients as the Pennsylvania Turnpike Commission, the Southeastern
Pennsylvania Transportation Authority (SEPTA) and the Sidney Hillman Health Center of Rochester.
Mr. Meltzer also serves as a special assistant attorney general for the states of Montana, Utah and Alaska.
Mr. Meltzer lectures on issues related to antitrust litigation and is a member of the ABA’s Section
Committee on Antitrust Law.
Mr. Meltzer is an honors graduate of the University of Maryland and received his law degree with honors
from Temple University School of Law. Honors include being named a Pennsylvania Super Lawyer. Mr.
Meltzer is licensed to practice in Pennsylvania, New Jersey and New York.
PETER A. MUHIC, a partner of the Firm, is a graduate of Syracuse University and an honors graduate
of the Temple University School of Law, where he was Managing Editor of the Temple Law Review and
a member of the Moot Court Board.
Mr. Muhic has substantial trial and other courtroom experience involving complex actions in federal and
state courts throughout the country. In addition to his trial recoveries, he has obtained significant
monetary awards and settlements through arbitrations and mediations. In 2009, Mr. Muhic was co-lead
trial counsel in one of the few class action ERISA cases ever to be tried, which involved claims against
the fiduciaries of the 401k plan of an S&P 500 company for imprudent investment in company stock and
misrepresentations to plan participants. Mr. Muhic primarily prosecutes class actions and/or collective
actions concerning ERISA, FLSA, FHA, ECOA and numerous state consumer protection statutes and
laws. He has served as lead counsel in numerous nationwide actions. He is licensed to practice law in
Pennsylvania and New Jersey and also is admitted to the United States Courts of Appeals for the Third,
Fifth, Seventh, Ninth and Eleventh Circuits, the United States District Courts for the Eastern and Middle
Districts of Pennsylvania, the District of New Jersey and the District of Colorado.
Mr. Muhic serves as a Judge Pro Tem for the Court of Common Pleas of Philadelphia County, is a former
Board Member of the SeniorLAW Center in Philadelphia and a past recipient of the White Hat Award for
outstanding pro bono contributions to the Legal Clinic for the Disabled, a nonprofit organization in
Philadelphia.
MATTHEW L. MUSTOKOFF, a partner of the Firm, is an experienced securities and corporate
governance litigator. He has represented clients at the trial and appellate level in numerous high-profile
shareholder class actions and other litigations involving a wide array of matters, including financial fraud,
market manipulation, mergers and acquisitions, fiduciary mismanagement of investment portfolios, and
patent infringement.
Mr. Mustokoff is currently prosecuting several nationwide securities cases on behalf of U.S. and overseas
institutional investors, including In re JPMorgan Chase Securities Litigation (S.D.N.Y.), arising out of
the “London Whale” derivatives trading scandal which led to over $6 billion in losses in the bank’s
proprietary trading portfolio. He serves as lead counsel for six public pension funds in the multi-district
securities litigation against BP in Texas federal court stemming from the 2010 Deepwater Horizon
disaster in the Gulf of Mexico. He successfully argued the opposition to BP’s motion to dismiss,
resulting in a landmark decision sustaining fraud claims under English law for purchasers of BP shares on
the London Stock Exchange. Mr. Mustokoff also played a major role in prosecuting In re Citigroup Bond
Litigation (S.D.N.Y.), involving allegations that Citigroup concealed its exposure to subprime mortgage
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debt on the eve of the 2008 financial crisis. The $730 million settlement marks the second largest
recovery under Section 11 of the Securities Act in the history of the statute. Mr. Mustokoff’s significant
courtroom experience includes serving as one of the lead trial lawyers for shareholders in the only
securities fraud class action arising out of the financial crisis to be tried to jury verdict. In addition to his
trial practice in federal courts, he has successfully tried cases before the Financial Industry Regulatory
Authority (FINRA).
Prior to joining the Firm, Mr. Mustokoff practiced at Weil, Gotshal & Manges LLP in New York, where
he represented public companies and financial institutions in SEC enforcement and white collar criminal
matters, shareholder litigation and contested bankruptcy proceedings.
Mr. Mustokoff currently serves as Co-Chair of the American Bar Association's Subcommittee on
Securities Class Actions and Derivative Litigation. He was a featured panelist at the ABA Section of
Litigation’s 2010 Annual Conference on the subject of internal investigations and has lectured on
corporate governance issues at the Cardozo School of Law. His publications include: “Proving Securities
Fraud Damages at Trial,” Review of Securities & Commodities Regulation (June 2013); “Is Item 303
Liability Under the Securities Act Becoming a ‘Trend’?,” ABA Securities Litigation Journal (Summer
2012); “The Maintenance Theory of Inflation in Fraud-on-the-Market Cases,” Securities Regulation Law
Journal (Spring 2012); “Delaware and Insider Trading: The Chancery Court Rejects Federal Preemption
Arguments of Corporate Directors,” Securities Regulation Law Journal (Summer 2010); “The Pitfalls of
Waiver in Corporate Prosecutions: Sharing Work Product with the Government,” Securities Regulation
Law Journal (Fall 2009); “Scheme Liability Under Rule 10b-5: The New Battleground in Securities
Fraud Litigation,” The Federal Lawyer (June 2006); and “Sovereign Immunity and the Crisis of
Constitutional Absolutism: Interpreting the Eleventh Amendment After Alden v. Maine,” Maine Law
Review (2001).
Mr. Mustokoff is a Phi Beta Kappa honors graduate of Wesleyan University. He received his law degree
from the Temple University School of Law, where he was the articles and commentary editor of the
Temple Political and Civil Rights Law Review and the recipient of the Raynes, McCarty, Binder, Ross
and Mundy Graduation Prize for scholarly achievement in the law. He is admitted to practice before the
state courts of New York and Pennsylvania, the United States District Courts for the Southern and Eastern
Districts of New York, the Eastern District of Pennsylvania and the District of Colorado, and the United
States Courts of Appeals for the Eleventh and Federal Circuits.
SHARAN NIRMUL, a partner of the Firm, concentrates his practice in the area of securities, consumer
and fiduciary class litigation, principally representing the interests of plaintiffs in class action and
complex commercial litigation. Mr. Nirmul has represented clients in federal and state courts and in
alternative dispute resolution forums.
Mr. Nirmul has represented institutional investors in a number of notable securities class action
cases. These include In re Bank of America Securities Litigation, a case which represents the sixth
largest recovery for shareholders under the federal securities laws ($2.43 billion) and which included
significant corporate governance enhancements at Bank of America; In re Global Crossing Securities
Litigation (recovery of over $450 million for class of Global Crossing and Asia Global Crossing
investors); In re Delphi Securities Litigation (a $284 million settlement with Delphi, its former officers
and directors and underwriters, and a separate $38.25 million settlement with the auditors); and Satyam
Computer Services Securities Litigation, which represents the largest recovery ever against an Indiabased issuer and its India and U.S. based auditors for securities fraud ($150.5 million settlement).
Mr. Nirmul has also been at the forefront of litigation on behalf of investors who suffered losses through
fraud, breach of fiduciary and breach of contract by their custodians and investment fiduciaries. In a
matter before the American Arbitration Association, Mr. Nirmul represented a publicly traded reinsurance
company in a breach of contract and breach of fiduciary suit against its former controlling shareholder
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and fiduciary investment manager, arising out of its participation and losses through a securities lending
program and securing a $70 million recovery. Mr. Nirmul is also presently litigating breach of contract
and Trust Indenture Act claims against the trustees of mortgage backed securities issued by Washington
Mutual (Washington State Investments Board et al v. Bank of America National Association et al) on
behalf of several state public pension funds. In connection with a scheme to manipulate foreign exchange
rates assigned to its custodial clients, Mr. Nirmul is a member of the team litigating a consumer class
action asserting contractual and fiduciary duty claims against BNY Mellon in the Southern District of
New York (In re BNY Mellon Forex Litigation).
Mr. Nirmul regularly speaks on matters affecting institutional investors at conferences and symposiums.
He has been a speaker and/or panelist at the annual Rights and Responsibilities of Institutional Investors
in Amsterdam, The Netherlands and annual Evolving Fiduciary Obligations of Pension Plans in
Washington, D.C.
Sharan Nirmul received his law degree from The George Washington University Law School (J.D. 2001)
where he served as an articles editor for the Environmental Lawyer Journal and was a member of the
Moot Court Board. He was awarded the school’s Lewis Memorial Award for excellence in clinical
practice. He received his undergraduate degree from Cornell University (B.S. 1996).
Mr. Nirmul is admitted to practice law in the state courts of New York, New Jersey, Pennsylvania and
Delaware and in the U.S. District Courts for the Southern District of New York, District of New Jersey,
District of Delaware, and District of Colorado.
LEE D. RUDY, a partner of the Firm, manages the Firm’s mergers and acquisition and shareholder
derivative litigation. Representing both institutional and individual shareholders in these actions, he has
helped cause significant monetary and corporate governance improvements for those companies and their
shareholders. Mr. Rudy served as co-lead trial counsel in the landmark case of In re Southern Peru (Del.
Ch. 2011), a $2 billion trial verdict against Southern Peru’s majority shareholder. He previously served
as lead counsel in dozens of high profile derivative actions relating to the “backdating” of stock
options. Prior to civil practice, Mr. Rudy served for several years as an Assistant District Attorney in the
Manhattan (NY) District Attorney’s Office, and as an Assistant United States Attorney in the US
Attorney’s Office (DNJ). He received his law degree from Fordham University, and his undergraduate
degree, cum laude, from the University of Pennsylvania. Mr. Rudy is licensed to practice in Pennsylvania
and New York.
RICHARD A. RUSSO, JR., a partner of the Firm, received his law degree, cum laude, from the Temple
University Beasley School of Law, where he was a member of the Temple Law Review. Mr. Russo
received his Bachelor of Science in Business Administration, cum laude, from Villanova University. He
is licensed to practice law in Pennsylvania and New Jersey, and is admitted to practice before the United
States Courts of Appeals for the First and Tenth Circuits. He concentrates his practice at Kessler Topaz
in the area of securities litigation.
Mr. Russo recently helped secure a $516 million recovery for investors in In re Lehman Brothers Sec. &
ERISA Litig., No. 09 MD 2017 (LAK), and is currently pursuing claims against Lehman Brothers’ auditor
in the United States District Court for the Southern District of New York. In addition, Mr. Russo
currently serves as an associate on the following matters: In re Bank of America Corp. Sec., Deriv. &
ERISA Litig., No. 09 MD 2058 (PKC), pending in the United States District Court for the Southern
District of New York; In re Citigroup, Inc. Bond Litig., No. 08 Civ. 9522 (SHS), pending in the United
States District Court for the Southern District of New York; In re Heckmann Corp. Sec. Litig., No. 10
Civ. 00378-LPS-MPT, pending in the United States District Court for the District of Delaware; StratteMcClure v. Morgan Stanley, No. 09 Civ. 2017 (DAB), pending in the United States District Court for the
Southern District of New York; and In re UBS AG Sec. Litig., No. 07 Civ.11225-RJS, pending in the
United States District Court for the Southern District of New York.
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MARC A. TOPAZ, a partner of the Firm, received his law degree from Temple University School of
Law, where he was an editor of the Temple Law Review and a member of the Moot Court Honor Society.
He also received his Master of Law (L.L.M.) in taxation from the New York University School of Law,
where he served as an editor of the New York University Tax Law Review. He is licensed to practice law
in Pennsylvania and New Jersey, and has been admitted to practice before the United States District Court
for the Eastern District of Pennsylvania. Mr. Topaz oversees the Firm’s derivative, transactional and case
development departments. In this regard, Mr. Topaz has been heavily involved in all of the Firm’s cases
related to the subprime mortgage crisis, including cases seeking recovery on behalf of shareholders in
companies affected by the subprime crisis, as well as cases seeking recovery for 401K plan participants
that have suffered losses in their retirement plans. Mr. Topaz has also played an instrumental role in the
Firm’s option backdating litigation. These cases, which are pled mainly as derivative claims or as
securities law violations, have served as an important vehicle both for re-pricing erroneously issued
options and providing for meaningful corporate governance changes. In his capacity as the Firm’s
department leader of case initiation and development, Mr. Topaz has been involved in many of the Firm’s
most prominent cases, including In re Initial Public Offering Sec. Litig., Master File No. 21 MC 92(SAS)
(S.D.N.Y. Dec. 12, 2002); Wanstrath v. Doctor R. Crants, et al., No. 99-1719-111 (Tenn. Chan. Ct., 20th
Judicial District, 1999); In re Tyco International, Ltd. Sec. Lit., No. 02-1335-B (D.N.H. 2002) (settled —
$3.2 billion); and virtually all of the 80 options backdating cases in which the Firm is serving as Lead or
Co-Lead Counsel. Mr. Topaz has played an important role in the Firm’s focus on remedying breaches of
fiduciary duties by corporate officers and directors and improving corporate governance practices of
corporate defendants.
MICHAEL C. WAGNER, a partner of the Firm, handles class-action merger litigation and shareholder
derivative litigation for the Firm’s individual and institutional clients.
A graduate of Franklin and Marshall College and the University of Pittsburgh School of Law, Mr.
Wagner has clerked for two appellate court judges and began his career at a Philadelphia-based
commercial litigation firm, representing clients in business and corporate disputes across the United
States. Mr. Wagner has also represented Fortune 500 companies in employment matters. He has
extensive nationwide litigation experience and is admitted to practice in the courts of Pennsylvania, the
United States Court of Appeals for the Third Circuit, and the United States District Courts for the Eastern
and Western Districts of Pennsylvania, the Eastern District of Michigan, and the District of Colorado.
Frequently appearing in the Delaware Court of Chancery since joining Kessler Topaz, Mr. Wagner has
helped to achieve substantial monetary recoveries for stockholders of public companies in cases arising
from corporate mergers and acquisitions, including: In re Genentech, Inc. Shareholders Litigation,
Consolidated C.A. No. 3911-VCS (Del. Ch.) (litigation caused Genentech’s stockholders to receive $3.9
billion in additional merger consideration from Roche); In re Anheuser Busch Companies, Inc.
Shareholders Litigation, C.A. No. 3851-VCP (Del. Ch.) (settlement required enhanced disclosures to
stockholders and resulted in a $5 per share increase in the price paid by InBev in its acquisition of
Anheuser-Busch); In re GSI Commerce, Inc. Shareholders Litigation, C.A. No. 6346-VCN (Del. Ch.)
(settlement required additional $23.9 million to be paid to public stockholders as a part of the company’s
merger with eBay, Inc.); and In re AMICAS, Inc. Shareholder Litigation, 10-0412-BLS2 (Mass. Super.)
(litigation resulted in a third-party acquisition of the company, with stockholders receiving an additional
$26 million in merger consideration). Mr. Wagner was also a part of the team that prosecuted In re
Southern Peru Copper Corp. Shareholder Derivative Litigation, C.A. No. 961-CS, which resulted in a
$1.9 billion post-trial judgment.
Mr. Wagner has also had a lead role in litigation that resulted in enhanced shareholder rights and
corporate reforms in merger contexts, including: In re Emulex Shareholder Litigation, Consolidated C.A.
No. 4536-VCS (Del. Ch.) (litigation caused company to redeem “poison pill” stock plan and rescind
supermajority bylaw); Solomon v. Take-Two Interactive Software, Inc., C.A. No. 3064-VCL (Del. Ch.)
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(settlement required substantial enhanced disclosures to stockholders regarding executive compensation
matters in advance of director elections, and litigation caused company to redeem “poison pill” stock
plan); and Olson v. ev3, Inc., C.A. No. 5583-VCL (Del. Ch.) (settlement required a merger’s “top-up
option” feature to be revised to as to comply with Delaware law).
In shareholder derivative cases involving executive compensation matters, Mr. Wagner has also had a
lead role in cases that achieved substantial financial recoveries and reforms for publicly traded
companies, such as In re KV Pharmaceutical Co., Inc., Derivative Litigation, Case No. 4:07-cv-00384HEA (E.D. Mo.) (litigation caused executives to make financial remediation of approximately $3 million
and resulted in enhanced internal controls at the company concerning financial reporting); In re Medarex,
Inc. Derivative Litigation, Case No. MER-C-26-08 (N.J. Super.) (settlement resulted in approximately $9
million in financial remediation and substantial corporate governance reforms related to executive
compensation); Harbor Police Retirement System v. Roberts, Cause No. 09-09061 (95th District Court,
Dallas County, Texas) (settlement required substantial modifications to corporate policies, designed to
heighten the independence of outside directors in awarding executive compensation); and In re Comverse
Technologies, Inc. Derivative Litigation (Index No. 601272/06, N.Y. Supreme Ct.) (settlement required
disgorgement of more than $60 million from the company’s executive officers for their receipt of
backdated stock options).
JOHNSTON de F. WHITMAN, JR., a partner of the Firm, focuses his practice on securities litigation.
Mr. Whitman graduated cum laude from Colgate University. He received his law degree from Fordham
University School of Law, where he was a member of the Fordham International Law Journal. He is
licensed to practice in Pennsylvania and New York as well as before the United States Courts of Appeals
for the Second and Fourth Circuits. Prior to joining the Firm, Mr. Whitman was a partner of Entwistle &
Cappucci LLP in New York, where he also concentrated his practice on securities litigation.
Mr. Whitman has represented institutional investors in obtaining substantial recoveries in numerous
securities fraud class actions, including In re Royal Ahold Sec. Litig, No. 03-md-01539 (D. Md. 2003)
(settled -- $1.1 billion); In re DaimlerChrysler AG Sec. Litig., No. 00-0993 (D. Del. 2000) (settled -- $300
million); and In re Dollar General, Inc. Sec. Litig., No. 01-cv-0388 (M.D. Tenn. 2001) (settled $162
million). Mr. Whitman has also obtained favorable recoveries for institutional investors pursuing direct
securities fraud claims, including cases against Qwest Communications International, Inc. and Merrill
Lynch & Co., Inc.
ROBIN WINCHESTER, a partner of the Firm, received her Bachelor of Science degree in Finance from
St. Joseph’s University. Ms. Winchester then earned her Juris Doctor degree from Villanova University
School of Law, and is licensed to practice law in Pennsylvania and New Jersey. After law school, Ms.
Winchester served as a law clerk to the Honorable Robert F. Kelly in the United States District Court for
the Eastern District of Pennsylvania.
After joining KTMC, Ms. Winchester concentrated her practice in the areas of securities litigation and
lead plaintiff litigation. Presently, Ms. Winchester concentrates her practice in the area of shareholder
derivative actions, and, most recently, has served as lead counsel in numerous high-profile derivative
actions relating to the backdating of stock options, including In re Eclipsys Corp. Derivative Litigation,
Case No. 07-80611-Civ-MIDDLEBROOKS (S.D. Fla.); In re Juniper Derivative Actions, Case No. 5:06cv-3396-JW (N.D. Cal.); In re McAfee Derivative Litigation, Master File No. 5:06-cv-03484-JF (N.D.
Cal.); In re Quest Software, Inc. Derivative Litigation, Consolidated Case No. 06CC00115 (Cal. Super.
Ct., Orange County); and In re Sigma Designs, Inc. Derivative Litigation, Master File No. C-06-4460RMW (N.D. Cal.). Settlements of these, and similar, actions have resulted in significant monetary returns
and corporate governance improvements for those companies, which, in turn, greatly benefits their public
shareholders.
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MICHAEL K. YARNOFF, a partner of the Firm, received his law degree from Widener University
School of Law. Mr. Yarnoff is licensed to practice law in Pennsylvania, New Jersey, and Delaware and
has been admitted to practice before the United States District Courts for the Eastern District of
Pennsylvania and the District of New Jersey. In addition to actively litigating and assisting in achieving
the historic Tyco settlement, Mr. Yarnoff served as the primary litigating partner on behalf of Kessler
Topaz in the following cases: In re CVS Corporation Sec. Litig., C.A. No. 01-11464 JLT (D.Mass. 2001)
(settled — $110 million); In re Transkaryotic Therapies, Inc. Sec. Litig., Civil Action No. 03-10165RWZ (D.Mass. 2003) (settled — $50 million); In re Riverstone Networks, Inc. Sec. Litig., Case No. CV02-3581 (N.D. Cal. 2002) (settled — $18.5 million); In re Zale Corporation Sec. Litig., 06-CV-1470
(N.D. Tex. 2006) (settled — $5.9 million); Gebhard v. ConAgra Foods Inc., et al., 04-CV-427 (D. Neb.
2004) (settled — $14 million); Reynolds v. Repsol YPF, S.A., et al., 06-CV-733 (S.D.N.Y. 2006) (settled
— $8 million); and In re InfoSpace, Inc. Sec. Litig., 01-CV-913 (W.D. Wash. 2001) (settled — $34.3
million).
ERIC L. ZAGAR, a partner of the Firm, received his law degree from the University of Michigan Law
School, cum laude, where he was an Associate Editor of the Michigan Law Review. He has practiced law
in Pennsylvania since 1995, and previously served as a law clerk to Justice Sandra Schultz Newman of
the Pennsylvania Supreme Court. He is admitted to practice in Pennsylvania, California, and New York.
In addition to his extensive options backdating practice, Mr. Zagar concentrates his practice in the area of
shareholder derivative litigation. In this capacity, Mr. Zagar has served as Lead or Co-Lead counsel in
numerous derivative actions in courts throughout the nation, including David v. Wolfen, Case No. 01-CC03930 (Orange County, CA 2001) (Broadcom Corp. Derivative Action); and In re Viacom, Inc.
Shareholder Derivative Litig., Index No. 602527/05 (New York County, NY 2005). Mr. Zagar has
successfully achieved significant monetary and corporate governance relief for the benefit of
shareholders, and has extensive experience litigating matters involving Special Litigation Committees.
Mr. Zagar is also a featured speaker at Kessler Topaz’s annual symposium on corporate governance.
TERENCE S. ZIEGLER, a partner of the Firm, received his law degree from the Tulane University
School of Law and received his undergraduate degree from Loyola University. He has concentrated a
significant percentage of his practice to the investigation and prosecution of pharmaceutical antitrust
actions, medical device litigation, and related anticompetitive and unfair business practice claims.
Specific examples include: In re Flonase Antitrust Litigation; In re Wellbutrin SR Antitrust Litigation; In
re Modafinil Antitrust Litigation; In re Guidant Corp. Implantable Defibrillators Products Liability
Litigation (against manufacturers of defective medical devices — pacemakers/implantable defibrillators
— seeking costs of removal and replacement); and In re Actiq Sales and Marketing Practices Litigation
(regarding drug manufacturer’s unlawful marketing, sales and promotional activities for non-indicated
and unapproved uses).
Mr. Ziegler is licensed to practice law in the State of Louisiana, and has been admitted to practice before
several courts including the United States Court of Appeals for the Third Circuit.
ANDREW L. ZIVITZ, a partner of the Firm, received his law degree from Duke University School of
Law, and received a Bachelor of Arts degree, with distinction, from the University of Michigan, Ann
Arbor. Mr. Zivitz is licensed to practice in Pennsylvania and New Jersey.
Mr. Zivitz concentrates his practice in the area of securities litigation and is currently litigating several of
the largest federal securities fraud actions in the U.S. including matters against Pfizer, Inc., JPMorgan
Chase & Co., UBS AG, Morgan Stanley and Countrywide Financial Corporation. Mr. Zivitz has helped
the firm achieve extraordinary results in numerous securities fraud matters in which Kessler Topaz was
Lead or Co-Lead Counsel, including In re Tenet Healthcare Corp., 02-CV-8462 (C.D. Cal. 2002) (settled
— $281.5 million); In re Computer Associates Sec. Litig., No. 02-CV-122 6 (E.D.N.Y. 2002) (settled —
$150 million); In re Medtronic Inc. Sec. Litig., 08-cv-0624 (D. Minn. 2008) (settlement pending - $ 85
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million); In re McLeod USA Inc. Sec. Litig., No. C02-0001-MWB (N.D. Iowa 2002) (settled — $30
million); and In re Barrick Gold Sec. Litig., 03-cv-04302 (S.D.N.Y.2003) (settled — $24 million).
Mr. Zivitz has litigated cases in federal district and appellate courts throughout the country, including two
successful appeals before the United States Court of Appeals for the Ninth Circuit in In re Merix Sec.
Litig., 04-cv-00826 (D.Or. 2004) and In re Leadis Sec. Litig., 05-cv-00882 (N.D.Ca. 2005). His
experience also includes serving as one of the lead trial attorneys for shareholders in the only securities
fraud class action arising out of the credit market crisis to be tried to a jury verdict.
Mr. Zivitz also lectures and serves on discussion panels concerning securities litigation matters. Mr.
Zivitz recently was a faculty member at the Pennsylvania Bar Institute’s workshop entitled, “Securities
Liability in Turbulent Times: Practical Responses to a Changing Landscape.”

ASSOCIATES AND OTHER PROFESSIONALS
ASHER S. ALAVI, an associate of the Firm, concentrates his practice in the area of qui tam litigation.
Mr. Alavi received his law degree, cum laude, from Boston College Law School in 2011 where he served
as Note Editor for the Boston College Journal of Law & Social Justice. He received his undergraduate
degree in Communication Studies and Political Science Northwestern University in 2007.
Prior to joining Kessler Topaz, Mr. Alavi was an associate with Pietragallo Gordon Alfano Bosick &
Raspanti LLP in Philadelphia, where he worked on a variety of whistleblower and healthcare matters.
Mr. Alavi is licensed to practice law in Pennsylvania and Maryland.
LaMARLON R. BARKSDALE, a staff attorney of the Firm, concentrates his practice in the area of
securities litigation. Mr. Barksdale received his law degree from Temple University, James E.
Beasley School of Law in 2005 and his undergraduate degree, cum laude, from the University of
Delaware in 2001.
Prior to joining Kessler Topaz, Mr. Barksdale worked in complex pharmaceutical litigation, commercial
litigation, criminal law and bankruptcy law. He is licensed to practice law in Pennsylvania and has been
admitted to practice before the United States District Court for the Eastern District of Pennsylvania.
ETHAN J. BARLIEB, an associate of the Firm, concentrates his practice in the areas of ERISA,
consumer protection and antitrust litigation. Mr. Barlieb received his law degree, magna cum laude, from
the University of Miami School of Law in 2007 and his undergraduate degree from Cornell University in
2003.
Prior to joining Kessler Topaz, Mr. Barlieb was an associate with Pietragallo Gordon Alfano Bosick &
Raspanti, LLP, where he worked on various commercial, securities and employment matters. Before that,
Mr. Barlieb served as a law clerk for the Honorable Mitchell S. Goldberg in the U.S. District Court for the
Eastern District of Pennsylvania. Mr. Barlieb is licensed to practice in Pennsylvania and New Jersey.
ADRIENNE BELL, an associate of the Firm, received her law degree from Brooklyn Law School and
her undergraduate degree in Music Theory and Composition from New York University, where she
graduated magna cum laude. Prior to joining the Firm, Ms. Bell practiced in the areas of mass tort,
commercial and general liability litigation. Ms. Bell is licensed to practice in Pennsylvania and Nevada,
and works in the Firm’s case development department.
MATTHEW BENEDICT, a staff attorney of the Firm, concentrates his practice in the area of mergers
and acquisitions litigation and shareholder derivative litigation. Prior to joining the firm, he worked as a
staff attorney in the White Collar / Securities Litigation department at Dechert LLP. Mr. Benedict earned
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his law degree from Villanova University School of Law and his undergraduate degree from Haverford
College. He is licensed to practice law in Pennsylvania and New Jersey.
PAUL BREUCOP, an associate in the Firm’s San Francisco office, received his Bachelor of Arts from
Santa Clara University with majors in Classical Studies and Religious Studies. He received his law
degree from the University of California, Hastings College of the Law. While in law school, Mr. Breucop
interned for the Securities and Exchange Commission Enforcement Division and the California Teachers
Association. He also taught constitutional law to high school students in Oakland as part of the MarshallBrennan Program. Mr. Breucop concentrates his practice on prosecuting securities class actions. He is
admitted to the California Bar.
ELIZABETH WATSON CALHOUN, a staff attorney of the Firm, focuses on securities litigation. She
has represented investors in major securities fraud and has also represented shareholders in derivative and
direct shareholder litigation. Prior to joining the Firm, Ms. Calhoun was employed with the Wilmington,
Delaware law firm of Grant & Eisenhofer, P.A.
Ms. Calhoun received her law degree from Georgetown University Law Center (cum laude), where she
served as Executive Editor of the Georgetown Journal of Gender and the Law. She received her
undergraduate degree in Political Science from the University of Maine, Orono (with high distinction).
Ms. Calhoun is admitted to practice before the state court of Pennsylvania and the U.S. District Court for
the Eastern District of Pennsylvania.
QUIANA CHAPMAN-SMITH, a staff attorney of the Firm, received her law degree from Temple
University Beasley School of Law in Pennsylvania and her Bachelor of Science in Management and
Organizations from The Pennsylvania State University. Prior to joining Kessler Topaz, she worked in
pharmaceutical litigation. She is licensed to practice law in the Commonwealth of Pennsylvania. Ms.
Chapman-Smith concentrates her practice in the area of securities litigation.
EMILY N. CHRISTIANSEN, an associate of the Firm, focuses her practice in securities litigation and
international actions in particular. Ms. Christiansen received her Juris Doctor and Global Law certificate,
cum laude, from Lewis and Clark Law School in 2012. Ms. Christiansen is a graduate of the University of
Portland, where she received her Bachelor of Arts, cum laude, in Political Science and German Studies.
While in law school, Ms. Christiansen worked as an intern in Trial Chambers III at the International
Criminal Tribunal for the Former Yugoslavia. Ms. Christiansen also spent two months in India as foreign
legal trainee with the corporate law firm of Fox Mandal. Ms. Christiansen is a 2007 recipient of a
Fulbright Fellowship and is fluent in German.
Ms. Christiansen is currently licensed to practice law in New York and Pennsylvania.
SARA A. CLOSIC, a staff attorney of the Firm, concentrates her practice in the area of securities
litigation. Ms. Closic earned her Juris Doctor degree from Widener University School of Law in
Wilmington, Delaware, and her undergraduate degree from Pennsylvania State University.
During law school, Mrs. Closic interned at the U.S. Food and Drug Administration and the Delaware
Department of Justice in the Consumer Protection & Fraud Division where she was heavily involved in
protecting consumers within a wide variety of subject areas.
Prior to joining the Firm, Mrs. Closic practiced in the areas of pharmaceutical & health law litigation, and
was an Associate at a general practice firm in Bensalem, Pennsylvania. Ms. Closic is admitted to practice
in Pennsylvania and New Jersey.
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RUPA NATH COOK, an associate of the Firm, concentrates her practice in the area of securities
litigation. Ms. Cook received her law degree from Santa Clara University School of Law in 2013 and her
undergraduate degree from California State University, Northridge in 2004.
Prior to joining Kessler Topaz, Ms. Cook was an associate with a boutique civil litigation firm in San
Francisco, where she worked on a number of commercial and business litigation cases, and a law clerk for
the United States Attorney’s Office, Civil Division. Ms. Cook is licensed to practice law in California.
JOSHUA E. D’ANCONA, an associate of the Firm, received his J.D., magna cum laude, from the
Temple University Beasley School of Law in 2007, where he served on the Temple Law Review and as
president of the Moot Court Honors Society. Before joining the Firm in 2009, he served as a law clerk to
the Honorable Cynthia M. Rufe of the United States District Court for the Eastern District of
Pennsylvania. Mr. D’Ancona graduated with honors from Wesleyan University. He is licensed to practice
in Pennsylvania and New Jersey, and practices in the securities litigation and lead plaintiff departments of
the firm.
JONATHAN R. DAVIDSON, an associate of the Firm, concentrates his practice in the area of
shareholder litigation. Mr. Davidson currently consults with institutional investors from around the
world, including public pension funds at the state, county and municipal level, as well as Taft-Hartley
funds across all trades, with regard to their investment rights and responsibilities. Mr. Davidson assists
Firm clients in evaluating and analyzing opportunities to take an active role in shareholder
litigation. With an increasingly complex shareholder litigation landscape that includes traditional
securities class actions, shareholder derivative actions and takeover actions, non-U.S. opt-in actions, and
fiduciary actions to name a few, Mr. Davidson is frequently called upon by his clients to help ensure they
are taking an active role when their involvement can make a difference, and to ensure they are not leaving
money on the table.
Mr. Davidson is a frequent lecturer on shareholder litigation, corporate governance, fiduciary issues
facing institutional investors, investor activism and the recovery of investment losses -- speaking on these
subjects at conferences around the world each year, including the National Conference on Public
Employee Retirement Systems’ Annual Conference & Exhibition, the International Foundation of
Employee Benefit Plans Annual Conference, the California Association of Public Retirement Systems
Administrators Roundtable, the Florida Public Pension Trustees Association Trustee Schools and Wall
Street Program, the Pennsylvania Association of Public Employees Retirement Systems Spring Forum;
the Fiduciary Investors Symposium, The Evolving Fiduciary Obligations of Pension Plans, and numerous
U.S. Markets’ Institutional Investor Forums. Mr. Davidson is also a member of numerous professional
and educational organizations, including the National Association of Public Pension Attorneys.
Mr. Davidson is a graduate of The George Washington University where he received his Bachelor of
Arts, summa cum laude, in Political Communication. Mr. Davidson received his Juris Doctor and Dispute
Resolution Certificate from Pepperdine University School of Law and is licensed to practice law in the
State of California.
RYAN T. DEGNAN, an associate of the Firm, concentrates his practice on new matter development with
a specific focus on analyzing securities class action lawsuits, antitrust actions, and complex consumer
actions. Mr. Degnan is also a member of the Firm’s lead plaintiff litigation practice group and, in this
role, has helped secure the Firm’s clients’ appointments as lead plaintiffs in: In re HP Sec. Litig., No. 12cv-5090, 2013 WL 792642 (N.D. Cal. Mar. 4, 2013); In re JPMorgan Chase & Co. Sec. Litig., No. 12-cv03852 (S.D.N.Y.); Freedman v. St. Jude Medical, Inc., et al., No. 12-cv-3070 (D. Minn.); Louisiana
Municipal Police Employees’ Ret. Sys. v. Green Mountain Coffee Roasters, Inc., et al., No. 11-cv-289,
2012 U.S. Dist. LEXIS 89192 (D. Vt. Apr. 27, 2012); and In re Longtop Fin. Techs. Ltd. Sec. Litig., No.
11-cv-3658, 2011 U.S. Dist. LEXIS 112970 (S.D.N.Y. Oct. 4, 2011). Additionally, Mr. Degnan is
currently litigating claims in Woods v. Google Inc., No. 11-cv-1263 (N.D. Cal.).
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Mr. Degnan received his law degree from Temple University Beasley School of Law in 2010, where he
was a Notes and Comments Editor for the Temple Journal of Science, Technology & Environmental
Law. Mr. Degnan earned his undergraduate degree in Biology from The Johns Hopkins University in
2004. While a law student, Mr. Degnan served as a Judicial Intern to the Honorable Gene E.K. Pratter of
the United States District Court for the Eastern District of Pennsylvania. Mr. Degnan is licensed to
practice in Pennsylvania and New Jersey, as well as before the United States District Court for the Eastern
District of Pennsylvania.
MARK B. DESANTO, an associate of the Firm, concentrates his practice in the area of securities
litigation. Mr. DeSanto received his law degree, cum laude, from the University of Miami School of Law
in 2013 and his undergraduate degree in Finance from the University of Miami in 2009. Mr. DeSanto is
licensed to practice law in Florida.
ANDREW DODEMAIDE, an associate of the Firm, concentrates his practice on new matter
development with a specific focus on analyzing securities class action lawsuits, antitrust actions, and
complex consumer actions. Mr. Dodemaide is also a member of the Firm’s lead plaintiff litigation
practice group.
Mr. Dodemaide earned his Juris Doctor degree from Rutgers School of Law – Camden, summa cum
laude, and his B.A. from Rutgers University, Rutgers College, summa cum laude. Mr. Dodemaide is
licensed to practice in New Jersey and Pennsylvania.
STEPHEN J. DUSKIN, a staff attorney of the Firm, concentrates his practice in the area of antitrust
litigation. Mr. Duskin received his law degree from Rutgers School of Law at Camden in 1985, and his
undergraduate degree in Mathematics from the University of Rochester in 1976.
Prior to joining Kessler Topaz, Mr. Duskin practiced corporate and securities law in private practice and
in corporate legal departments, and also worked for the U.S. Securities and Exchange Commission and
the Resolution Trust Corporation. Mr. Duskin is licensed to practice law in Pennsylvania.
DONNA EAGLESON, a staff attorney of the Firm, received her law degree from the University of
Dayton School of Law in Dayton, Ohio. Prior to joining Kessler Topaz, Ms. Eagleson worked as an
attorney in the law enforcement field, and practiced insurance defense law with the Philadelphia firm
Margolis Edelstein. Ms. Eagleson is licensed to practice law in Pennsylvania and concentrates in the area
of securities litigation discovery matters.
JENNIFER P. ELWELL, a staff attorney of the Firm, concentrates her practice in the areas of ERISA
and consumer protection litigation.
Ms. Elwell earned her Law degree from Temple University School of Law where she was a member of
the Temple Law Review, and her Undergraduate degree from Villanova University. Before joining
Kessler Topaz, Ms. Elwell was an associate at Pepper Hamilton LLP and a senior staff attorney at
Dechert LLP where she practiced in the area of pharmaceutical litigation. Ms. Elwell is licensed to
practice in Pennsylvania and New Jersey.
MONIQUE MYATT GALLOWAY, an associate of the Firm, concentrates her practice in the areas of
ERISA, antitrust, and consumer protection litigation.
Ms. Galloway brings to the Firm ten years of complex defense litigation experience. Prior to joining the
Firm, Ms. Galloway was a senior trial attorney for the Department of the Navy, Office of General
Counsel in Washington, D.C., and later, an associate at DLA Piper LLP (US) in Philadelphia,
Pennsylvania. Ms. Galloway has substantial government and private sector experience in the areas of
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government contracts, construction, product liability, toxic tort, and antitrust litigation in federal and state
courts nationwide. She has extensive successful motion practice on claims involving alleged mass torts,
wrongful death, warranties, fraud, unfair business practices and anti-competition violations. Ms.
Galloway also has successful first and second chair non-jury trial experience.
In 2012 and 2013, Ms. Galloway was selected as a Pennsylvania Super Lawyers® Rising Star.
Ms. Galloway is a former federal judicial law clerk for the Honorable Cynthia M. Rufe of the United
States District Court for the Eastern District of Pennsylvania. In 2003, Ms. Galloway received her juris
doctorate from Thurgood Marshall School of Law, with cum laude honors, where she was Managing
Editor of the Thurgood Marshall Law Review. In 2008, she received her LL.M. in Trial Advocacy from
Temple University, and received her Bachelor of Business Administration in Accounting from Texas
Southern University in 2000.
Ms. Galloway is licensed to practice law in Pennsylvania and Texas. She is also admitted to practice
before the Supreme Court of the United States, the United States Court of Appeals for the Third Circuit
Court, the Eastern District of Pennsylvania, and the United States Court of Federal Claims.
Ms. Galloway currently serves as the Vice-President of Administration for the Barristers' Association of
Philadelphia, Inc. and is a member of the Board of Directors for the Public Interest Law Center of
Philadelphia. In addition to her service to clients and the legal community, she is a member of Alpha
Kappa Alpha Sorority, Incorporated, Omega Omega Chapter.
KIMBERLY V. GAMBLE, a staff attorney of the Firm, received her law degree from Widener
University, School of Law in Wilmington, DE. While in law school she was a CASA/Youth Advocates
volunteer and had internships with the Delaware County Public Defender’s Office as well as The
Honorable Judge Ann Osborne in Media, Pennsylvania. She received her Bachelor of Arts degree in
Sociology from The Pennsylvania State University.
Prior to joining Kessler Topaz, she worked in pharmaceutical litigation and now concentrates her practice
in the area of securities litigation. Ms. Gamble is licensed to practice law in the Commonwealth of
Pennsylvania.
ABIGAIL J. GERTNER, a staff attorney of the Firm, concentrates her practice in consumer and ERISA
litigation. Ms. Gertner has experience in a wide range of litigation including securities, consumer,
pharmaceutical, and toxic tort matters. Prior to joining the Firm, Ms. Gertner was an associate with the
Wilmington, Delaware law firm of Maron, Marvel, Bradley & Anderson. Before that, she was employed
by the Wilmington office of Grant & Eisenhofer, P.A.
Ms. Gertner earned her Juris Doctor degree from Santa Clara University School of Law, and her
undergraduate degree from Tulane University, cum laude. Ms. Gertner is licensed to practice in
Pennsylvania and New Jersey.
MATTHEW A. GOLDSTEIN, an associate of the Firm, received his law degree from Rutgers School of
Law – Camden and his Bachelor of Arts degree, magna cum laude, from The George Washington
University. While in law school, Mr. Goldstein served as Associate Editor of Business and Marketing for
the Rutgers Journal of Law and Religion. Mr. Goldstein also participated in the Children’s Justice Clinic,
representing indigent minors in criminal matters.
Prior to joining Kessler Topaz, Mr. Goldstein was an associate in the commercial litigation department of
Zarwin Baum DeVito Kaplan Schaer & Toddy, P.C. in the Philadelphia office. There, Mr. Goldstein
concentrated his practice in commercial, corporate and real estate litigation.
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Mr. Goldstein is licensed to practice law in Pennsylvania and New Jersey and concentrates his practice in
mergers and acquisitions litigation and shareholder derivative litigation.
TYLER S. GRADEN, an associate of the Firm, received undergraduate degrees in Economics and
International Relations from American University, and his Juris Doctor degree from Temple Law School.
Mr. Graden is licensed to practice law in Pennsylvania and New Jersey and has been admitted to practice
before numerous United States District Courts. Mr. Graden concentrates his practice in the areas of
ERISA, employment law and consumer protection litigation.
Mr. Graden currently represents plaintiffs in a number of putative class actions brought nationwide
alleging that certain mortgage servicers engaged in improper and unlawful kickback schemes with forceplaced insurance providers.
Prior to joining Kessler Topaz, Mr. Graden practiced with a Philadelphia law firm where he litigated
various complex commercial matters and served as an investigator with the Chicago District Office of the
Equal Employment Opportunity Commission.
KEITH S. GREENWALD, a staff attorney of the Firm, concentrates his practice in the area of securities
litigation. Mr. Greenwald received his law degree from Temple University, Beasley School of Law in
2013 and his undergraduate degree in History, summa cum laude, from Temple University in 2004.
Prior to joining Kessler Topaz, Mr. Greenwald was a contract attorney on various projects in Philadelphia
and was at the International Criminal Tribunal for the Former Yugoslavia, at The Hague in The
Netherlands, working in international criminal law. Mr. Greenwald is licensed to practice law in
Pennsylvania.
JOHN DEREK GUYNN, a staff attorney of the Firm. Mr. Guynn concentrates his practice on mergers
and acquisitions litigation and shareholder derivative litigation. Prior to joining the Firm, Mr. Guynn
practiced as an Assistant Public Defender in Bucks County, Pennsylvania, followed by a solo criminal
defense practice and work in pharmaceutical and securities litigation.
Mr. Guynn earned his Juris Doctor degree from Widener University School of Law, during which time he
was a judicial extern for the Honorable Joseph D. O’Keefe at the Philadelphia Court of Common Pleas
Complex Litigation Center, and his B.A. from Roanoke College, where he was the Charles Wise Poet.
Mr. Guynn is licensed to practice in Pennsylvania.
LEAH HEIFETZ, an associate of the Firm, concentrates her practice on mergers and acquisition
litigation and stockholder derivative litigation.
Prior to joining the firm, Ms. Heifetz was an associate at Mulholland & Knapp, LLP, where she
concentrated her practice in commercial litigation. Before that, she served as a law clerk to the Hon.
Cynthia S. Kern of the New York State Supreme Court, New York County.
Ms. Heifetz received her law degree from Columbia Law School, and her undergraduate degree from the
University of Pennsylvania with a major in Philosophy, Politics, and Economics.
Ms. Heifetz is licensed to practice law in New York and Pennsylvania, and has been admitted to practice
before the United States District Courts for the Southern and Eastern Districts of New York.
SUFEI HU, a staff attorney of the Firm, received her J.D. from Villanova University School of Law,
where she was a member of the Moot Court Board. Prior to joining the Firm, Ms. Hu worked in
pharmaceutical, anti-trust, and securities law. Ms. Hu received her undergraduate degree from Haverford
College in Political Science, with honors. She is licensed to practice law in Pennsylvania and New

33

Case3:12-cv-05980-CRB Document270-3 Filed09/29/15 Page43 of 52
Jersey, and is admitted to the United States District Court of the Eastern District of Pennsylvania. She
concentrates her practice in the area of securities litigation.
CATHERINE HUMPHREY-BENNETT, a staff attorney of the Firm, concentrates her practice in the
area of securities litigation. Ms. Humphrey-Bennett received her law degree, from Widener University in
1995 and her undergraduate degree in Journalism from Temple University in 1988. Prior to joining
Kessler Topaz, Ms. Humphrey-Bennett was the senior securities associate in the securities litigation
department at Anapol Schwartz, where she worked on many securities and consumer protection cases.
Ms. Humphrey-Bennett is licensed to practice law in Pennsylvania and New Jersey.
SAMANTHA E. JONES, an associate of the Firm, received her Juris Doctor from Temple University
Beasley School of Law in 2011. While at Temple, Ms. Jones was the president of the Moot Court Honor
Society and a member of Temple’s Trial Team. Upon graduating from Temple, Ms. Jones was awarded
the Philadelphia Trial Lawyers Association James A. Manderino Award. Ms. Jones received her
undergraduate degrees in Political Science and Spanish from The Pennsylvania State University in 2007.
Ms. Jones is licensed to practice in Pennsylvania and New Jersey. She concentrates her practice in the
ERISA department of the Firm.
D. SEAMUS KASKELA, an associate of the Firm, received his B.S. in Sociology from Saint Joseph’s
University, his M.B.A. from The Pennsylvania State University, and his law degree from Rutgers School
of Law – Camden. Mr. Kaskela is licensed to practice law in Pennsylvania and New Jersey, and is
admitted to practice before the United States District Court for the Eastern District of Pennsylvania and
the United States District Court for the District of New Jersey. Mr. Kaskela works in the Firm’s case
development department.
JOHN Q. KERRIGAN, an associate of the Firm, received his J.D. in 2007 from the Temple University
Beasley School of Law. Before joining the firm in 2009, he was an associate in the litigation department
of Curtin and Heefner LLP in Morrisville, Pennsylvania. Mr. Kerrigan graduated Phi Beta Kappa from
Johns Hopkins University and received an MA in English from Georgetown University. He is licensed to
practice law in Pennsylvania and New Jersey and concentrates his practice in the areas of mergers and
acquisitions and shareholder derivative actions.
MEREDITH LAMBERT, an associate of the Firm, received her law degree in 2010 from Temple
University Beasley School of Law, where she was an Associate Editor for the Temple International and
Comparative Law Journal. Ms. Lambert earned a Bachelors of Arts degree in History and a Certificate of
Proficiency in Spanish Language and Culture from Princeton University in 2006. While a law student,
Ms. Lambert served as Judicial Extern to the Honorable Judge Leonard P. Stark of the U.S. District Court
for the District of Delaware. Ms. Lambert is licensed to practice in Pennsylvania and concentrates her
practice in the area of securities litigation.
NATALIE LESSER, an associate of the Firm, concentrates her practice in the area of consumer
protection. Ms. Lesser received her law degree from the University of Pittsburgh School of Law in 2010
and her undergraduate degree in English from the State University of New York at Albany in 2007. While
attending Pitt Law, Ms. Lesser served as Editor in Chief of the University of Pittsburgh Law Review.
Prior to Joining Kessler Topaz, Ms. Lesser was an associate with Akin Gump Strauss Hauer & Feld LLP,
where she worked on a number of complex commercial litigation cases, including defending allegations
of securities fraud and violations of ERISA for improper calculation and processing of insurance benefits.
Ms. Lesser is licensed to practice law in Pennsylvania and New Jersey.
JOSHUA A. LEVIN, a staff attorney of the Firm, and concentrates his practice in the area of securities
litigation. Prior to joining Kessler Topaz, he worked in pharmaceutical litigation.
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Mr. Levin received his law degree from Widener University School of Law, and earned his undergraduate
degree from The Pennsylvania State University. Mr. Levin is licensed to practice in Pennsylvania and
New Jersey.
JAMES A. MARO, JR., an associate of the Firm, received his law degree from the Villanova University
School of Law. He received a B.A. in Political Science from the Johns Hopkins University. Mr. Maro is
licensed to practice law in Commonwealth of Pennsylvania and New Jersey. He is admitted to practice in
the United States Court of Appeals for the Third Circuit and the United States District Courts for the
Eastern District of Pennsylvania and the District of New Jersey.
Mr. Maro concentrates his practice in the Firm’s case development department. He also has experience in
the areas of consumer protection, ERISA, mergers and acquisitions, and shareholder derivative actions.
JOSHUA A. MATERESE, an associate of the Firm, received his Juris Doctor from Temple University
Beasley School of Law in 2012, graduating with honors. He received his undergraduate degree from the
Syracuse University Newhouse School of Communications. Mr. Materese is licensed to practice in
Pennsylvania and admitted to practice before the United States Courts of Appeals for the Second and
Third Circuits, and the United States District Courts for the Eastern District of Pennsylvania and the
District of Colorado. He concentrates his practice at Kessler Topaz in the areas of securities and
consumer protection litigation.
JOHN J. McCULLOUGH, a staff attorney of the Firm, concentrates his practice in the area of securities
litigation. In 2012, Mr. McCullough passed the CPA Exam.
Mr. McCullough earned his Juris Doctor degree from Temple University School of Law, and his
undergraduate degree from Temple University. Mr. McCullough is licensed to practice in Pennsylvania.
STEVEN D. McLAIN, a Staff Attorney of the Firm, received his law degree from George Mason
University School of Law, and his undergraduate degree from the University of Virginia. Prior to joining
Kessler, Topaz, he practiced with an insurance defense firm in Virginia. Mr. McLain is licensed to
practice in Virginia, and concentrates his practice in megers and acquisition litigation and stockholder
derivative litigation.
STEFANIE J. MENZANO, a staff attorney of the Firm, concentrates her practice in the area of
securities litigation. Ms. Menzano received her law degree from Drexel University School of Law in
2012 and her undergraduate degree in Political Science from Loyola University Maryland.
Prior to joining Kessler Topaz, Ms. Menzano was a fact witness for the Institute for Justice. During law
school, Ms. Menzano served as a case worker for the Pennsylvania Innocence Project and as a judicial
intern under the Honorable Judge Mark Sandson in the Superior Court of New Jersey, Atlantic County.
Ms. Menzano is licensed to practice law in Pennsylvania and New Jersey.
CASANDRA A. MURPHY, an associate of the Firm, received her law degree from Widener University
School of Law and her undergraduate from Gettysburg College. Prior to joining Kessler Topaz, Ms.
Murphy was an associate at Post & Schell, P.C. where she practiced general casualty litigation. Ms.
Murphy is licensed to practice in Pennsylvania and New Jersey, and has been admitted to practice before
the United State District Court for the Eastern District of Pennsylvania. Ms. Murphy has lectured for the
Pennsylvania Bar Institute and the Philadelphia Judicial Conference. She concentrates her practice in the
areas of consumer protection, ERISA, pharmaceutical pricing and antitrust litigation.
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JONATHAN F. NEUMANN, an associate of the Firm, concentrates his practice in the area of securities
litigation. Prior to joining the Firm, Mr. Neumann served as a law clerk to the Honorable Douglas E.
Arpert of the United States District Court for the District of New Jersey.
Mr. Neumann earned his Juris Doctor degree from Temple University Beasley School of Law, and his
undergraduate degree from the University of Delaware. Mr. Neumann is licensed to practice in New
Jersey.
ELAINE M. OLDENETTEL, a staff attorney of the Firm, received her law degree from the University
of Maryland School of Law and her undergraduate degree in International Studies from the University of
Oregon. While attending law school, Ms. Oldenettel served as a law clerk for the Honorable Robert H.
Hodges of the United States Court of Federal Claims and the Honorable Marcus Z. Shar of the Baltimore
City Circuit Court. Ms. Oldenettel is licensed to practice in Pennsylvania and Virginia. She concentrates
her practice in consumer and ERISA litigation.
MARGARET E. ONASCH, an associate of the Firm, received her law degree, cum laude, from Temple
University Beasley School of Law. While at Temple, Ms. Onasch was a Beasley Scholar and a staff
editor for the Temple Journal of Science, Technology, and Environmental Law. Ms. Onasch earned her
undergraduate degree with honors in Sociology and Spanish from Franklin and Marshall College in
2007. During law school, Ms. Onasch served as a judicial Intern to the Honorable Glynnis D. Hill of the
Philadelphia Court of Common Pleas. Ms. Onasch is licensed to practice in Pennsylvania and New
Jersey. She concentrates her practice in the area of securities litigation.
Since joining the Firm, Ms. Onasch has been involved in several nationwide securities cases on behalf of
investors, including In re Lehman Brothers Sec. & ERISA Litig., No. 09 MD 2017 (S.D.N.Y.);
Connecticut Retirement Plans & Trust Funds et al. v. BP p.l.c. et al., No. 4:12-cv-01272 (S.D. Tex.) and
In re Barclays Bank Plc Securities Litigation, no. 1:09-cv-01989 (s.d.n.y). Ms. Onasch also was a
member of the trial team who won a jury verdict in favor of investors in the In re Longtop Financial
Technologies Ltd. Securities Litigation, No. 11-cv-3658 (S.D.N.Y.) action.
GEORGIA C. PHAM, an associate of the Firm, concentrates her practice in the areas of qui tam
litigation, mergers and acquisitions litigation and shareholder derivative actions. Ms. Pham received her
law degree from The George Washington University Law School in 2012 and her undergraduate degree
in Applied Nutrition from the University of Delaware in 2008. While in law school, she spent significant
time assisting with a major False Claims Act case involving the alleged submission of fraudulent claims
to Medicare and Medicaid and other misconduct. Ms. Pham also has experience working with the federal
government and government contracts through her past employment with a federal security agency of the
United States Department of Defense and a government services consulting firm.
Prior to joining Kessler Topaz, Ms. Pham was an associate at a law firm in Northern Virginia, and before
that served as law clerk to the Honorable Robert B. Young, Judge, Superior Court of Delaware. Ms. Pham
is licensed to practice law in Pennsylvania and Virginia.
JUSTIN O. RELIFORD, an associate of the Firm, concentrates his practice on mergers and acquisition
litigation and shareholder derivative litigation. Mr. Reliford graduated from the University of
Pennsylvania Law School in 2007. While earning his J.D., Mr. Reliford was a member of the University
of Pennsylvania Mock Trial Team and a member of the Keedy Cup Moot Court Board. Mr. Reliford
received his B.A. from Williams College in 2003, majoring in Psychology with a concentration in
Leadership Studies. Prior to joining the firm, Mr. Reliford was an associate in the labor and employment
practice group of Morgan Lewis & Bockius, LLP. There, Mr. Reliford concentrated his practice on
employee benefits, fiduciary, and workplace discrimination litigation. Mr. Reliford has extensive
experience representing clients in connection with nationwide class and collective actions.
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Mr. Reliford is a member of the Pennsylvania and New Jersey bars, and he is admitted to practice in the
Third Circuit Court of Appeals, the Eastern District of Pennsylvania, and the District of New Jersey.
KRISTEN L. ROSS, an associate of the Firm, concentrates her practice in shareholder derivative actions.
Ms. Ross received her J.D., with honors, from the George Washington University Law School, and B.A.,
magna cum laude, from Saint Joseph’s University, with a major in Economics and minors in International
Relations and Business.
Ms. Ross is licensed to practice law in Pennsylvania and New Jersey, and has been admitted to practice
before the United States District Courts for the District of New Jersey and the Eastern District of
Pennsylvania. Prior to joining Kessler Topaz, Ms. Ross was an associate at Ballard Spahr LLP, where
she focused her practice in commercial litigation, particularly foreclosure and bankruptcy proceedings.
She also has experience in commercial real estate transactions. During law school, Ms. Ross served as an
intern with the United States Attorney’s Office for the Eastern District of Pennsylvania.
ALLYSON M. ROSSEEL, a staff attorney of the Firm, received her law degree from Widener
University School of Law. She earned her B.A. in Political Science from Widener University and is
licensed to practice law in Pennsylvania and New Jersey.
Prior to joining the Firm, Ms. Rosseel was employed as general counsel for a boutique insurance
consultancy/brokerage focused on life insurance sales, premium finance and structured settlements. She
concentrates her practice at Kessler Topaz in the area of securities litigation.
BRENDAN P. RYAN, a staff attorney of the Firm, concentrates his practice in the area of securities
litigation. Mr. Ryan received his law degree, cum laude, from Brooklyn Law School in 2002 and his
undergraduate degree in Chemistry from the University of Pennsylvania in 1988.
Prior to joining Kessler Topaz, Mr. Ryan was with the patent department of E.I. du Pont in Wilmington,
DE. Mr. Ryan is licensed to practice law in Pennsylvania and before the United States Patent Office.
MICHAEL J. SECHRIST, a staff attorney at the Firm, concentrates his practice in the area of securities
litigation. Mr. Sechrist received his law degree from Widener University School of Law in 2005 and his
undergraduate degree in Biology from Lycoming College in 1998.
Prior to joining Kessler Topaz, Mr. Sechrist worked in pharmaceutical litigation. Mr. Sechrist is licensed
to practice law in Pennsylvania.
JULIE SIEBERT-JOHNSON, an associate of the Firm, received her law degree from Villanova
University School of Law in 2008. She graduated cum laude from the University of Pennsylvania in
2003. Ms. Siebert-Johnson is licensed to practice law in Pennsylvania and New Jersey. She concentrates
her practice in the area of ERISA and consumer protection litigation.
MELISSA J. STARKS, a staff attorney of the Firm, concentrates her practice in the area of securities
litigation. Ms. Starks earned her Juris Doctor degree from Temple University--Beasley School of Law,
her LLM from Temple University--Beasley School of Law, and her undergraduate degree from Lincoln
University. Ms. Starks is licensed to practice in Pennsylvania.
MICHAEL P. STEINBRECHER, a staff attorney of the Firm, concentrates his practice in the area of
securities litigation. Prior to joining Kessler Topaz he worked in pharmaceutical litigation. Mr.
Steinbrecher earned his Juris Doctor from Temple University James E. Beasley School of Law, and
received his Bachelors of Arts in Marketing from Temple University. Ms. Steinbrecher is licensed to
practice in Pennsylvania and New Jersey.
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JULIE SWERDLOFF, a staff attorney of the Firm, received her undergraduate degree in Real Estate
and Business Law from The Pennsylvania State University and received her law degree from Widener
University School of Law. While attending law school, she interned as a judicial clerk for the Honorable
James R. Melinson of the United States District Court for the Eastern District of Pennsylvania. She is
licensed to practice law in Pennsylvania and New Jersey and has been admitted to practice before the
United States District Courts for the Eastern District of Pennsylvania and the District of New Jersey.
Prior to joining Kessler Topaz, Ms. Swerdloff managed environmental claims litigation for a
Philadelphia-based insurance company and prior to that was an associate at a general practice firm in
Montgomery County, PA. At Kessler Topaz, she has been involved in the Firm’s derivative and
securities class action cases, including the historic Tyco case (In re Tyco International, Ltd. Sec. Lit., No.
02-1335-B (D.N.H. 2002) (settled -- $3.2 billion)) and many options backdating cases. Currently she
concentrates her practice in federal and state wage and hour litigation.
BRIAN W. THOMER, a staff attorney of the Firm, concentrates his practice in the area of securities
litigation. Mr. Thomer received his Juris Doctor degree from Temple University Beasley School of Law,
and his undergraduate degree from Widener University. Mr. Thomer is licensed to practice in
Pennsylvania.
ALEXANDRA H. TOMICH, a staff attorney of the Firm, received her law degree from Temple Law
School and her undergraduate degree, from Columbia University, with a B.A. in English. She is licensed
to practice law in Pennsylvania.
Prior to joining Kessler Topaz, she worked as an associate at Trujillo, Rodriguez, and Richards, LLC in
Philadelphia. Ms. Tomich volunteers as an advocate for children through the Support Center for Child
Advocates in Philadelphia and at Philadelphia VIP. She concentrates her practice in the area of securities
litigation.
AMANDA R. TRASK, an associate of the Firm, received her law degree from Harvard Law School and
her undergraduate degree, cum laude, from Bryn Mawr College, with honors in Anthropology. She is
licensed to practice law in Pennsylvania and has been admitted to practice before the United States
District Court for the Eastern District of Pennsylvania.
Prior to joining Kessler Topaz, she worked as an associate at a Philadelphia law firm where she
represented defendants in consumer product litigation. Ms. Trask has served as an advocate for children
with disabilities and their parents and taught special education law. She currently serves on the Board of
the Bryn Mawr College Club of Philadelphia. She concentrates her practice in the areas of ERISA,
consumer protection and stockholder derivative actions.
JACQUELINE A. TRIEBL, a staff attorney of the Firm, concentrates her practice in the area of
securities litigation. Ms. Triebl received her law degree, cum laude, from Widener University School of
Law in 2007 and her undergraduate degree in English from The Pennsylvania State University in 1990.
Ms. Triebl is licensed to practice law in Pennsylvania and New Jersey.
MELISSA L. TROUTNER, an associate of the Firm, concentrates her practice on new matter
development with a specific focus on analyzing securities class action lawsuits, antitrust actions, and
complex consumer actions. Ms. Troutner is also a member of the Firm’s lead plaintiff litigation practice
group. Ms. Troutner received her law degree, Order of the Coif, cum laude, from the University of
Pennsylvania Law School in 2002 and her Bachelor of Arts, Phi Beta Kappa, magna cum laude, from
Syracuse University in 1999.
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Prior to joining Kessler Topaz, Ms. Troutner practiced as a litigator with several large defense firms,
focusing on complex commercial, products liability and patent litigation, and clerked for the Honorable
Stanley S. Brotman, United States District Judge for the District of New Jersey. Ms. Troutner is licensed
to practice law in Delaware.
DAVE W. URIS, a staff attorney of the Firm, received his law degree from Santa Clara University
School of Law, where he was the Technical Editor of the Santa Clara Law Review. Mr. Uris received his
undergraduate degree from the University of California at Santa Barbara, with a B.A. in Law and
Society.
Mr. Uris is licensed to practice law in the Commonwealth of Pennsylvania, the State of California, and
the District of Columbia, and concentrates his practice in mergers and acquisitions litigation and
stockholder derivative litigation.
JASON M. WARE, an associate of the Firm, received his law degree from Villanova University School
of Law. He received his Bachelor of Arts in English from Millersville University. Mr. Ware is licensed
to practice law in the Commonwealth of Pennsylvania.
Prior to joining the Firm, Mr. Ware was a Legal Coordinator in the Jackson Cross Partners Advisory
Services Group. He was responsible for the legal and title review of commercial real estate portfolios and
abstraction of commercial leases. With the Firm, Mr. Ware manages the Firm’s litigation E-Discovery
team and serves as an E-Discovery advisor to the ERISA and Consumer Protection department.
STACEY WAXMAN, a staff attorney of the Firm, received her undergraduate degree in Business
Administration from George Washington University and received her law degree from Widener
University School of Law. While in law school, she was a law clerk for a general practice firm in Bucks
County. Prior to joining Kessler Topaz, she worked as an associate for a Bucks County law firm. Ms.
Waxman is licensed to practice in Pennsylvania, and she concentrates her practice in the area of securities
litigation.
KURT WEILER, a staff attorney of the Firm, received his law degree from Duquesne University School
of Law, where he was a member of the Moot Court Board and McArdle Wall Honoree. He received his
undergraduate degree from the University of Pennsylvania.
Prior to joining Kessler Topaz, Mr. Weiler was associate corporate counsel for a Philadelphia-based
mortgage company, where he specialized in the area of foreclosures and bankruptcy. Mr. Weiler is
licensed to practice law in Pennsylvania and currently concentrates his practice in the area of securities
litigation.
CHRISTOPHER M. WINDOVER, an associate of the Firm, received his law degree from Rutgers
University School of Law, cum laude. Mr. Windover received his undergraduate degree from Villanova
University.
Prior to joining the Firm, Mr. Windover practiced litigation at a mid-sized law firm in Philadelphia. He is
licensed to practice in the Commonwealth of Pennsylvania and New Jersey, and concentrates his practice
in the areas of shareholder derivative actions and mergers and acquisitions litigation.
ANNE M. ZANESKI*, a staff attorney of the Firm, concentrates her practice in the area of securities
litigation. Prior to joining the Firm, she worked as a legal counsel at the New York City Economic
Development Corporation on bond financing and complex litigation and as an associate at the securities
litigation boutique law firm Eppenstein & Eppenstein. Ms. Zaneski earned her law degree from Brooklyn
Law School where she received the CALI Excellence for the Future Award, and her undergraduate degree
from Wellesley College. She is licensed to practice law in New York and Pennsylvania.
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* Admitted as Anne M. Zaniewski in Pennsylvania.

COUNSEL AND OF COUNSEL
JENNIFER L. ENCK, Counsel to the Firm, received her law degree, cum laude, from Syracuse
University College of Law in 2003 and her undergraduate degree in International Politics from The
Pennsylvania State University in 1999. Ms. Enck also received a Masters degree in International
Relations from Syracuse University’s Maxwell School of Citizenship and Public Affairs.
Prior to joining Kessler Topaz, Ms. Enck was an associate with Spector, Roseman & Kodroff, P.C. in
Philadelphia, where she worked on a number of complex antitrust, securities and consumer protection
cases. Ms. Enck is licensed to practice law in Pennsylvania. She concentrates her practice in the areas of
securities litigation and settlement matters.
MARK K. GYANDOH, Counsel to the Firm, concentrates his practice in the area of ERISA and
consumer protection litigation. Mr. Gyandoh litigates ERISA fiduciary breach class actions across the
country and was part of one of the few trial teams that have ever tried a “company stock” imprudent
investment case to verdict in Brieger et al. v. Tellabs, Inc., No. 06-CV-01882 (N.D. Ill.).
Mr. Gyandoh received his undergraduate degree from Haverford College (B.A. 1996) and his J.D. (2001)
and LLM in trial advocacy (2011) from Temple University School of Law. While attending law school,
Mr. Gyandoh served as the research editor for the Temple International and Comparative Law Journal. He
also interned as a judicial clerk for the Honorable Dolores K. Sloviter of the U.S. Court of Appeals for the
Third Circuit and the Honorable Jerome B. Simandle of the U.S. District Court for New Jersey.
After graduating from law school Mr. Gyandoh was employed as a judicial clerk for the Honorable
Dennis Braithwaite of the Superior Court of New Jersey Appellate Division. Mr. Gyandoh is the author of
“Foreign Evidence Gathering: What Obstacles Stand in the Way of Justice?” 15 Temp. Int’l & Comp. L.J.
(2001) and “Incorporating the Principle of Co-Equal Branches into the European Constitution: Lessons to
Be Learned from the United States” found in Redefining Europe (2005).
Mr. Gyandoh is licensed to practice in New Jersey and Pennsylvania.
REBECCA M. KATZ, Of Counsel to the Firm, investigates and prosecutes securities fraud on behalf of
whistleblowers and represents clients in complex securities actions. Rebecca received her law degree
from Hofstra University School of Law and her undergraduate degree from Hofstra University.
Rebecca was a former senior counsel for the Securities and Exchange Commission (SEC) Enforcement
Division for nearly a decade. She takes pride in protecting and advocating for whistleblowers who have
information about possible violations of federal securities laws or the False Claims Act. For over two
decades, she has provided objective legal counsel to those who need support and confidence in the
complex and ever-changing whistleblower and qui tam legal arena. Since its inception, she has assisted
numerous clients through the complexities of the SEC Whistleblower Program.
As a former partner at two large New York plaintiffs’ litigation firms, Rebecca gained over 15 years of
complex securities litigation experience, with a focus on representing public pension funds, Taft-Hartley
funds and other institutional investors in federal and state courts across the country. She has served as
lead or co-lead attorney in several actions that resulted in successful recoveries for injured class
members. She has also handled all aspects of case management from case start up through trial, appeals
and claims administration.
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During her tenure with the SEC, Rebecca investigated and litigated a variety of enforcement matters
involving many high-profile, complex matters such as those involving insider trading, market
manipulation and accounting fraud. Rebecca is licensed to practice in the State of New York.
SCOTT M. LEMPERT, Counsel to the Firm, concentrates his practice in the areas of ERISA, consumer
protection and antitrust complex class action litigation. Mr. Lempert received his law degree from the
University of Pennsylvania and his Bachelor of Arts degree from the University of Delaware, graduating
magna cum laude.
Prior to joining Kessler Topaz, Mr. Lempert was an attorney at Sandals & Associates, P.C. in
Philadelphia, where he represented employees and retirees in retiree benefits and employment
discrimination complex class actions against some of the largest corporations in America, including
Unisys, Amtrak, 3M, Sprint, Verizon, American Express, and Alcatel-Lucent.
Mr. Lempert has been designated a Pennsylvania Super Lawyer, a distinction awarded to only five
percent of the attorneys in the state, and is AV Peer Review Rated, representing the highest rating for
professional excellence.
Mr. Lempert serves as a Board Member of the Support Center for Child Advocates, the country’s oldest
and largest pro bono legal and social services agency for children. He also provides pro bono
representation to the agency’s children, providing legal advocacy for victims of child abuse and neglect.
Mr. Lempert is licensed to practice in Pennsylvania and New Jersey and is admitted to practice before
several courts including the United States Court of Appeals for the Third Circuit.
DONNA SIEGEL MOFFA, Counsel to the Firm, received her law degree, with honors, from
Georgetown University Law Center in May 1982. She received her undergraduate degree, cum laude,
from Mount Holyoke College in Massachusetts. Ms. Siegel Moffa is admitted to practice before the Third
Circuit Court of Appeals, the United States Courts for the District of New Jersey and the District of
Columbia, as well as the Supreme Court of New Jersey and the District of Columbia Court of Appeals.
Prior to joining the firm, Ms. Siegel Moffa was a member of the law firm of Trujillo, Rodriguez &
Richards, LLC, where she litigated, and served as co-lead counsel, in complex class actions arising under
federal and state consumer protection statutes, lending laws and laws governing contracts and employee
compensation. Prior to entering private practice, Ms. Siegel Moffa worked at both the Federal Energy
Regulatory Commission (FERC) and the Federal Trade Commission (FTC). At the FTC, she prosecuted
cases involving allegations of deceptive and unsubstantiated advertising. In addition, both at FERC and
the FTC, Ms. Siegel Moffa was involved in a wide range of administrative and regulatory issues
including labeling and marketing claims, compliance, FOIA and disclosure obligations, employment
matters, licensing and rulemaking proceedings.
Ms. Siegel Moffa continues to concentrate her practice in the area of consumer protection litigation. She
served as co-lead counsel for the class in Robinson v. Thorn Americas, Inc., L-03697-94 (Law Div. 1995),
a case that resulted in a significant monetary recovery for consumers and changes to rent-to-own contracts
in New Jersey. Ms. Siegel Moffa was also counsel in Muhammad v. County Bank of Rehoboth Beach,
Delaware, 189 N.J. 1 (2006), U.S. Sup. Ct. cert. denied, 127 S. Ct. 2032(2007), in which the New Jersey
Supreme Court struck a class action ban in a consumer arbitration contract. She has served as class
counsel representing consumers pressing TILA claims, e.g. Cannon v. Cherry Hill Toyota, Inc., 184
F.R.D. 540 (D.N.J. 1999), and Dal Ponte v. Am. Mortg. Express Corp., CV- 04-2152 (D.N.J. 2006), and
has pursued a wide variety of claims that impact consumers and individuals including those involving
predatory and sub-prime lending, mandatory arbitration clauses, price fixing, improper medical billing
practices, the marketing of light cigarettes and employee compensation. Ms. Siegel Moffa’s practice has
involved significant appellate work representing individuals, classes, and non-profit organizations
participating as amicus curiae, such as the National Consumer Law Center and the AARP. In addition,
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Ms. Siegel Moffa has regularly addressed consumer protection and litigation issues in presentations to
organizations and professional associations. Ms. Siegel Moffa is a member of the Pennsylvania Bar
Association, the New Jersey State Bar Association, the Camden County Bar Association, the District of
Columbia Bar Association, the National Association of Consumer Advocates and the Public Justice
Foundation.
DANIEL C. MULVENY, Counsel to the Firm, concentrates his practice in the area of securities,
consumer and fiduciary class litigation, principally representing the interests of plaintiffs in class action
and complex commercial litigation. Mr. Mulveny received his law degree, with honors, from the
Dickinson School of Law of the Pennsylvania State University. He received his bachelor of science
degree in Chemical Engineering from the University of Delaware.
Mr. Mulveny brings to the Firm over 10 years of patent litigation experience in a variety of technologies
including generic pharmaceutical litigation under the Hatch-Waxman Act, semiconductor manufacturing,
magnetic recording media, catalysts, and automotive coatings. Prior to joining the Firm, Mr. Mulveny
was a member of the law firm of Novak Druce Connolly Bove + Quigg, LLP in their Wilmington,
Delaware office where he was a lead attorney in defending Pfizer’s blockbuster cholesterol drug Lipitor®
from multiple generic challenges.
Mr. Mulveny is a former federal judicial clerk for the Honorable Thomas J. Rueter of the United States
District Court for the Eastern District of Pennsylvania in Philadelphia, PA.
Mr. Mulveny is licensed to practice in Delaware, Pennsylvania, and the United States Patent and
Trademark Office. He is also admitted to practice before the United States District Courts for the District
of Delaware, the Eastern District of Pennsylvania, and the District of Colorado and the United States
Court of Appeals for the Federal Circuit.
MICHELLE M. NEWCOMER, Counsel to the Firm, concentrates her practice in the area of securities
litigation. In this position she has represented shareholders in numerous securities class actions in which
the Firm has served as Lead or Co-Lead Counsel, through all aspects of pre-trial proceedings, including
complaint drafting, litigating motions to dismiss and for summary judgment, conducting document,
deposition and expert discovery, and appeal. Ms. Newcomer also has been involved in the Firm’s
securities class action trials, including most recently serving as part of the trial team in the Longtop
Financial Technologies securities class action trial that resulted in a jury verdict on liability and damages
in favor of investors. Ms. Newcomer began her legal career with the Firm in 2005. Prior to joining the
Firm, she was a summer law clerk for the Hon. John T.J. Kelly, Jr. of the Pennsylvania Superior
Court. She is a graduate of Loyola University Maryland (B.B.A in Finance and Art History, 2002) and of
Villanova University School of Law (J.D., 2005).
Ms. Newcomer is licensed to practice law in the Commonwealth of Pennsylvania and the State of New
Jersey and has been admitted to practice before the United States Supreme Court, the United States Court
of Appeals for the Second, Ninth and Tenth Circuits, and the United States District Court for the Districts
of New Jersey and Colorado.
Ms. Newcomer’s representative cases include:
In re Longtop Financial Technologies Ltd. Sec. Litig. No. 11-cv-3658 (SAS) (S.D.N.Y.) – obtained on
behalf of investors a jury verdict on liability and damages against the company’s former CFO.
In re Lehman Brothers Sec. & ERISA Litig., No. 09 MD 2017 (LAK) (S.D.N.Y.) – resulted in a combined
$616 million recovery for the class, secured from underwriters of over 40 Lehman securities offerings,
certain of Lehman’s former officers and directors and Lehman’s former auditor, Ernst & Young, LLP.
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In re Pfizer, Inc. Sec. Litig., No. 04-9866-LTS (S.D.N.Y.) – represents three of the court-appointed class
representatives, and serves as additional counsel for the class in securities fraud class action based on
alleged misrepresentations and omissions concerning cardiovascular risks associated with Celebrex® and
Bextra®, which survived Defendants’ motion for summary judgment.
Connecticut Retirement Plans & Trust Funds et al. v. BP p.l.c. et al. (S.D. Tex.) – represents several
public pension funds in direct action asserting claims under Section 10(b) and Rule 10b-5, for purchases
of BP ADRs on the NYSE, and under English law for purchasers of BP ordinary shares on the London
Stock Exchange, which recently survived Defendants’ motion to dismiss; litigation is ongoing.
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