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LAWRENCE DEUTSCH and LIONEL Z. GLANCY, pursuant to 28 U.S.C. § 1746,  

declare as follows: 

I. OVERVIEW IN SUPPORT OF GRANTING THE MOTIONS 

1. We, Lawrence Deutsch and Lionel Z. Glancy, are partners in the law firms of 

Berger Montague, and Glancy Prongay & Murray LLP (“GPM”), respectively.1   Berger 

Montague and GPM (together, “Lead Counsel”) represent the Court-appointed Co-Lead 

Plaintiffs, ODS Capital LLC, Barry A. Smith, and Sunil Shah (collectively, “Lead Plaintiffs”) 

and named Plaintiff Adam Kayce (together with Lead Plaintiffs, “Plaintiffs” or “Class 

Representatives”) in this consolidated securities class action lawsuit (the “Action”).  We have 

personal knowledge of the matters set forth herein based on our supervision of, and participation 

in, the prosecution and settlement of the claims asserted in the Action. 

2. We submit this Declaration in support of Plaintiffs’ motion, pursuant to Rule 

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

“Settlement”) that the Court preliminarily approved by its July 22, 2019 Order Preliminarily 

Approving Settlement and Providing for Notice (the “Preliminary Approval Order”).  See ECF 

No. 124.  We also submit this Declaration in support of: (a) Plaintiffs’ motion for approval of the 

proposed plan for allocating the proceeds of the Settlement to eligible Settlement Class Members 

(the “Plan of Allocation”); and (b) Lead Counsel’s motion on behalf of all Plaintiffs’ Counsel for 

an award of attorneys’ fees in the amount of 33% of the Settlement Fund, reimbursement of 

Plaintiffs’ Counsel’s expenses of $154,469.29, and awards pursuant to the Private Securities 

Litigation Reform Act of 1995 (“PSLRA”) totaling $6,000 for time spent by Co-Lead Plaintiffs 
                                                           
1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement, dated December 20, 2018 (the “Stipulation”).  ECF 
No. 101-1. 
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Barry A. Smith and Sunil Shah ($2,500 each) and named Plaintiff Adam Kayce ($1,000) in 

connection with their representation of the Settlement Class (the “Fee and Expense 

Application”).2   

3. The proposed Settlement before the Court provides for the resolution of claims in 

the Action against Defendants, and the Defendants’ Releasees, in exchange for a cash payment 

of $6,500,000.3  Plaintiffs and Lead Counsel submit that the Settlement represents a favorable 

result for the Settlement Class in light of the significant risks in the Action, most notably the 

bankruptcy of Defendant Patriot National, Inc. (“Patriot National” or the “Company”), and the 

practical limits of recovery from the individual Defendants and their insurers.  The Settlement 

provides valuable benefit to the Settlement Class by conferring a certain and immediate recovery 

while avoiding the significant risks of continued litigation concerning a bankrupt company, 

including the risk that the Settlement Class could recover less than the Settlement Amount (or 

nothing) after years of additional litigation. 

4. The proposed Settlement is the result of significant efforts by Plaintiffs’ Counsel, 

which included:  (a) conducting extensive investigations of the claims asserted in the Action, 

including detailed reviews of SEC filings, press releases, analyst reports, news reports and other 

public information; (b) consultation with forensic accounting and damages experts; (c) 

researching and filing the initial Gingello v. Patriot National, Inc., et al. class action complaint 

(“Gingello”), filed March 14, 2017 (ECF No. 1); (d) researching and filing the Kayce v. Patriot 

                                                           
2 Lead Plaintiff ODS Capital LLC is not requesting a PSLRA award. 
 
3 The Settlement does not resolve claims against Defendants consolidated into the Action on July 
22, 2019.  See ECF No. 123; ¶¶ 32-33, infra. 
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National, Inc., et al. class action complaint (“Kayce”), filed on September 20, 2017;4 (e) 

researching and filing the 210-page Consolidated Amended Class Action Complaint (the 

“Amended Complaint”), filed on October 28, 2018 (ECF No. 74); (f) navigating the case through 

Patriot National’s bankruptcy proceedings with the assistance of bankruptcy counsel; (g) 

preparing for and making various court appearances, including before this Court, the Bankruptcy 

Court, and the United States Judicial Panel on Multidistrict Litigation; (h) negotiating the 

Settlement through mediation ordered by the Bankruptcy Court, which was overseen by Robert 

A. Meyer, Esq. and Bruce A. Friedman, Esq. of JAMS, was attended by multiple litigants 

seeking to recover against Patriot National’s Directors and Officers insurance policies (“D&O 

Policies”), included written submissions supporting liability and damages, and comprised of 

multiple all day mediation sessions (in-person and telephonic); (i) finalizing the terms of the 

Stipulation with Defendants, (j) working with Plaintiffs’ damages expert to prepare the proposed 

Plan of Allocation; (k) drafting the preliminary approval motion and reply papers; (l) overseeing 

the implementation of the Notice process; and (m) conducting substantial due diligence 

discovery that included the review of approximately 250,000 pages of documents, including a 

significant number of internal records from Patriot National.  A forensic accountant assisted 

Plaintiffs’ Counsel in reviewing the accounting records that were produced.  Lead Plaintiffs and 

Lead Counsel believed that the Settlement was in the best interests of the Settlement Class at the 

time the agreement to settle was initially reached, and this view was reinforced by the due 

diligence discovery upon which the agreement to settle was conditioned.  Lead Plaintiffs and 

Lead Counsel are aware of the substantial risks of the Action and believe the Settlement 

represents a favorable outcome of the Action for the Settlement Class.   
                                                           
4 Kayce, Case No. 1:17-cv-07164 (DLC), was consolidated with the Action on October 12, 2017 
(ECF No. 31). 
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5. The Plan of Allocation was developed with the assistance of Plaintiffs’ damages 

expert and is based on Settlement Class Members’ losses attributable to the alleged fraud.  The 

Plan of Allocation provides for the pro rata distribution of the Net Settlement Fund to Settlement 

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

Administrator.  With respect to the Fee and Expense Application, as discussed in Lead Counsel’s 

Memorandum of Law in Support of Motion for Attorneys’ Fees, Reimbursement of Expenses, 

and Compensatory Awards to Class Representatives (the “Fee Memorandum”), filed herewith, 

the requested fee is well within the range of percentage awards granted by courts in this Circuit  

in comparable securities class actions.  Additionally, the requested fee results in a multiplier of 

1.06 on Plaintiffs’ Counsel’s lodestar – which is within the range of multipliers routinely 

awarded by courts in this Circuit. 

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

Plaintiffs and Lead Counsel submit that the Settlement and the Plan of Allocation are fair, 

reasonable and adequate and should be approved.  In addition, Lead Counsel submit that their 

request for attorneys’ fees, for reimbursement of litigation expenses, and for awards to Plaintiffs 

under the PSLRA is also fair and reasonable, and should be approved. 

II. PROSECUTION OF THE ACTION    

A. Procedural History 

7. Defendant Patriot National was incorporated in Delaware, and headquartered in 

Fort Lauderdale, Florida.  Before it was delisted on December 13, 2017, Patriot National’s 

common stock traded on the New York Stock Exchange under the symbol “PN.” 

8. From the time of Patriot National’s January 15, 2015 initial public offering, 

Defendants misrepresented the Company and its business to enrich Steven M. Mariano 
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(“Mariano”), Patriot National’s controlling stockholder and former Chairman, President, and 

Chief Executive Officer, and other Company insiders at the public’s expense.  Particularly, 

Patriot National failed to disclose the financial health of Patriot National’s most important 

customer, Guarantee Insurance Company, Inc. (“GIC”), a company controlled by Mariano.  

Patriot National’s false and misleading statements masked the overall fraud being committed 

which allowed Patriot National to (a) acquire Mariano’s friends’ companies; (b) overpay for 

contracts with GIC; (c) enter into self-interested and unfair transactions; and (d) fail to accept a 

reasonable and beneficial offer to buy the Company for $475 million.  Finally, on March 3, 2017, 

Patriot National revealed that it had made a $30 million payment to bail out GIC.  On this news, 

Patriot National’s stock price dropped from $4.39 to $3.67 per share, or 16.4%, on unusually 

heavy trading volume. 

9. On March 14, 2017, Anthony Gingello and his counsel, GPM, filed Gingello, a 

putative securities class action.  ECF No. 1.  On the same day, Mr. Gingello and GPM, in 

accordance with the PSLRA, published the required notice informing class members that they 

had until May 15, 2017 to seek appointment as lead plaintiff.  ECF No. 8-1.   

10. On May 15, 2017, four distinct Patriot National shareholder groups, including 

ODS Capital LLC (“ODS Capital”) and Barry A. Smith (“Smith”) and Sunil Shah (“Shah;” 

together with Smith, the “Smith Group”), moved the Court for appointment as lead plaintiff.  

ECF Nos. 6-16.  Shortly thereafter, the other two groups competing to serve as lead plaintiffs 

filed Notices of Non-Opposition to ODS Capital and the Smith Group’s lead plaintiff motions.  

See ECF Nos. 18 and 22. 

11. On September 20, 2017, named Plaintiff Adam Kayce filed Kayce in this District.  

Mr. Gingello and ODS Capital moved the Court for an order consolidating Kayce with Gingello 
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on October 6, 2017, ECF No. 28, and the Court consolidated Kayce with Gingello on October 

12, 2017, designating Gingello as the lead case.  ECF No. 31. 

12. On November 28, 2017, following GIC being forced into receivership by the 

Florida Office of Insurance Regulation (“FOIR”), Patriot National announced an anticipated 

Chapter 11 filing in bankruptcy court with a plan of reorganization as part of a restructuring 

support agreement with its lenders.   

13. On January 12, 2018, another related securities class action, McIntire, et. al. v. 

Mariano, et. al., No. 0:18-cv-60075-BB (“McIntire”), was filed in the United States District 

Court for the Southern District of Florida. 

14. On January 30, 2018, as planned, Patriot National filed a voluntary chapter 11 

petition in the United States Bankruptcy Court for the District of Delaware in the consolidated 

action styled In re Patriot National Inc., et al., No. 1:18-bk-10189-KG (“BK”).  

15.  On February 1, 2018 Lead Counsel notified the Court of Patriot National’s 

bankruptcy.  ECF No. 42.  On February 2, 2018, the Court stayed this Action in accordance with 

the Bankruptcy Code’s automatic stay provision codified in 11 U.S.C. § 362.  ECF No. 43. 

16. On February 7, 2018, Patriot National filed Debtors’ Motion To (I) Compel 

Mediation Of Claims Against The Debtors’ Directors And Officers And (II) Temporarily Stay 

Related Litigation Pending The Outcome Of Mediation (the “Motion to Compel Mediation”).  

BK ECF No. 93.  In the Motion to Compel Mediation, Patriot National asserted that before the 

bankruptcy, seven lawsuits, in multiple jurisdictions, asserted claims against Patriot National’s 

current and former directors and officers.  In addition, Cerberus Business Finance, LLC 

(“Cerberus”), Patriot National’s largest secured creditor, had provided notice to Patriot 
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National’s insurers under the D&O Policies of its claim based on the alleged wrongful acts of 

Patriot National’s directors and officers.  

17. Patriot National argued that these litigants should be compelled to mediate their 

claims against the D&O Policies because continued prosecution of the claims would quickly 

deplete the available proceeds of the D&O Policies through payment of defense costs.  Patriot 

National reported that of its $60 and $70 million 2016 and 2017 D&O Policies, $20 million had 

already been eroded in defense costs.  Patriot National argued that the continued erosion of the 

D&O Policies would not be in the best interests of the Patriot National’s creditors or the investor 

litigants seeking to recover from the same finite pool of insurance coverage, as Patriot National 

likely would not have sufficient resources to satisfy any judgment.  Thus, Patriot National sought 

a court-ordered mediation to resolve all claims covered by the D&O Policies at once in the best 

interest of all stakeholders and the estate. 

18. On February 27, 2018, this Court temporarily lifted the stay as to the individual 

Defendants, named ODS Capital, Smith and Shah as Lead Plaintiffs, and appointed GPM and 

Berger Montague as Lead Counsel.  ECF No. 60. 

19. On February, 28, 2018, the Bankruptcy Court entered an order granting the 

Motion to Compel Mediation, stayed related litigation, and ordered mediation for parties whose 

claims may be covered by Patriot National’s D&O Policies (the “Mediation”).  BK ECF No. 256.  

Those litigants compelled to mediate included not only the Gingello Plaintiffs, but also the 

actions styled: Hudson Bay Master Fund Ltd. v. Patriot Nat’l, Inc., et al., No. 1:16-CV-02767-

GBD-SDA (S.D.N.Y.); Hudson Bay Master Fund Ltd. v. Del Pizzo, et al., No. 1:17-CV-06204-

GBD-AJP (S.D.N.Y.); and CVI Inv., Inc. v. Patriot Nat’l, Inc., No. 1:16-CV-02787-GBD-SDA 

(S.D.N.Y.) (collectively, the “Hedge Fund Cases”); as well as other shareholder actions: 
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McIntire, et al. v. Mariano, et al., No. 0:18-CV-60075-BB (S.D. Fla.); Wasik v. Mariano, et al., 

C.A. No. 12953-VCL (Del. Ch.).5 

B. Mediation and the Negotiation of the Settlement 

20. At the Bankruptcy Court’s direction, Plaintiffs’ Counsel prepared for and 

participated in the Mediation, which was conducted, in whole, by Robert A. Meyer, Esq. of 

JAMS, and, in part, by Bruce A. Friedman, Esq. of JAMS.  Prior to the Mediation, Lead 

Plaintiffs and Plaintiffs’ Counsel engaged an experienced damages expert to determine the 

potential damages if liability could be proven.   

21. Plaintiffs’ Counsel drafted and submitted to Mr. Meyer on April 12, 2018 an 

extensive mediation statement, with exhibits, in connection with the Mediation.  In their 

mediation statement, with the assistance of the damages expert, Lead Plaintiffs detailed 

preliminary damages estimates. 

22. On April 18 and 19, 2018, the Parties participated in full-day mediation sessions 

in New York overseen by Mr. Meyer, who has extensive experience mediating complex class 

action and securities fraud cases such as this Action.   

23. Although the mediation was not immediately successful, the Parties and Mr. 

Meyer continued the mediation by telephone on June 6, 2018, and returned in person on June 26, 

2018.  Mr. Friedman was then added to the mediation in order to address insurance coverage 

issues.  

24. On July 3, 2018, the Bankruptcy Court ordered that the stay of this Action and all 

other litigations that could pursue the D&O Policies continue through August 10, 2018, 

                                                           
5 Out of an abundance of caution, Plaintiffs’ Counsel instructed their bankruptcy counsel to file a 
proof of claim on behalf of investors in case the Mediation was unsuccessful.  A claim was filed 
on April 30, 2018 with Patriot National’s claim administrator.  
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mandating that all parties with an interest in claims that may be covered by the D&O Policies 

continue Mediation.  See BK ECF No. 67.   

25. The final Mediation session occurred in person on August 10, 2018.  This 

Mediation session resulted in an agreement in principle between the Parties to settle the 

securities law claims on behalf of the Settlement Class.   

26. Throughout the Mediation process, the Parties engaged in extensive, arm’s-length 

negotiations regarding the settlement of Plaintiffs’ and the Settlement Class Members’ claims 

against Defendants.   

C. Amended Complaint and Further Consolidation 

27. In order to conserve judicial resources and promote efficiency, Lead Plaintiffs 

filed a motion to intervene in McIntire and to have that related securities fraud case transferred to 

this District (McIntire ECF No. 50, the “Motion to Intervene and Transfer”) for consolidation 

with this Action.  Counsel for the plaintiffs in McIntire opposed the Motion to Intervene and 

Transfer. 

28. On September 5, 2018, an additional related securities class action was filed in the 

United States District Court for the Southern District of Florida, Kaniki v. Mariano, et al., No. 

18-cv-62097 (“Kaniki”), by the same counsel that had filed McIntire. 

29. On September 7, 2018, pursuant to 28 U.S.C. § 1407, counsel for the plaintiffs in 

McIntire and Kaniki moved the United States Judicial Panel on Multidistrict Litigation (“JPML”) 

for transfer and centralization of this Action, McIntire, and Kaniki.  Following briefing and oral 

argument, that motion was denied by the JPML on December 6, 2018.  See ECF No. 92. 

30. On September 18, 2018, following the successful Mediation, in which a 

settlement in principle was reached, the Court lifted the stay in the Action and granted Lead 
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Plaintiffs leave to file a consolidated amended complaint.  ECF No. 72.  Lead Plaintiffs filed the 

210-page Amended Complaint on October 18, 2018.  ECF No. 74. 

31. On December 26, 2018, Judge Bloom of the United States District Court for the 

Southern District of Florida consolidated Kaniki with McIntire, designating McIntire as the lead 

case.  See McIntire ECF No. 82.  Then, Judge Bloom granted the Motion to Intervene and 

Transfer by Lead Plaintiffs in this Action on January 2, 2019 and directed the clerk to transfer 

the case to the United States District Court for the Southern District of New York.  McIntire, 

ECF No. 89. 

32. Following the transfer of McIntire to this District and the reassignment of the case 

to this Court (see January 23, 2019 docket text), Lead Counsel submitted a letter to the Court 

requesting a pre-motion conference regarding Lead Plaintiffs’ then-anticipated motion to 

consolidate McIntire with the Action.  See ECF No. 108.  The Court endorsed Lead Counsel’s 

letter, stating that it would hear Lead Plaintiffs’ request at the April 9, 2019 initial scheduling 

conference in McIntire.  At the conference, counsel for the plaintiffs in McIntire opposed 

consolidation of McIntire with the Action. 

33. After such hearing and additional submissions, on July 22, 2019, the Court 

granted Lead Plaintiffs’ motion and consolidated McIntire into the Action.  ECF No. 123. 

D. Preliminary Approval 

34. Following the Mediation, the Parties worked diligently to draft the settlement 

papers, resulting in the Stipulation dated December 20, 2018, and the related exhibits.   

35. On December 21, 2018, Plaintiffs filed their Motion for Preliminary Approval of 

Settlement (“Preliminary Approval Motion”), memorandum of law in support of the Preliminary 

Approval Motion, and Declaration of Lawrence Deutsch (the “Deutsch Preliminary Approval 
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Declaration”) in support of the Preliminary Approval Motion.  See ECF Nos. 99-101.  The 

Deutsch Preliminary Approval Declaration attached the Stipulation, proposed Preliminary 

Approval Order, proposed Notice, proposed Proof of Claim Form, and proposed Summary 

Notice, among other exhibits.  ECF No. 101. 

36. The Court granted Plaintiffs’ Preliminary Approval Motion on July 22, 2019, 

certifying the Settlement Class solely for purposes of effectuating the proposed Settlement, 

preliminarily approving the Settlement as being fair, reasonable and adequate to the Settlement 

Class, and scheduling the Settlement Hearing for October 3, 2019.  ECF No. 124.  In the 

Preliminary Approval Order, the Court also authorized the retention of the Claims Administrator 

and the Notice program.  Id. 

37. The Settlement Hearing was later rescheduled for November 6, 2019 on Lead 

Plaintiffs’ request.  ECF No. 126. 

E. Due Diligence Discovery 

38. Plaintiffs conditioned the Settlement on their right to conduct due diligence 

discovery.  See ECF No. 101-1 at ¶ 36.  The Parties agreed that Plaintiffs would have the right to 

withdraw from the Settlement if they determined that the due diligence discovery rendered the 

Settlement unfair, unreasonable or inadequate to the Settlement Class. 

39. In order to secure documents previously produced in related litigation concerning 

Patriot National, including the Hedge Fund Cases and Wasik, Lead Plaintiffs subpoenaed Peter 

Kravitz, the Litigation Trustee for the PNI Litigation Trust on December 19, 2018.6   

                                                           
6 Peter Kravitz was appointed the litigation trustee in accordance with Patriot National’s 
confirmed plan of reorganization.  The plan provided for the creation of the trust and for the 
transfer free and clear into the Litigation Trust of all of Patriot National’s litigation claims, which 
include avoidance actions, commercial tort claims, including claims against certain of Patriot 
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40. Plaintiffs’ Counsel and their bankruptcy counsel zealously pursued these 

documents – repeatedly following up with Mr. Kravitz’s counsel as to the production’s 

completion.  Eventually Lead Plaintiffs were provided with over 39,000 documents, consisting 

of nearly 250,000 pages, which Plaintiffs’ Counsel promptly reviewed. 

41. This due diligence discovery confirmed Plaintiffs’ and Lead Counsel’s 

assessment that the Settlement is reasonable, adequate and in the best interests of the Settlement 

Class. 

III. RISKS OF CONTINUED LITIGATION   

42. The Settlement provides an immediate benefit to the Settlement Class of 

$6,500,000 in cash.  In contrast, there were significant risks that Lead Plaintiffs and the 

Settlement Class might recover substantially less than the Settlement Amount – or no recovery at 

all – if the case proceeded through additional years of litigation.  Patriot National’s bankruptcy, 

which left the Company unavailable to satisfy any judgment, and the large competing claims 

against the D&O Policies – which insurance was quickly being eroded by substantial defense 

costs – created a serious risk that Plaintiffs would not be able to recover on a judgment as large 

as the Settlement after trial.  While Defendants had yet to file a motion(s) to dismiss or answer(s) 

in the Action, it is likely that they would have asserted substantial defenses for liability, loss 

causation and damages.  Thus, there were significant risks that, after years of protracted 

litigation, Plaintiffs and the Settlement Class would achieve no recovery at all, or a lesser 

recovery than the Settlement.   

 

 
                                                                                                                                                                                           
National’s current and former officers and directors, claims against certain of Patriot National 
former professionals, and other claims against third parties held by Patriot National.  
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A. The Risk that the Defendants Had No Ability to Pay a Larger Result 

43. Patriot National’s reported financial condition deteriorated severely in the time 

since the initial complaint was filed in the Action in March 2017.  Indeed, the Company’s 

financial collapse resulted in its January 2018 bankruptcy filing.  Patriot National’s market 

capitalization was approximately $76 million when Gingello was filed, and had been 

approximately $125 million two weeks earlier.  The Company was in bankruptcy re-organization 

by the time the time the Parties commenced the Mediation.  Though the Plaintiffs filed a claim in 

the bankruptcy, there were no prospects for recovery from the bankruptcy estate due to senior 

claims, including that of Patriot National’s lender, Cerberus, that held a secured claim of over 

$200 million.  BK ECF No. 241.  As of January 2018, Patriot National only had assets of about 

$92 million, but had liabilities of approximately $286 million.  Id.  

44. Consequently, the only potential source of recovery for Plaintiffs and the 

Settlement Class was the Company’s D&O Policies.  However, the Settlement Class was not the 

only claimant seeking these insurance policies.  Not only did Cerberus have a (partially) secured 

claim, but it had also provided notice to Patriot National’s D&O insurers that it had a claim 

based on wrongful acts of Patriot National’s directors and officers.  In addition, First Insurance 

Funding had a lien on Patriot National’s D&O proceeds, BK ECF No. 241, and there was a $215 

million claim against the directors and officers by the creditors committee.  BK ECF 93 p. 8.  

These creditors, in addition to the investors from the Hedge Fund Cases and the shareholder 

actions, all sought to recover against dwindling insurance policies.  For that reason, and because 

Patriot National’s assets were so limited, the Bankruptcy Court mandated that the Mediation take 

place and stayed all related matters to see if a sensible division of the relevant insurance policies 

could be reached.   
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45. The applicable $60 million 2016 D&O Policy was being quickly eroded.  Indeed, 

due to litigation defense expenditures in the various cases against Patriot National, by the time of 

the final mediation session held on August 10, 2018, only $30 million (including $20 million 

Side A coverage) remained.  Moreover, because the initial fraud claims arose in 2016, the 

insurers refused coverage under the 2017 policy, and any further litigation of this issue would not 

likely yield much, if any, benefit.  

46. Further corroding insurance funds, Patriot National was under investigation by the 

SEC, and Defendants intended to reserve $10 million of the insurance proceeds for the SEC 

investigation.  

47. Thus, as a result of Patriot National’s bankruptcy and the limited insurance 

proceeds remaining, at the time the Settlement was reached, Plaintiffs and Plaintiffs’ Counsel 

believed that there was a very substantial risk that, even if Plaintiffs prevailed on all issues 

through the remainder of the litigation and secured a verdict at trial, such a victory would be 

meaningless to the class because they would not be able to recover on such judgment.   

B. Risks of Proving Liability, Loss Causation and Damages 

48. Plaintiffs and Plaintiffs’ Counsel also recognize that continued prosecution of the 

Action potentially presented a number of substantial risks to establishing liability, loss causation 

and damages.  In continued litigation, Defendants could be expected to vigorously defend against 

Plaintiffs’ allegations and to argue that the statements complained of were not materially false 

and misleading as alleged.  Further, establishing that the alleged materially false and misleading 

statements were made with scienter would be a significant hurdle, one that would present risks at 

both at the motion to dismiss stage, where Plaintiffs were required to plead facts raising a strong 

inference of scienter, and at trial, where Plaintiffs would have to prove scienter to a factfinder. 
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49. Defendants could have raised a number of arguments directed at the adequacy of 

Lead Plaintiffs’ allegations that Defendants acted with sufficient knowledge or recklessness to 

prevail under the federal securities laws.  Specifically, Defendants could argue that Lead 

Plaintiffs could not point to any witnesses, internal documents or other particularized facts that 

supported their allegations that Defendants knowingly or recklessly committed fraud.  While 

Lead Plaintiffs had arguments that the nature and magnitude of alleged facts supported an 

inference of scienter, Defendants would have presented a number of arguments to the contrary.  

Defendants could cite to case law that considers a number of adverse facts involving a Company 

and its executives, but still holds that those facts are not sufficient to establish a strong inference 

of scienter.   

50. There was simply no guarantee that Plaintiffs would have prevailed on the 

scienter issue at the pleading stage, let alone at summary judgment and trial after development of 

the evidentiary record.  See In re Telik, Inc. Sec. Litig., 576 F. Supp. 2d 570, 579 (S.D.N.Y. 

2008) (“Proving a defendant’s state of mind is hard in any circumstances.”); Goldsmith v. 

Technology Solutions Co., 1995 WL 17009594, at *3 (N.D. Ill. Oct. 10, 1995) (citing “the 

notoriously difficult requirement of proving that defendants acted with the requisite degree of 

scienter in issuing the alleged misstatements”) (citation omitted). 

51. Even assuming that Plaintiffs overcame these risks and successfully established 

liability, the amount of damages incurred by Settlement Class Members would have been hotly-

contested, and Plaintiffs—not Defendants—bear the burden of proving “that the defendant’s 

misrepresentations ‘caused the loss for which the plaintiff seeks to recover.’”  See Dura Pharm., 

Inc. v. Broudo, 544 U.S. 336, 345-46 (2005) (citation omitted).  This is no easy task.  And, once 

causation is established, damages estimation remains “a complicated and uncertain process, 
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typically involving conflicting expert opinion about the difference between the purchase price 

and [share]s ‘true’ value absent the alleged fraud.”  In re Global Crossing Sec. & ERISA Litig., 

225 F.R.D. 436, 459 (S.D.N.Y. 2004) (citation omitted).   

52. While Lead Plaintiffs would allege that the class would be entitled to substantial 

damages, Defendants would no doubt contest that assertion and argue—among other things—

that the class is only entitled to certain (or none) of the “corrective disclosures” outlined in the 

Amended Complaint.  Additionally, Defendants could have argued that these “corrective 

disclosures” were not entirely related to the revelations about Patriot National’s business and 

operations, but were the result of “confounding information.”  If the trier of fact accepted either 

of these arguments, it could have significantly reduced the Settlement Class’ damages. 

53. Moreover, in complex securities cases such as this, it is axiomatic that both Lead 

Plaintiff and Defendants would rely on expert testimony to assist the jury in determining 

damages at trial. See Sirota v. Solitron Devices, Inc., 673 F.2d 566, 576-78 (2d Cir. 1982). 

Although Plaintiffs would have been able to present a cogent expert’s view establishing loss 

causation and damages, there is little doubt that Defendants would have been able to present a 

well-qualified expert who would opine against a finding of loss causation with respect to most or 

all of the price declines.  Plaintiffs could not be certain which expert’s view would be credited by 

the jury and who would prevail at trial in this “battle of the experts.”  Had Defendants’ damages 

and loss-causation arguments been accepted, damages in this case could have been greatly 

reduced or even eliminated.  See In re Bear Stearns Companies, Inc. Sec., Derivative, & ERISA 

Litig., 909 F. Supp. 2d 259, 267 (S.D.N.Y. 2012) (“When the success of a party’s case turns on 

winning a so-called ‘battle of experts,’ victory is by no means assured.”); Flag Telecom 

Holdings, Ltd. Sec. Litig., No. 02-CV-3400 (CM)(PED), 2010 WL 4537550, at *18 (S.D.N.Y. 
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Nov. 8, 2010) (“The jury’s verdict . . . would . . . depend on its reaction to the complex testimony 

of experts, a reaction that is inherently uncertain and unpredictable.”).7 

54. Finally, assuming that Plaintiffs were completely successful in proving liability, 

loss causation and damages, Plaintiffs’ maximum estimate of damages would be approximately 

$106 million.  Thus, the proposed $6.5 million settlement represents close to 6.1% of Lead 

Plaintiffs’ estimate of maximum provable damages at trial.    

55. A settlement that recovers 6.1% of the Settlement Class’s maximum recoverable 

damages is a very favorable result in a securities class action.  In fact, the settlement is 

significantly higher than the median recoveries reported by NERA in similar cases.  Specifically, 

according to NERA, the median recovery in all securities class actions in 2018 was 2.6%, and 

the median recovery in securities class actions with estimated damages of between $100-$199 

million had a 3.1% average recovery.  Exhibit 7, NERA Report Figure 27 at 35.  The recovery in 

this case is significantly greater than these averages.   

C. Other Litigation Risks Inherent to a Class Action 

56. In order to succeed, Plaintiffs would also have had to prevail at several stages – 

motion to dismiss, motion for class certification, motion for summary judgment, and at trial.  

Even if Plaintiffs prevailed at all of those stages, appeals could always follow.  Such a process 

could possibly extend for years and might lead ultimately to a smaller recovery, or no recovery at 

all.  Indeed, even prevailing at trial would not have guaranteed a recovery larger than the 

                                                           
7 See also Maley v. Del Globals Techs. Corp., 186 F. Supp. 2d 358, 365 (S.D.N.Y. 2002) (there 
was a risk that a “jury could be swayed by experts for the Defendants, who would minimize the 
amount of Plaintiffs’ losses”); In re Veeco Instruments Inc. Sec. Litig., No. 05 MDL 01695, 2007 
WL 4115809, at *10 ((S.D.N.Y. Nov. 7, 2007) (“The jury’s verdict with respect to damages 
would depend on its reaction to the complex testimony of experts, a reaction which at best is 
uncertain.”). 
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$6,500,000 Settlement – especially given the Company’s bankruptcy and limits of its D&O 

Policies.  

57. Given these significant litigation risks and ability-to-pay concerns, Plaintiffs and 

Lead Counsel believe that the Settlement represents an excellent result for the Settlement Class.   

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

58. The Preliminary Approval Order directed that the Notice of (I) Pendency of Class 

Action and Conditional Certification of Class for Settlement Purposes, and Proposed Settlement; 

(II) Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (“Notice”) and Proof of Claim and Release Form (“Claim 

Form”) be disseminated to the Settlement Class.   

59. The Preliminary Approval Order also set a deadline twenty-one (21) calendar 

days prior to the Settlement Hearing, or October 16, 2019, for Settlement Class Members to 

submit objections to the Settlement, the Plan of Allocation and/or the motion for an award of 

attorneys’ fees and reimbursement of Litigation Expenses (the “Fee and Expense Application”) 

or to request exclusion from the Settlement Class.  The Preliminary Approval Order set a 

Settlement Hearing date of October 3, 2019, but by order dated July 31, 2019, the Court granted 

Lead Plaintiffs’ request to reschedule the Settlement Hearing and reset the Settlement Hearing 

for November 6, 2019. 

60. Pursuant to the Preliminary Approval Order, Lead Counsel instructed Strategic 

Claims Services (“SCS”), the Court-approved Claims Administrator, to begin disseminating 

copies of the Notice and the Claim Form by mail and to publish the Summary Notice.  SCS also 

posted copies of the Notice and the Claim Form on the website SCS established for the Action: 

www.patriotnationalsettlement.com, where the Notice and Claim Form and other important 
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documents can be viewed and downloaded.  The Notice contains, among other things, a 

description of the Action; the definition of the Settlement Class; a summary of the terms of the 

Settlement and the proposed Plan of Allocation; and a description of Settlement Class Members’ 

rights to participate in the Settlement, object to the Settlement, the Plan of Allocation and/or the 

Fee and Expense Application, or exclude themselves from the Settlement Class.  The Notice also 

informs Settlement Class Members of Lead Counsel’s intent to apply for an award of attorneys’ 

fees in an amount not to exceed 33% of the Settlement Fund, and for reimbursement of 

Litigation Expenses in an amount not to exceed $250,000.   

61. Lead Counsel provided SCS with the list of individuals and organizations 

identified in the Company’s transfer records, which were held by American Stock Transfer and 

Trust Company.  To further disseminate the Notice, SCS obtained information from banks, 

brokers and other nominees regarding the names and addresses of potential Settlement Class 

Members.  See Exhibit 1, Declaration of Josephine Bravata Concerning: (A) Mailing of the 

Notice and Claim Form; (B) Publication of the Summary Notice; and (C) Report on Requests for 

Exclusion (“Bravata Decl.”), ¶¶ 5-6. 

62. On August 5, 2019, SCS mailed the Notice and Claim Form to the 70 individuals 

and organizations identified in the transfer records.  Id.  ¶4. 

63. Also on August 5, 2019, SCS mailed or emailed a letter to the 1,311 nominees 

contained in SCS’s list of 715 banks and brokerage companies and 596 mutual funds, insurance 

companies, pension funds, and money managers notifying them of the Settlement and requesting 

that they either send the Notice and Claim Form to their customers who may be beneficial 

purchasers/owners or provide SCS with a list of the names and addresses of such beneficial 

owners so that SCS could promptly mail the Notice and Claim Form directly to them.  In 
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response to the letter, SCS received 13,235 additional names and addresses of potential 

Settlement Class Members to whom SCS the mailed Notice and Claim Forms.  Id.  ¶¶ 5-6. 

64. In accordance with the Preliminary Approval Order, SCS caused the Summary 

Notice to be published in Investor’s Business Daily and transmitted over Globe Newswire on 

August 26, 2019.  Id.  ¶10. 

65. As set forth above, the deadline for Settlement Class Members to file objections 

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

exclusion from the Settlement Class, is October 16, 2019.  As of October 1, 2019, no requests for 

exclusion have been received (see Id. ¶13), and no objections to the Settlement, the Plan of 

Allocation or Lead Counsel’s Fee and Expense Application have been received.  Pursuant to the 

Preliminary Approval Order, Lead Counsel will file reply papers on October 30, 2019, to address 

any objections or requests for exclusion that may be received after October 1, 2019. 

V. ALLOCATION OF THE PROCEEDS OF THE SETTLEMENT 

66. Pursuant to the Preliminary Approval Order, and as set forth in the Notice, all 

Settlement Class Members who want to participate in the distribution of the Net Settlement Fund 

(i.e., the Settlement Fund less (a) any Taxes, (b) any Notice and Administration Costs, (c) any 

Litigation Expenses awarded by the Court, and (d) any attorneys’ fees awarded by the Court) 

must submit a valid Claim Form with all required information postmarked no later than 

December 17, 2019.  As set forth in the Notice, the Net Settlement Fund will be distributed 

among Settlement Class Members according to the plan of allocation approved by the Court. 

67. Lead Plaintiffs’ damages expert developed the proposed Plan of Allocation in 

consultation with Lead Counsel.  Lead Counsel believe that the Plan of Allocation provides a fair 
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and reasonable method to equitably allocate the Net Settlement Fund among Settlement Class 

Members who suffered losses as result of the conduct alleged in the Amended Complaint.   

68. The Plan of Allocation is set forth at pages 8 to 12 of the Notice.  See Notice, 

attached as Exhibit A to the Bravata Decl., at 8-12.  As described in the Notice, 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. 

69. In developing the Plan of Allocation, Plaintiffs’ damages expert calculated the 

amount of estimated alleged artificial inflation in the per share closing prices of Patriot National 

common stock that was allegedly proximately caused by Defendants’ purportedly false or 

misleading statements and omissions.  In calculating the estimated artificial inflation caused by 

Defendants’ alleged misrepresentations and omissions, Plaintiffs’ damages expert considered the 

price changes in Patriot National common stock that occurred on (a) October 5, 2015, (b) 

December 14, 2015, (c) December 15, 2015, (d) October 24, 2016, (e) November 9, 2016, (f) 

December 12, 2016, (g) March 6, 2017, (h) March 14, 2017, (i) March 15, 2017, (j) March 17, 

2017, (k) November 22, 2017, and (l) November 29, 2017 (the dates that immediately followed 

the public announcements that Plaintiffs allege were corrective disclosures and/or 

materializations of concealed risks), and adjusted the price changes observed on those days for 

changes that were attributable to market or industry forces 
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70. Under the Plan of Allocation, a “Recognized Loss Amount” will be calculated for 

each purchase of Patriot National common stock during the Settlement Class Period (i.e., from 

January 15, 2015 through and including November 28, 2017) that is listed in the Claim Form and 

for which adequate documentation is provided.  The calculation of Recognized Loss Amounts 

will depend upon several factors, including how many shares of Patriot National common stock 

the Claimant purchased, when the Patriot National common stock was bought, acquired or sold 

(or if it was still held at the end of Settlement Class Period), and the purchase price and sales 

price (if sold).  In general, the Recognized Loss Amount calculated will be the difference 

between the estimated artificial inflation on date of purchase and the estimated artificial inflation 

on date of sale (with certain adjustments based on the 90-day average price following the end of 

the class period if the stock was still held as of the end of the Settlement Class Period), or the 

difference between the actual purchase price and sales price of the stock, whichever is less.   

71. Claimants who purchased Patriot National common stock during the Settlement 

Class Period and sold those shares before the first corrective alleged disclosure impacted the 

Company’s share price (on October 5, 2015) will have no Recognized Loss Amount for those 

transactions.  Similarly, Claimants who purchased and sold Patriot National common stock 

between two of the subsequent alleged corrective disclosures will have no Recognized Loss 

Amount with respect to those transactions.  The Plan of Allocation also incorporates the 

“Lookback Period” damage claim ceiling provisions of the PSLRA.  Recognized Loss Amounts 

for shares of Patriot National common stock sold during the 90-day period after the end of the 

Settlement Class Period or still held at the end of trading on February 26, 2018, the end of the 

90-day period, are also limited by the difference between the purchase price and the average 
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closing price of Patriot National common stock during that period, consistent with provisions of 

the PSLRA, 15 U.S.C. § 78u-4(e). 

72. The sum of the Recognized Loss Amounts for all of a Claimant’s purchases of 

Patriot National common stock during the Settlement Class Period is the Claimant’s 

“Recognized Claim” and the Net Settlement Fund will be allocated to Authorized Claimants on a 

pro rata basis based on the relative size of their Recognized Claims. 

73. In sum, the Plan of Allocation was designed to fairly and rationally allocate the 

proceeds of the Net Settlement Fund among Settlement Class Members based on the losses they 

suffered on transactions in Patriot National securities that were attributable to the conduct 

alleged in the Amended Complaint.  Accordingly, Lead Counsel respectfully submit that the Plan 

of Allocation is fair and reasonable and should be approved by the Court. 

74. As noted above, as of October 1, 2019, more than 13,305 copies of the Notice, 

which contains the Plan of Allocation, and advises Settlement Class Members of their right to 

object to the proposed Plan of Allocation, had been sent to potential Settlement Class Members.  

See Bravata Decl., ¶7.  To date, no objections to the proposed Plan of Allocation have been 

received. 

VI. THE FEE AND LITIGATION EXPENSE APPLICATION 

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

Lead Counsel, on behalf of all Plaintiffs’ Counsel, are applying to the Court for an award of 

attorneys’ fees of 33% of the Settlement Fund (or $2,145,000, plus interest earned at the same 

rate as the Settlement Fund) (the “Fee Application”).  Lead Counsel also request reimbursement 

of expenses that Plaintiffs’ Counsel incurred in connection with the prosecution of the Action 

from the Settlement Fund in the amount of $154,469.29.  Lead Counsel further request 
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reimbursement to Plaintiffs in the total amount of $6,000 for costs and expenses they incurred 

directly related to their representation of the Settlement Class pursuant to 15 U.S.C. § 78u-

4(a)(4).  The legal authorities supporting the requested fee and expenses are set forth in the Fee 

Memorandum.  The primary factual bases for the requested fee and expenses are summarized 

below. 

A. The Fee Application 

76. For their efforts on behalf of the Settlement Class, Lead Counsel are applying for 

a fee award to be paid from the Settlement Fund on a percentage basis.  As set forth in the 

accompanying Fee Memorandum, the percentage method is the appropriate method of fee 

recovery because it aligns the lawyers’ interest in being paid a fair fee with the interest of the 

Settlement Class in achieving the maximum recovery in the shortest amount of time required 

under the circumstances and has been recognized as appropriate by the Supreme Court and 

Second Circuit for cases of this nature.  

77. Based on the quality of the result achieved, the extent and quality of the work 

performed, the significant risks of the litigation, and the fully contingent nature of the 

representation, Lead Counsel respectfully submit that the requested fee award is reasonable and 

should be approved.  As discussed in the Fee Memorandum, a 33% fee award is fair and 

reasonable for attorneys’ fees in common fund cases such as this and is within the range of 

percentages awarded in securities class actions in this Circuit with comparable settlements. 

1. The Work and Experience of Counsel  

78. Attached hereto as Exhibits 2-6 are declarations from each Plaintiffs’ Counsel 

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

first page of each exhibit contains a summary chart of the hours expended and lodestar amounts 
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for the firms, as well as a summary of each firm’s litigation expenses.  Included within each 

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

of expenses by category, and a firm resume.  Attorneys and support staff who billed fewer than 

ten (10) hours to the Action have been removed from the schedules, and no time expended in 

preparing the application for fees and reimbursement of expenses has been included.  Plaintiffs’ 

Counsel’s rates range from $960 to $720 for partners, $600 to $350 for of counsel/senior 

counsel/associates. 

79. As set forth below, Plaintiffs’ Counsel have collectively expended a total of 

3,268.79 hours in the investigation and prosecution of the Action through and including 

September 30, 2019.  The resulting total lodestar is $2,018,876.45.  The requested fee of 33% of 

the Settlement Fund equates to $2,145,000.00, and therefore represents a multiplier of 1.06 to 

Plaintiffs’ Counsel’s collective lodestar.  We believe that this multiplier is fair and reasonable 

based on the risks of the litigation, the quality of the representation, and the results obtained.  As 

discussed in further detail in the Fee Memorandum, the requested multiplier is well within the 

range of fee multipliers typically awarded in comparable securities class actions and in other 

class actions involving significant contingency fee risk, in this Circuit and elsewhere. 

Firm Total Hours Total Lodestar 

Berger Montague 1,123.50 $669,169.50 

Glancy Prongay & Murray 1,273.52 $710,421.45 

TheGrantLawFirm 294.00 $220,500.00 

Safirstein Metcalf 224.00 $177,025.00 

Bronstein Gewirtz & 
Grossman 

353.77 $241,760.50 
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TOTAL: 3,268.79 $2,018,876.45 

 

80. As detailed above, throughout this case, Lead Counsel devoted substantial time to 

the prosecution of the Action.  We maintained control of and monitored the work performed by 

lawyers and other personnel on this case.  While we personally devoted substantial time to this 

case, and personally reviewed and edited all pleadings, court filings, and other correspondence 

prepared on behalf of Lead Plaintiffs, other experienced attorneys at our firms and the other 

Plaintiffs’ Counsel firms were involved in Settlement negotiations and other matters throughout 

the litigation.  More junior attorneys and paralegals also worked on matters appropriate to their 

skill and experience level.  Throughout the litigation, Lead Counsel maintained an appropriate 

level of staffing that avoided unnecessary duplication of effort and ensured the efficient 

prosecution of this litigation. 

81. As demonstrated by the firm resumes included as Exhibits 2 through 6 hereto, 

Plaintiffs’ Counsel are experienced and skilled law firms in the securities litigation field, with a 

long and successful track record representing investors in such cases.  Specifically, Lead Counsel 

Berger Montague and GPM are experienced firms that have successfully prosecuted securities 

and other class action cases and complex litigation in federal and state courts throughout the 

country.  We believe Plaintiffs’ Counsel’s experience added valuable leverage in the settlement 

negotiations. 

2. The Risks of Litigation and the Need to Ensure the Availability of 
Competent Counsel in High-Risk Contingent Securities Cases 

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

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

expensive and lengthy litigation with no guarantee of ever being compensated for the substantial 
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investment of time and money the case would require.  In undertaking that responsibility, Lead 

Counsel were obligated to ensure that sufficient resources were dedicated to the prosecution of 

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

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

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

far greater than on a firm that is paid on an ongoing basis.  Indeed, Plaintiffs’Counsel have 

received no compensation during the course of the Action and have incurred over $154,469.29 in 

litigation expenses in prosecuting the Action.   

83. Lead Counsel also bore the risk that no recovery would be achieved.  As 

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

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

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

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

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

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

engage in serious settlement negotiations at meaningful levels.    

84. Moreover, courts have repeatedly recognized that it is in the public interest to 

have experienced and able counsel enforce the securities laws and regulations pertaining to the 

duties of officers and directors of public companies.  As recognized by Congress through the 

passage of the PSLRA, vigorous private enforcement of the federal securities laws can only 

occur if private investors, particularly institutional investors, take an active role in protecting the 

interests of shareholders.  If this important public policy is to be carried out, the courts should 
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award fees that adequately compensate plaintiffs’ counsel, taking into account the risks 

undertaken in prosecuting a securities class action. 

85. Lead Counsel’s extensive efforts in the face of substantial risks and uncertainties 

have resulted in a significant recovery for the benefit of the Settlement Class.  In circumstances 

such as these, and in consideration of the hard work and the result achieved, the requested fee is 

reasonable and should be approved 

3. The Reaction of the Settlement Class to the Fee Application 

86. As noted above, as of October 1, 2019, over 13,305 Notice and Claim Form 

packets had been mailed advising Settlement Class Members that Lead Counsel would apply for 

an award of attorneys’ fees in an amount not to exceed 33% of the Settlement Fund.  See Bravata 

Decl. ¶7.  In addition, the Court-approved Summary Notice has been published in Investor’s 

Business Daily and transmitted over Globe Newswire.  Id.  ¶10.  To date, no objections to the 

attorneys’ fees set forth in the Notice have been received.  Should any objections be received, 

they will be addressed in Lead Counsel’s reply papers. 

87. In sum, Plaintiffs’ Counsel accepted this case on a contingency basis, committed 

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

Based on the favorable result obtained, the quality of the work and negotiating performed, the 

risks of the Action, and the contingent nature of the representation, Lead Counsel respectfully 

submit that a fee award of 33%, resulting in a multiplier of 1.06, is fair and reasonable, and is 

supported by the fee awards courts have granted in other comparable cases. 

B. The Litigation Expense Application 

88. Lead Counsel also seek reimbursement from the Settlement Fund of $154,469.29 

in litigation expenses that were reasonably incurred by Plaintiffs’ Counsel in connection with 
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commencing, litigating and settling the claims asserted in the Action.   

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

not recover any of their expenses, and, even in the event of a recovery, would not recover any of 

its out-of-pocket expenditures until such time as the Action might be successfully resolved.  

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

reimbursement for expenses would not compensate them for the lost use of the funds advanced 

by them to prosecute the Action.  Accordingly, Plaintiffs’ Counsel were motivated to and did 

take appropriate steps to avoid incurring unnecessary expenses and to minimize costs without 

compromising the vigorous and efficient prosecution of the case. 

90. As set forth in below, Plaintiffs’ Counsel have incurred a total of $154,469.29 in 

unreimbursed litigation expenses in connection with the prosecution of the Action.  The expenses 

are summarized below and in Exhibits 2-6, which identifies each category of expense, e.g., 

expert fees, online research, photocopying, postage and delivery expenses, and travel expenses, 

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

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

EXPENSE 
ITEM/CATEGORY 

Berger 
Montague 

Glancy 
Prongay & 

Murray  

TheGrantLaw 
Firm 

Safirstein 
Metcalf  

Bronstein 
Gewirtz & 
Grossman  

TOTAL 
AMOUNT 

Telephone, Courier & 
Special Postage $574.76 $408.26 $50.91 - - $1,033.93
Court Filing Fees, 
Service of Process & 
Transcripts $523.34 $1,126.75 - $400.00 - $2,050.09

Expert Fees $3,690.00 $10,400.00 - - - $14,090.00

Bankruptcy Counsel - $108,681.95 - - - $108,681.95
Florida Intervention 
Counsel - $2,970.00 - - - $2,970.00

Online Research $1,504.11 $3,907.86 $1,487.94 $167.70 $10.40 $7,078.01
Photocopying/Imaging 
& Data Hosting $3,934.95 $126.54 $35.04 - - $4,096.53
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Press Releases 
- $130.00 - - - $130.00

Travel (Airfare, Auto, 
Parking, Hotel & 
Meals) $2,669.21 $11,301.21 $253.63 - $114.73 $14,338.78

TOTAL $12,896.37 $139,052.57 $1,827.52 $567.70 $125.13 $154,469.29

 

91. Of the total amount of expenses, $14,090.00, or 9.1%, was expended on 

Plaintiffs’ experts and consultants.  As noted above, Plaintiffs retained and consulted experts in 

the fields of accounting and damages to assist in the preparation of the complaints and the 

prosecution of the Action.  Plaintiffs’ damages expert also assisted Plaintiffs’ Counsel during the 

mediation and settlement negotiations with the Defendants and with the development of the 

proposed Plan of Allocation, and Plaintiffs’ forensic accounting expert assisted Plaintiffs’ 

Counsel with the review of accounting records received in the due diligence discovery process.   

92. In addition, Plaintiffs’ Counsel retained the law firm Margolis Edelstein to serve 

as bankruptcy counsel and guide Plaintiffs’ Counsel through Patriot National’s bankruptcy 

proceedings.  The total expense for bankruptcy counsel’s representation in Patriot National’s 

bankruptcy proceedings is $108,681.95.  The total expense for Plaintiffs’ Counsel’s Florida 

intervention counsel, Kluger, Kaplan, Silverman, Katzen & Levine P.L., is $2,970.00.  The total 

expense for hiring both firms was $111,651.95, or 72.3% of the total amount of expenses.  

93. Another large component of the litigation expenses was for online legal and 

factual research, which was necessary to prepare the complaints and research the law pertaining 

to the claims asserted in the Action.  The charges for online research amounted to $7,078.01, or 

4.6% of the total amount of expenses.   

94. The other expenses for which Plaintiffs’ Counsel seek reimbursement are the 

types of expenses that are necessarily incurred in litigation and routinely charged to clients billed 
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by the hour.  These expenses include, among others, court fees, costs of out-of-town travel, 

copying costs, and postage and delivery expenses. 

95. Additionally, Plaintiffs Smith ($2,500), Shah ($2,500) and Kayce ($1,000) seek 

reimbursement of their reasonable costs and expenses directly incurred in connection with their 

representation of the Settlement Class, in the total amount of $6,000.  See Declaration of Lead 

Plaintiff Barry A. Smith (the “Smith  Decl.”), attached hereto as Exhibit 9, ¶11; Declaration of 

Lead Plaintiff Sunil Shah (the “Shah Decl.”), attached hereto as Exhibit 10, ¶11; Declaration of 

Named Plaintiff Adam Kayce (the “Kayce Decl.”), attached hereto as Exhibit 11, ¶8.     

96. The Notice informed potential Settlement Class Members that Plaintiffs’ Counsel 

would be seeking reimbursement of expenses in an amount not to exceed $250,000.  The total 

amount requested, $160,469.29, which includes $154,469.29 in reimbursement of litigation 

expenses incurred by Plaintiffs’ Counsel and $6,000 in reimbursement of total costs and 

expenses incurred by Lead Plaintiffs, is well below the $250,000 that Settlement Class Members 

were advised could be sought.  To date, no objection has been raised as to the maximum amount 

of expenses set forth in the Notice. 

97. The expenses incurred by Plaintiffs’ Counsel and Plaintiffs were reasonable and 

necessary to represent the Settlement Class and achieve the Settlement.  Accordingly, Lead 

Counsel respectfully submit that the Litigation Expenses should be reimbursed in full from the 

Settlement Fund. 

VII. CONCLUSION 

98. For all the reasons set forth above, Lead Plaintiffs and Lead Counsel respectfully 

submit that the Settlement and the Plan of Allocation should be approved as fair, reasonable and 

adequate.  Lead Counsel further submit that the requested fee in the amount of 33% of the 
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Settlement Fund should be approved as fair and reasonable, and the request for reimbursement of 

total Litigation Expenses in the amount of $160,469.29, which includes Plaintiffs’ costs and 

expenses, should also be approved. 

We declare, under penalty of perjury under the laws of the United States, that the 

foregoing facts are true and correct 

Executed this 2nd day of October, 2019. 

         /s/ Lawrence Deutsch                
               LAWRENCE DEUTSCH 
 

Executed this 2nd day of October, 2019. 

        /s/ Lionel Z. Glancy                       
        LIONEL Z. GLANCY 
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UNITED STATES DISTRICT COURT 

SOUTHERN DISTRICT OF NEW YORK 

 

 

In re Patriot National, Inc. Securities 

Litigation 

 

 

 

Master File No. 1:17-cv-01866-ER 

[Consolidated with Case No. 1:17-cv-

07164-ER] 

 

Honorable Edgardo Ramos 

 

 

DECLARATION OF JOSEPHINE BRAVATA 

CONCERNING (A) MAILING OF THE NOTICE AND CLAIM FORM; (B) 

PUBLICATION OF THE SUMMARY NOTICE; AND (C) REPORT ON REQUESTS 

FOR EXCLUSION  

 

I, Josephine Bravata, declare as follows: 

1. I am the Quality Assurance Manager of Strategic Claims Services (“SCS”), a 

nationally recognized class action administration firm.  I have over eighteen years of experience 

specializing in the administration of class action cases.  SCS was established in April 1999 and 

has administered over four-hundred (400) class action cases since its inception.  I am over 21 

years of age and am not a party to this action.  I have personal knowledge of the facts set forth 

herein. 

MAILING OF NOTICE AND CLAIM FORM 

2. Pursuant to the Court’s Order Preliminarily Approving Settlement and Providing 

for Notice, dated July 22, 2019 (the “Preliminary Approval Order”), SCS was retained as Claims 

Administrator in connection with the Settlement in the above-captioned action.1     

3. To provide actual notice to those persons and entities who, during the period 

between January 15, 2015 and November 28, 2017, inclusive (“Class Period”), purchased or 

                                                 
1 All capitalized terms not otherwise defined herein have the meanings set forth in the Stipulation 

and Agreement of Settlement, dated as of December 20, 2018 (the “Stipulation”). 
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otherwise acquired the common stock of Patriot National, Inc. (“Patriot”), pursuant to the 

Preliminary Approval Order, SCS printed and mailed the Notice of (I) Pendency of Class Action 

and Conditional Certification of Class for Settlement Purposes, and Proposed Settlement; (II) 

Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (“Notice”) and Proof of Claim and Release Form (“Claim 

Form”) (collectively, the “Notice and Claim Form” or “Notice Packet”) to potential members of 

the Settlement Class.  A true and correct copy of the Notice and Claim Form is attached as 

Exhibit A. 

4. First, SCS mailed, by first class mail, postage prepaid, the Notice and Claim Form 

to 70 individuals and organizations identified in the transfer records provided to SCS by Lead 

Counsel from American Stock Transfer and Trust Company.  These records reflect persons and 

entities that purchased Patriot common stock for their own account, or for the account(s) of their 

clients, during the Class Period.  The transfer record mailing was completed on August 5, 2019.   

5. As in most class actions of this nature, the large majority of potential Settlement 

Class Members are expected to be beneficial purchasers whose securities are held in “street 

name” — i.e., the securities are purchased by brokerage firms, banks, institutions and other third-

party nominees in the name of the nominee, on behalf of the beneficial purchasers.  The names 

and addresses of these beneficial purchasers are known only to the nominees.  SCS maintains a 

proprietary master list consisting of 715 banks and brokerage companies (“Nominee Account 

Holders”), as well as 596 mutual funds, insurance companies, pension funds, and money 

managers (“Institutional Groups”).  On August 5, 2019, SCS mailed or emailed a letter to the 

1,311 nominees contained in the SCS master mailing list.  The letter specifically notified the 
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nominees of the Settlement and requested that those nominees, within 7 calendar days from the 

date of the letter, either send the Notice and Claim Form to their customers who may be 

beneficial purchasers/owners or provide SCS with a list of the names and addresses of such 

beneficial owners to permit SCS to promptly mail the Notice and Claim Form directly to those 

beneficial owners.  A copy of the letter sent to these nominees is attached as Exhibit B.  

6. Following these mailings, SCS received 13,235 additional names and addresses of 

potential Settlement Class Members from individuals or nominees requesting a Notice and Claim 

Form.  In addition, SCS received requests from nominees for Notice and Claim Forms so that the 

nominees can forward the Notice and Claim Forms to their customers.   

7. In total, to date, SCS has mailed 13,305 Notice and Claim Forms. 

8. On August 5, 2019, SCS also sent the Depository Trust Company (“DTC”) a 

Notice Packet for the DTC to publish on its Legal Notice System (“LENS”).  LENS provides 

DTC participants the ability to search and download legal notices as well as receive e-mail alerts 

based on particular notices or particular CUSIPs once a legal notice is posted. 

9. Out of the 13,305 Notice and Claim Forms mailed, 491 were returned as 

undeliverable.  Of these, the United States Postal Service provided forwarding addresses for 37, 

and SCS immediately mailed another Notice and Claim Form to the updated addresses.  The 

remaining 454 Notice and Claim Forms returned as undeliverable were “skip-traced” to obtain 

updated addresses and 176 were re-mailed to updated addresses.  

PUBLICATION OF THE SUMMARY NOTICE 

10. Pursuant to the Court’s Preliminary Approval Order, the Summary Notice of (I) 

Pendency of Class Action, Certification of Settlement Class, and Proposed Settlement; (II) 
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Settlement Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees and 

Reimbursement of Litigation Expenses (“Summary Notice”) was published once in Investor’s 

Business Daily and transmitted once over Globe Newswire on August 26, 2019, as shown in the 

confirmations of publication attached hereto as Exhibit C. 

TOLL-FREE PHONE LINE 

11. Beginning on or about August 5, 2019, SCS established and continues to maintain 

a toll-free telephone number (1-866-274-4004) for Settlement Class Members to call and obtain 

information about the Settlement and/or request a Notice and Claim Form. SCS has promptly 

responded to each telephone inquiry and will continue to address Settlement Class Member 

inquiries.  

WEBSITE 

12. On August 5, 2019, SCS established the website, 

www.patriotnationalsettlement.com, for this case.  The website for this Settlement contains a 

home page with a summary of the case and potential Settlement Class Members’ options to 

participate in the Settlement by submitting a Claim Form, to request exclusion, to objection, or to 

do nothing; an important documents page with links for the Claim Form, the Notice, the Order 

Granting Lead Plaintiffs’ Letter Motion to Continue the Settlement Hearing, the Preliminary 

Approval Order, and the Stipulation; an online claim filing page; a frequently asked questions 

page; a nominees page; and a contact us page. The website will continue to be updated with 

relevant case updates and court documents. The website also allows claimants to submit their 

Claim Form at the site instead of sending one in via U.S. Mail.  Potential claimants can enter all 

of their claim information via the web, complete the Claim Form and upload all pertinent 
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documentation to their submission.  To date, the website had 2,311 pageviews from 687 unique 

users. 

REPORT ON EXCLUSIONS  

13. The Notice informed potential Settlement Class Members that written requests for 

exclusion are to be mailed to SCS such that they are received no later than October 16, 2019.  

SCS has been monitoring all mail delivered for this case.  As of the date of this Declaration, SCS 

has not received any exclusion requests. 

CLAIM FORMS FILED 

14. Settlement Class Members were advised to file a Claim Form with adequate 

supporting documentation, postmarked no later than December 17, 2019, to be eligible for a 

payment form the Settlement proceeds. To date, SCS has received 197 Claim Forms. 

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

Signed this 1st day of October 2019, in Media, Pennsylvania. 

       

      ________________________ 

       Josephine Bravata 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 

 
In re Patriot National, Inc. Securities 
Litigation 
 
 

 
Master File No. 1:17-cv-01866-ER 
[Consolidated with Case No. 1:17-cv-
07164-ER] 
 
Honorable Edgardo Ramos 
 

 

NOTICE OF (I) PENDENCY OF CLASS ACTION AND CONDITIONAL CERTIFICATION 

OF CLASS FOR SETTLEMENT PURPOSES, AND PROPOSED SETTLEMENT; 

(II) SETTLEMENT FAIRNESS HEARING; AND (III) MOTION FOR AN AWARD OF 

ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES 

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

 
NOTICE OF PENDENCY OF CLASS ACTION:  Please be advised that your rights may be affected by the above-
captioned securities class action (the “Action”) pending in the United States District Court for the Southern 
District of New York (the “Court” or the “New York Court”), if, during the period between January 15, 2015, and 
November 28, 2017, inclusive (the “Settlement Class Period”), you purchased or otherwise acquired Patriot 
National, Inc. common stock and were damaged thereby.1 

NOTICE OF SETTLEMENT:  Please also be advised that Court-appointed Lead Plaintiffs ODS Capital LLC, Barry 
A. Smith, and Sunil Shah (collectively, “Lead Plaintiffs”) and named Plaintiff Adam Kayce (together with Lead 
Plaintiffs, “Plaintiffs”), on behalf of themselves and the proposed Settlement Class (as defined in ¶ 19 below), and 
Defendants Steven M. Mariano, Thomas C. Shields, Christopher Pesch, John R. Del Pizzo, Austin J. Shanfelter, 
Charles H. Walsh, Quentin P. Smith and Michael J. Corey (collectively, “Defendants” or “Settling Persons”) have 
reached a proposed settlement of the Action for $6,500,000 in cash that, if approved, will resolve all claims in the 
Action (the “Settlement”). 

PLEASE READ THIS NOTICE CAREFULLY.  This Notice explains important rights you may have, 

including the possible receipt of cash from the Settlement.  If you are a member of the proposed Settlement 

Class, your legal rights will be affected whether or not you act. 

If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in the 

Settlement, please DO NOT contact Patriot National, Inc., any other Defendants in the Action, or their 

counsel, or the Court.  All questions should be directed to Lead Counsel or the Claims Administrator (see ¶ 

77 below).    

1. Description of the Action and the Settlement Class:  This Notice relates to a proposed Settlement of 
claims in a pending securities class action brought by investors alleging, among other things, that Patriot National, 
Inc. (“Patriot National”) and Settling Persons Steven M. Mariano, Thomas C. Shields, Christopher Pesch, John R. 
Del Pizzo, Austin J. Shanfelter, Charles H. Walsh, Quentin P. Smith and Michael J. Corey violated the federal 
securities laws by making false and misleading statements regarding Patriot National. A more detailed description 
of the Action is set forth in paragraphs 11-18 below.  The proposed Settlement, if approved by the Court, will 
settle claims of the Settlement Class. 

                                                 
1  All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings ascribed 
to them in the Stipulation and Agreement of Settlement dated December 20, 2018 (the “Stipulation”), which is 
available at www.patriotnationalsettlement.com. 
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2. Statement of the Settlement Class’s Recovery:  Subject to Court approval, Plaintiffs, on behalf of 
themselves and the Settlement Class, have agreed to settle the Action in exchange for a settlement payment of 
$6,500,000 in cash (the “Settlement Amount”) to be deposited into an escrow account.  The Net Settlement Fund 
(i.e., the Settlement Amount plus any interest earned thereon (the “Settlement Fund”) less (a) any Taxes, (b) any 
Notice and Administration Costs, (c) any Litigation Expenses awarded by the Court, and (d) any attorneys’ fees 
awarded by the Court) will be distributed in accordance with a plan of allocation that will be approved by the 
Court, which will determine how the Net Settlement Fund shall be allocated among members of the Settlement 
Class.  The proposed plan of allocation (the “Plan of Allocation”) is set forth on pages 7-12 below. 

3. Estimate of Average Amount of Recovery Per Share:  Based on Lead Plaintiffs’ damages expert’s 
estimates of the number of shares of Patriot National common stock purchased during the Settlement Class Period 
that may have been affected by the alleged conduct at issue in the Action, and assuming that all Settlement Class 
Members elect to participate in the Settlement, the estimated average recovery (before the deduction of any Court-
approved fees, expenses and costs as described herein) per eligible security is $0.195.  Settlement Class Members 
should note, however, that the foregoing average recovery per share is only an estimate.  Some Settlement Class 
Members may recover more or less than this estimated amount depending on, among other factors, when and at 
what prices they purchased/acquired or sold Patriot National common stock, and the total number of valid Proof 
of Claim and Release Forms (“Claim Forms”) submitted.  Distributions to Settlement Class Members will be 
made based on the Plan of Allocation set forth herein (see pages 7-12 below) or such other plan of allocation as 
may be ordered by the Court. 

4. Average Amount of Damages Per Share:  The Parties do not agree on the average amount of damages 
per share that would be recoverable if Plaintiffs were to prevail in the Action.  Among other things, Defendants do 
not agree that they violated the federal securities laws or that any damages were suffered by any members of the 
Settlement Class as a result of their alleged conduct. 

5. Attorneys’ Fees and Expenses Sought:  Plaintiffs’ Counsel, who have been prosecuting the Action on a 
contingent basis since its inception in 2017, have not received any payment of attorneys’ fees for their 
representation of the Settlement Class and have advanced the funds to pay expenses  incurred to prosecute this 
Action.  Court-appointed Lead Counsel (the law firms of Glancy Prongay & Murray LLP and Berger Montague), 
will apply to the Court for an award of attorneys’ fees for all Plaintiffs’ Counsel in an amount not to exceed 33% 
of the Settlement Fund.  In addition, Lead Counsel will apply for reimbursement of Litigation Expenses  incurred 
in connection with the institution, prosecution and resolution of the claims against the Defendants, in an amount 
not to exceed $250,000, which may include an application for reimbursement of the reasonable costs and 
expenses incurred by Plaintiffs directly related to their representation of the Settlement Class.  Any fees and 
expenses awarded by the Court will be paid solely from the Settlement Fund.  Settlement Class Members are not 
personally liable for any such fees or expenses.  Estimates of the average cost per affected share of Patriot 
National common stock, if the Court approves Lead Counsel’s fee and expense application, is $0.072 per eligible 
security. 

6. Identification of Attorneys’ Representatives:  Plaintiffs and the proposed Settlement Class are 
represented by Charles Linehan of Glancy Prongay & Murray LLP, 1925 Century Park East, Suite 2100, Los 
Angeles, CA 90067, (310) 201-9150, clinehan@glancylaw.com, and by Lawrence Deutsch of Berger Montague 
PC, 1818 Market Street, Suite 3600, Philadelphia, PA 19103, (215) 875-3000, ldeutsch@bm.net.  

7. Reasons for the Settlement:  Plaintiffs’ principal reason for entering into the Settlement is the immediate 
cash benefit for the Settlement Class without the risk or the delays inherent in further litigation.  Moreover, the 
cash benefit provided under the Settlement must be considered against the significant risk that a smaller recovery 
– or indeed no recovery at all – might be achieved after contested motions, a trial of the Action and the likely 
appeals that would follow a trial.  Furthermore, any result for the Settlement Class, even should it prevail, would 
be limited by the ability of the Defendants to pay a judgment or to have their insurance cover such judgment.  The 
bankruptcy of Patriot National also prohibits any recovery from Patriot National for the Class and poses 
difficulties to proceed in litigation against the other defendants.  Further litigation against these Defendants could 
be expected to last several years and would significantly reduce any insurance available to satisfy any judgment.  
Defendants, who deny all allegations of wrongdoing, liability or damages whatsoever, are entering into the 
Settlement solely to eliminate the uncertainty, burden and expense of further protracted litigation.   
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YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT: 

SUBMIT A CLAIM FORM 
POSTMARKED NO LATER 
THAN DECEMBER 17, 2019. 

This is the only way to be eligible to receive a payment from the 
Settlement Fund.  If you are a Settlement Class Member and you remain 
in the Settlement Class, you will be bound by the Settlement as approved 
by the Court and you will give up any Released Plaintiffs’ Claims 
(defined in ¶ 28 below) that you have against Defendants and the other 
Defendants’ Releasees (defined in ¶ 29 below), regardless of whether you 
submit a Claim Form, so it is in your interest to submit a Claim Form. 

EXCLUDE YOURSELF FROM 
THE SETTLEMENT CLASS BY 
SUBMITTING A WRITTEN 
REQUEST FOR EXCLUSION SO 
THAT IT IS RECEIVED NO 
LATER THAN OCTOBER 16, 
2019. 

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

OBJECT TO THE 
SETTLEMENT BY 
SUBMITTING A WRITTEN 
OBJECTION SO THAT IT IS 
RECEIVED NO LATER THAN 
OCTOBER 16, 2019.  

If you do not like the proposed Settlement, the proposed Plan of 
Allocation, or the request for attorneys’ fees and reimbursement of 
Litigation Expenses, you may write to the Court and explain why you do 
not like them.  You cannot object to the Settlement, the Plan of Allocation 
or the fee and expense request unless you are a Settlement Class Member 
and do not exclude yourself from the Settlement Class.   

GO TO A HEARING ON 
NOVEMBER 6, 2019 AT 3:30 
P.M., AND FILE A NOTICE OF 
INTENTION TO APPEAR SO 
THAT IT IS RECEIVED NO 
LATER THAN OCTOBER 16, 
2019. 

Filing a written objection and notice of intention to appear by October 16, 
2019 allows you to speak in Court, at the discretion of the Court, about the 
fairness of the proposed Settlement, the Plan of Allocation, and/or the 
request for attorneys’ fees and reimbursement of Litigation Expenses.  If 
you submit a written objection, you may (but you do not have to) attend 
the hearing and, at the discretion of the Court, speak to the Court about 
your objection. 

DO NOTHING. 

If you are a member of the Settlement Class and you do not submit a valid 
Claim Form, you will not be eligible to receive any payment from the 
Settlement Fund.  You will, however, remain a member of the Settlement 
Class, which means that you give up your right to sue about the claims 
that are resolved by the Settlement, and you will be bound by any 
judgments or orders entered by the Court in the Action including the 
Releases of Defendants and Defendants’ Releases. 

 

WHAT THIS NOTICE CONTAINS 

Why Did I Get This Notice?           Page 4 
What Is This Case About?         Page 4-5 
How Do I Know If I Am Affected By The Settlement? 

Who Is Included In The Proposed Settlement Class?     Page 5 
What Are Plaintiffs’ Reasons For The Settlement?      Page 5-6 
What Might Happen If There Were No Settlement?      Page 5 
How Are Settlement Class Members Affected By The Action And The Settlement?  Page 6-7 
How Do I Participate In The Settlement?  What Do I Need To Do?     Page 7 
How Much Will My Payment Be?        Page 7-12 
What Payment Are The Attorneys For The Settlement Class Seeking? 

How Will The Lawyers Be Paid?         Page 12 
What If I Do Not Want To Be A Member Of The Settlement Class?   

How Do I Exclude Myself?        Page 12-13 
When And Where Will The Court Decide Whether To Approve The Settlement?  

Do I Have To Come To The Hearing?  May I Speak At The Hearing If I 
Don’t Like The Settlement?        Page 13-14 

What If I Bought Shares On Someone Else’s Behalf?       Page 14 
Can I See The Court File?  Whom Should I Contact If I Have Questions?    Page 14-15 
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WHY DID I GET THIS NOTICE? 

8. The Court directed that this Notice be mailed to you because you or someone in your family or an 
investment account for which you serve as a custodian may have purchased or otherwise acquired Patriot National 
common stock during the Settlement Class Period.  The Court has directed us to send you this Notice because, as 
a potential Settlement Class Member, you have a right to know about your options before the Court rules on the 
proposed Settlement.  Additionally, you have the right to understand how this class action lawsuit may generally 
affect your legal rights.  If the Court approves the Settlement and the Plan of Allocation (or some other plan of 
allocation), the Claims Administrator selected by Lead Plaintiffs and approved by the Court will make payments 
pursuant to the Settlement after any objections and appeals are resolved. 

9. The purpose of this Notice is to inform you of the existence of this case, that it is brought as a class 
action, how you might be affected, and how to exclude yourself from the Settlement Class if you wish to do so.  It 
is also being sent to inform you of the terms of the proposed Settlement, how to share in the Settlement Fund, and 
of a hearing to be held by the Court to consider the fairness, reasonableness, and adequacy of the Settlement, the 
proposed Plan of Allocation and the motion by Lead Counsel for an award of attorneys’ fees and reimbursement 
of Litigation Expenses (the “Settlement Hearing”).  See paragraph 68 below for details about the Settlement 
Hearing, including the date and location of the hearing. 

10. The issuance of this Notice is not an expression of any opinion by the Court concerning the merits of any 
claim in the Action, and the Court still has to decide whether to approve the Settlement.  If the Court approves the 
Settlement and a plan of allocation, then payments to Authorized Claimants will be made after any appeals are 
resolved and after the completion of all claims processing.  Please be patient, as this process can take some time 
to complete. 

WHAT IS THIS CASE ABOUT?   

11. This case is brought as a federal securities class action on behalf of all individuals and entities that 
purchased or acquired Patriot National common stock between January 15, 2015 and November 28, 2017, and 
were damaged thereby.   

12. Two class action complaints were filed in the New York Court, which by Order dated October 12, 2017, 
were consolidated and recaptioned as In re Patriot National, Inc. Securities Litigation, Master File No. 1:17-cv-
01866-ER.  Lead Plaintiffs and Lead Counsel were approved and appointed by the Court in February 2018. 

13. On October 18, 2018, Plaintiffs filed and served their Consolidated Amended Class Action Complaint for 
Violations of the Federal Securities Laws (the “Complaint”) asserting claims against Defendants under Section 
10(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) and Rule 10b-5 promulgated thereunder, and 
Section 20(a) of the Exchange Act.  Among other things, the Complaint alleged that Patriot National and the 
Defendants made materially false and misleading statements about Patriot National’s business, including the 
company’s failure to adhere to its publicly disclosed Policy Regarding Transactions with Related Persons and the 
fact that Patriot National’s most important customer was on the brink of failure.  The Complaint further alleged 
that the prices of Patriot National common stock were artificially inflated as a result of these false and misleading 
statements, and the stock price declined when the truth was revealed.   

14. On January 30, 2018, Patriot National filed a voluntary petition for relief under chapter 11 of the United 
States Bankruptcy Code in the United States Bankruptcy Court for the District of Delaware (the “Bankruptcy 
Court”).  The Bankruptcy Court ordered that all parties with an interest in claims that may be covered by director 
and officer insurance policies, including the Parties to the Action, participate in mediation. 

15. The Parties engaged in extensive, arm’s-length negotiations regarding the settlement of Plaintiffs’ and the 
Settlement Class Members’ claims against Defendants.  Following multiple mediation sessions overseen by 
mediator Robert A. Meyer, Esq. of JAMS—in-person on April 18, 2018, April 19, 2018, June 26, 2018, and 
August 10, 2018, and by telephone on June 6, 2018—and numerous additional communications among counsel 
for the Parties over the course of many months, the Parties reached an agreement to settle the Action for 
$6,500,000.  

16. Based on the investigation and mediation of the case and Lead Plaintiffs’ direct oversight of the 
prosecution of this matter and with the advice of their counsel, each of the Plaintiffs has agreed to settle and 
release the claims raised in the Action pursuant to the terms and provisions of the Stipulation, after considering, 
among other things, (a) the financial benefit that Plaintiffs and the other members of the Settlement Class will 
receive under the proposed Settlement; (b) the significant risks and costs of continued litigation and trial; and (c) 
the practical risks and limitations on recovering from these defendants and the risks as to the amount and 
availability of their insurance coverage and the limitations on recovery imposed by Patriot National’s filing for 
bankruptcy.  Plaintiffs and Lead Counsel have concluded that the Settlement is fair, reasonable, adequate, and in 
the best interests of Plaintiffs and the Settlement Class. 
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17. Defendants are entering into the Stipulation solely to eliminate the uncertainty, burden and expense of 
further protracted litigation.  Each of the Defendants denies any wrongdoing, and the Stipulation is not and shall 
in no event be construed or be deemed to be evidence of or an admission or concession on the part of any of the 
Defendants, or any other of the Defendants’ Releasees, with respect to any claim or allegation of any fault or 
liability or wrongdoing or damage whatsoever, or any infirmity in the defenses that the Defendants have, or could 
have, asserted.  Similarly, the Stipulation is not and shall in no event be construed or be deemed to be evidence of, 
or an admission or concession on the part of any Plaintiff of any infirmity in the claims asserted in the Action, or 
an admission or concession that any of the Defendants’ defenses to liability had any merit. 

18. On July 22, 2019, the Court preliminarily approved the Settlement, authorized this Notice to be 
disseminated to potential Settlement Class Members, and scheduled the Settlement Hearing to consider whether to 
grant final approval to the Settlement. 

HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT? 

WHO IS INCLUDED IN THE PROPOSED SETTLEMENT CLASS? 

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

all individuals and entities that purchased or acquired Patriot National common stock between 
January 15, 2015, and November 28, 2017, inclusive, and were damaged thereby.   

Excluded from the Settlement Class are the Settling Persons; members of the Settling Persons’ Immediate 
Families; the Settling Persons’ legal representatives, heirs, successors or assigns, and any entity in which they 
have or had a controlling interest; any trust of which any Settling Person is the settlor or which is for the benefit 
of any Settling Person and/or member(s) of his or her family; and the current and former officers and directors of 
the company or the company’s successor entities.  Also excluded from the Settlement Class are any persons or 
entities that exclude themselves by submitting a request for exclusion in accordance with the requirements set 
forth in this Notice.  See “What If I Do Not Want To Be A Member Of The Settlement Class?  How Do I Exclude 
Myself,” on page 12-13 below. 

PLEASE NOTE:  RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT 
CLASS MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE PROCEEDS FROM THE 
SETTLEMENT.  IF YOU ARE A SETTLEMENT CLASS MEMBER AND YOU WISH TO BE 
ELIGIBLE TO PARTICIPATE IN THE DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, 
YOU ARE REQUIRED TO SUBMIT THE CLAIM FORM THAT IS BEING DISTRIBUTED WITH 
THIS NOTICE AND THE REQUIRED SUPPORTING DOCUMENTATION, AS SET FORTH 
THEREIN, POSTMARKED NO LATER THAN DECEMBER 17, 2019. 

WHAT ARE PLAINTIFFS’ REASONS FOR THE SETTLEMENT?  

20. Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit.  They 
recognize, however, the expense and length of continued proceedings necessary to pursue their claims against the 
remaining Defendants through trial and appeals, as well as the very substantial risks they would face in 
establishing liability and damages.  For example, Plaintiffs and Lead Counsel recognized that Defendants had 
numerous avenues of attack that could preclude a recovery as to Defendants’ allegedly false statements.  
Defendants have asserted that their statements were not materially false and misleading, and that even if they 
were, they were not made with the requisite state of mind to support the securities fraud claims alleged.  Even if 
the hurdles to establishing liability were overcome, the amount of damages that could be attributed to the 
allegedly false statements would be contested.  Plaintiffs would have to prevail at several stages – motions for 
summary judgment, trial, and (if they prevailed on those) the appeals that would be likely to follow.  Thus, there 
were very significant risks attendant to the continued prosecution of the Action.  Furthermore, the limited ability 
of these Defendants or their insurers to pay a judgment on these claims greatly reduced the likelihood of any 
additional recovery. 

21. In light of these risks, the amount of the Settlement and the certainty and immediacy of recovery by 
settlement to the Settlement Class, Plaintiffs and Lead Counsel believe that the proposed Settlement is fair, 
reasonable and adequate, and in the best interests of the Settlement Class.  Plaintiffs and Lead Counsel believe 
that the Settlement provides a significant benefit to the Settlement Class, namely $6,500,000 in cash (less the 
various deductions described in this Notice), as compared to the high risk that the claims in the Action would 
produce a smaller or no recovery after summary judgment, trial and appeals, possibly years in the future. 

22. Defendants have denied the claims asserted against them in the Action and deny having engaged in any 
wrongdoing or violation of law.  Defendants have agreed to the Settlement solely to eliminate the burden and 
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expense of continued litigation.  Accordingly, the Settlement is not and may not be construed as or be deemed to 
be evidence or an admission of any wrongdoing by Defendants. 

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? 

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

HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED 

BY THE ACTION AND THE SETTLEMENT? 

24. As a Settlement Class Member, you are represented by Lead Plaintiffs and Lead Counsel, unless you 
enter an appearance through counsel of your own choice at your own expense.  You are not required to retain your 
own counsel, but if you choose to do so, such counsel must file a notice of appearance on your behalf and must 
serve copies of the appearance on the attorneys listed in the section entitled, “When And Where Will The Court 
Decide Whether To Approve The Settlement?,” below. 

25. If you are a Settlement Class Member and do not wish to remain a Settlement Class Member, you may 
exclude yourself from the Settlement Class by following the instructions in the section entitled, “What If I Do Not 
Want To Be A Member Of The Settlement Class?  How Do I Exclude Myself?,” below. 

26. If you are a Settlement Class Member and you wish to object to the Settlement, the Plan of Allocation, or 
Lead Counsel’s application for attorneys’ fees and reimbursement of Litigation Expenses, and if you do not 
exclude yourself from the Settlement Class, you may present your objections by following the instructions in the 
section entitled, “When And Where Will The Court Decide Whether To Approve The Settlement?,” below. 

27. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you 
will be bound by any orders or judgments issued by the Court.  If the Settlement is approved, the Court will enter 
a judgment (the “Judgment”).  The Judgment will dismiss with prejudice the claims against Defendants and will 
provide that, upon the Effective Date of the Settlement, Plaintiffs and each of the other Settlement Class 
Members, on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, 
and assigns in their capacities as such, will have fully, finally and forever compromised, settled, released, 
resolved, relinquished, waived and discharged each and every Released Plaintiffs’ Claim (as defined in ¶ 28 
below) against the Defendants and the other Defendants’ Releasees (as defined in ¶ 29 below), and shall forever 
be barred and enjoined from prosecuting or asserting any or all of the Released Plaintiffs’ Claims against any of 
the Defendants’ Releasees. 

28. “Released Plaintiffs’ Claims” means all claims and causes of action of every nature and description, 
whether legal, contractual, rescissory, statutory or equitable in nature, known or unknown, whether or not 
concealed or hidden, fixed or contingent, direct or indirect, anticipated or unanticipated, and whether arising 
under federal, state, foreign, common, statutory, regulatory or civil law, that Plaintiffs or any other member of the 
Settlement Class (or any of their heirs, executors, estates, trusts, successors, assigns, administrators, 
representatives, attorneys and agents): (a) asserted or assert in any complaint (including any amended complaint 
hereafter filed) in the Action, directly or indirectly, whether in an individual, class, derivative or any other 
representative capacity, on behalf of themselves or any other person or entity; or (b) could have asserted, directly 
or indirectly, whether in an individual, class, derivative or any other representative capacity, on behalf of 
themselves or any other person or entity, in the Court or in any other forum or in any other action, 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 operative complaint (including any amended complaint hereafter filed) in 
the Action and that relate to the purchase, acquisition, ownership or sale of Patriot National’s securities during the 
Settlement Class Period.  Released Plaintiffs’ Claims do not include: (i) any claims relating to the enforcement of 
the Settlement or its terms; (ii) claims or potential claims against Patriot National’s auditor, BDO USA LLP, the 
underwriters for the IPO, UBS Securities LLC, BMO Capital Markets Corp., JMP Securities LLC, SunTrust 
Robinson Humphrey, Inc., and William Blair & Company, L.L.C., or Cerberus Business Finance LLC, or any of 
its or their affiliates; and (iii) any claims of any person or entity who or which submits a request for exclusion that 
is accepted by the Court. 

29. “Defendants’ Releasees” means the Settling Persons, Patriot National, and any other person who was an 
officer, director or employee of Patriot National during the Settlement Class Period (including their Immediate 
Family members, heirs, executors, estates, trusts, successors, assigns, administrators, representatives, attorneys, 
agents, insurers and reinsurers and any entities controlled by any of the Settling Persons), in their capacities as 
such.  For the avoidance of doubt, “Defendants’ Releasees” shall not include Patriot National’s auditor, BDO 
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USA LLP; the underwriters for the IPO; UBS Securities LLC, BMO Capital Markets Corp., JMP Securities LLC, 
SunTrust Robinson Humphrey, Inc., William Blair & Company, L.L.C.; or Cerberus Business Finance LLC, or 
any of these entities’ affiliates. 

30. “Unknown Claims” means any Released Plaintiffs’ Claims which any Plaintiff or any other Settlement 
Class Member does not know or suspect to exist in his, her or its favor at the time of the release of such claims, 
and any Released Defendants’ Claims which any Defendant does not know or suspect to exist in his, her, or its 
favor at the time of the release of such claims, which, if known by him, her or it, might have affected his, her or 
its decision(s) with respect to this Settlement.  With respect to any and all Released Claims, the Parties stipulate 
and agree that, upon the Effective Date of the Settlement, Plaintiffs and Defendants shall expressly waive, and 
each of the other Settlement Class Members and each of the other Defendants’ Releasees shall be deemed to have 
waived, and by operation of the Judgment or the Alternate Judgment, if applicable, shall have expressly waived, 
any and all provisions, rights, and benefits conferred by any law of any state or territory of the United States, or 
principle of common law or foreign law, which is similar, comparable, or equivalent to California Civil Code 
§1542, which provides: 

A general release does not extend to claims which the creditor 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. 

Plaintiffs and Defendants acknowledge, and each of the other Settlement Class Members and each of the other 
Defendants’ Releasees shall be deemed by operation of law to have acknowledged, that the foregoing waiver was 
separately bargained for and a key element of the Settlement. 

31. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of 
themselves, and their respective heirs, executors, administrators, predecessors, successors, and assigns in their 
capacities as such, will have fully, finally and forever compromised, settled, released, resolved, relinquished, 
waived and discharged each and every Released Defendants’ Claim (as defined in ¶ 32 below) against Lead 
Plaintiffs and the other Plaintiffs’ Releasees (as defined in ¶ 33 below), and shall forever be barred and enjoined 
from prosecuting any  of the Released Defendants’ Claims against any of the Plaintiffs’ Releasees. 

32. “Released Defendants’ Claims” means as against all Plaintiffs in the consolidated action and their 
respective attorneys, and as against all other Settlement Class members, all claims and causes of action of every 
nature and description, whether known or unknown, whether arising under federal, state, common or foreign law, 
that arise out of or relate in any way to the institution, prosecution, or settlement of the claims against the Settling 
Persons and Patriot National.  Released Defendants’ Claims do not include any claims relating to the enforcement 
of the Settlement or any claims against any person or entity who or which submits a request for exclusion from 
the Settlement Class that is accepted by the Court. 

33. “Plaintiffs’ Releasees” means Lead Plaintiffs, all other plaintiffs in the Action, and any other Settlement 
Class Member, and their respective current and former officers, directors, agents, parents, affiliates, subsidiaries, 
successors, predecessors, assigns, assignees, employees, and attorneys, in their capacities as such. 

HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO? 

34. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the 
Settlement Class, and you must timely complete and return the Claim Form with adequate supporting 
documentation postmarked no later than December 17, 2019 to the Claims Administrator.  A Claim Form is 
included with this Notice, or you may obtain one from the website maintained by the Claims Administrator for the 
Settlement, www.patriotnationalsettlement.com, or you may request that a Claim Form be mailed to you by 
calling the Claims Administrator toll free at 1-866-274-4004.  Please retain all records of your ownership of and 
transactions in Patriot National common stock, as they may be needed to document your Claim.  If you request 
exclusion from the Settlement Class or do not submit a timely and valid Claim Form, you will not be eligible to 
share in the Net Settlement Fund.   

HOW MUCH WILL MY PAYMENT BE? 

35. At this time, it is not possible to make an exact determination as to how much any individual Settlement 
Class Member may receive from the Settlement. 

36. Pursuant to the Settlement, Defendants have agreed to cause to be paid, solely from their Directors and 
Officers insurance policies, six million five hundred thousand dollars ($6,500,000) in cash.  The Settlement 
Amount will be deposited into an escrow account.  The Settlement Amount plus any interest earned thereon is 
referred to as the “Settlement Fund.”  If the Settlement is approved by the Court and the Effective Date occurs, the 
“Net Settlement Fund”—that is, the Settlement Fund less (a) all federal, state and/or local taxes on any income 
earned by the Settlement Fund and the reasonable costs incurred in connection with determining the amount of 
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and paying taxes owed by the Settlement Fund (including reasonable expenses of tax attorneys and accountants); 
(b) the costs and expenses incurred in connection with providing notice to Settlement Class Members and 
administering the Settlement on behalf of Settlement Class Members; (c) any attorneys’ fees and Litigation 
Expenses awarded by the Court; and (d) any award to the Plaintiffs of the Action for their service on behalf of the 
class—will be distributed to Settlement Class Members who submit valid Claim Forms, in accordance with the 
proposed Plan of Allocation or such other plan of allocation as the Court may approve.  

37. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement 
and a plan of allocation, and the time for any petition for rehearing, appeal or review, whether by certiorari or 
otherwise, has expired and/or such approval is upheld on any appeal. 

38. Neither Defendants nor any other person or entity that paid any portion of the Settlement Amount on their 
behalf are entitled to get back any portion of the Settlement Fund once the Court’s order or judgment approving 
the Settlement becomes Final.  Neither will Defendants have any liability, obligation or responsibility for the 
administration of the Settlement, the disbursement of the Net Settlement Fund or any plan of allocation. 

39. Approval of the Settlement is independent from approval of a plan of allocation.  Any determination with 
respect to a plan of allocation will not affect the Settlement, if approved.   

40. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form 
postmarked on or before December 17, 2019 shall be fully and forever barred from receiving payments pursuant 
to the Settlement but will in all other respects remain a Settlement Class Member and be subject to the provisions 
of the Stipulation, including the terms of any Judgment entered and the releases given.  This means that each 
Settlement Class Member releases the Released Plaintiffs’ Claims against the Defendants’ Releasees and will be 
enjoined and prohibited from filing, prosecuting, or pursuing any of the Released Plaintiffs’ Claims against any of 
the Defendants’ Releasees, whether or not such Settlement Class Member submits a Claim Form. 

41. Participants in and beneficiaries of a plan covered by ERISA (“ERISA Plan”) should NOT include any 
information relating to their transactions in Patriot National common stock held through the ERISA Plan in any 
Claim Form that they may submit in this Action.  They should include ONLY those shares that they purchased or 
acquired outside of the ERISA Plan.  Claims based on any ERISA Plan’s purchases or acquisitions of Patriot 
National common stock during the Settlement Class Period may be made by the plan’s trustees.  To the extent any 
of the Defendants or any of the other persons or entities excluded from the Settlement Class are participants in an 
ERISA Plan, such persons or entities shall not receive, either directly or indirectly, any portion of the recovery 
that may be obtained from the Settlement by that ERISA Plan. 

42. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any 
Settlement Class Member.   

43. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to their 
Claim Form. 

44. Only Settlement Class Members, i.e., persons and entities who purchased or otherwise acquired Patriot 
National common stock during the Settlement Class Period and were damaged as a result of such purchases or 
acquisitions, will be eligible to share in the distribution of the Net Settlement Fund.  Persons and entities that are 
excluded from the Settlement Class by definition or that exclude themselves from the Settlement Class pursuant 
to request will not be eligible to receive a distribution from the Net Settlement Fund and should not submit Claim 
Forms.  The only securities that are included in the Settlement are Patriot National common stock. 

PROPOSED PLAN OF ALLOCATION 

45. The objective of the Plan of Allocation is to distribute equitably the Settlement proceeds to those 
Settlement Class Members who suffered economic losses as a proximate result of the alleged wrongdoing.  The 
calculations made pursuant to the Plan of Allocation are not intended to be estimates of, nor indicative of, the 
amounts that Settlement Class Members might have been able to recover after a trial.  Nor are the calculations 
pursuant to the Plan of Allocation intended to be estimates of the amounts that will be paid to Authorized 
Claimants pursuant to the Settlement.  The computations under the Plan of Allocation are only a method to weigh 
the claims of Authorized Claimants against one another for the purposes of making pro rata allocations of the Net 
Settlement Fund. 

46. The Plan of Allocation generally measures the amount of loss that a Settlement Class Member can claim 
for purposes of making pro rata allocations of the cash in the Net Settlement Fund to Authorized Claimants. The 
Plan of Allocation is not a formal damage analysis.  Recognized Loss Amounts are based primarily on the price 
declines observed over the period during which Plaintiffs allege corrective information was entering the market 
place.  In this case, Plaintiffs allege that Defendants made false statements and omitted material facts between 
January 15, 2015 through and including November 28, 2017, which had the effect of artificially inflating the price 
of Patriot National common stock. 

47. In order to have recoverable damages, disclosure of the alleged misrepresentations must be the cause of 
the decline in the price of Patriot National common stock.  Alleged corrective disclosures that Plaintiffs contend 

Case 1:17-cv-01866-ER   Document 136-1   Filed 10/02/19   Page 14 of 34



9 

removed the artificial inflation from the prices of Patriot National common stock occurred on October 5, 2015, 
December 14, 2015, December 15, 2015, October 24, 2016, November 9, 2016, December 12, 2016, March 6, 
2017, March 14, 2017, March 15, 2017, March 17, 2017, November 22, 2017 and November 29, 2017.  
Accordingly, in order to have a Recognized Loss Amount, Patriot National common stock purchased or otherwise 
acquired must have been held through at least one of these alleged corrective disclosure dates and must have 
suffered a loss. 

48. To the extent a Claimant’s transactions do not satisfy one of the conditions set forth in the preceding 
paragraph, the Recognized Loss Amount for those transactions will be zero.   

CALCULATION OF RECOGNIZED LOSS AMOUNTS 

49. Based on the formula set forth below, a “Recognized Loss Amount” shall be calculated for each 
purchase or acquisition of Patriot National common stock during the Settlement Class Period that is listed in the 
Claim Form and for which adequate documentation is provided.  In the calculations below, if a Recognized Loss 
Amount calculates to a negative number, that Recognized Loss Amount shall be zero. 

 For shares of common stock purchased or otherwise acquired between January 15, 2015 and November 
28, 2017: 

A. For shares sold between January 15, 2015 and November 28, 2017, the Recognized Loss Amount shall be that 
number of shares multiplied by the lesser of: 

(1) the artificial inflation per share on the applicable purchase date less the artificial inflation per share on 
the applicable sale date, as found in Table A; or 

(2) the difference between the purchase price per share and the sales price per share. 

B. For shares sold between November 29, 2017 and February 26, 2018, the Recognized Loss Amount shall be 
the lesser of: 

(1) the artificial inflation per share on the applicable purchase date, as found in Table A; or  
(2) the difference between the purchase price per share and the sales price per share; or 
(3) the difference between the purchase price per share and the average closing price on the applicable sale 

date, as found in Table B.2 

C. For shares held at the end of trading on February 26, 2018, the Recognized Loss Amount shall be that number 
of shares multiplied by the lesser of: 

(1) the artificial inflation per share on the applicable purchase date, as found in Table A; or 
(2) the difference between the purchase price per share and $0.0525.3  

                                                 
2 Pursuant to Section 21(D)(e)(2) of the Private Securities Litigation Reform Act of 1995, “in any private action 
arising under this title in which the plaintiff seeks to establish damages by reference to the market price of a 
security, if the plaintiff sells or repurchases the subject security prior to the expiration of the 90-day period 
described in paragraph (1), the plaintiff’s damages shall not exceed the difference between the purchase or sale 
price paid or received, as appropriate, by the plaintiff for the security and the mean trading price of the security 
during the period beginning immediately after dissemination of information correcting the misstatement or 
omission and ending on the date on which the plaintiff sells or repurchases the security.” 
3 Pursuant to Section 21(D)(e)(1) of the Private Securities Litigation Reform Act of 1995, “in any private action 
arising under this title in which the plaintiff seeks to establish damages by reference to the market price of a 
security, the award of damages to the plaintiff shall not exceed the difference between the purchase or sale price 
paid or received, as appropriate, by the plaintiff for the subject security and the mean trading price of that security 
during the 90-day period beginning on the date on which the information correcting the misstatement or omission 
that is the basis for the action is disseminated.”   The mean (average) closing price of Patriot National common 
stock during the 90-day period beginning November 29, 2017 and ending February 26, 2018 was $0.0525 per 
share. 
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Table A 

Purchase or Sale Date Range Artificial Inflation Per Share 

01/15/2015 – 10/02/2015 $14.21 

10/05/2015 – 12/11/2015 $12.53 

12/14/2015 $7.29 

12/15/2015 – 10/21/2016 $6.01 

10/24/2016 – 11/08/2016 $4.80 

11/09/2016 – 12/09/2016 $4.07 

12/12/2016 – 03/03/2017 $2.85 

03/06/2017 – 03/13/2017 $2.15 

3/14/2017 $1.59 

03/15/2017 – 03/16/2017 $1.28 

03/17/2017 – 11/21/2017 $0.99 

11/22/2017 – 11/28/2017 $0.29 

 

Table B 

Date of Sale 

Average Closing 
Price Between 
11/29/2017 and 

Date of Sale 

Date of Sale 

Average Closing 
Price Between 
11/29/2017 and 

Date of Sale 

Date of Sale 

Average Closing 
Price Between 
11/29/2017 and 

Date of Sale 

11/29/2017 $0.07 12/28/2017 $0.0369 1/29/2018 $0.0511 

11/30/2017 $0.065 12/29/2017 $0.0369 1/30/2018 $0.0524 

12/1/2017 $0.0534 1/2/2018 $0.0371 1/31/2018 $0.0536 

12/4/2017 $0.0494 1/3/2018 $0.037 2/1/2018 $0.0538 

12/5/2017 $0.0453 1/4/2018 $0.0375 2/2/2018 $0.0538 

12/6/2017 $0.0419 1/5/2018 $0.0381 2/5/2018 $0.0542 

12/7/2017 $0.0399 1/8/2018 $0.0387 2/6/2018 $0.0542 

12/8/2017 $0.0381 1/9/2018 $0.0391 2/7/2018 $0.0546 

12/11/2017 $0.0365 1/10/2018 $0.0396 2/8/2018 $0.0542 

12/12/2017 $0.0365 1/11/2018 $0.04 2/9/2018 $0.0543 

12/13/2017 $0.0373 1/12/2018 $0.0403 2/12/2018 $0.0539 

12/14/2017 $0.0373 1/16/2018 $0.0406 2/13/2018 $0.0538 

12/15/2017 $0.0368 1/17/2018 $0.0409 2/14/2018 $0.0537 

12/18/2017 $0.0367 1/18/2018 $0.0412 2/15/2018 $0.0536 

12/19/2017 $0.0366 1/19/2018 $0.0416 2/16/2018 $0.0533 

12/20/2017 $0.0365 1/22/2018 $0.0424 2/20/2018 $0.0531 

12/21/2017 $0.0366 1/23/2018 $0.0434 2/21/2018 $0.053 

12/22/2017 $0.0368 1/24/2018 $0.0454 2/22/2018 $0.0529 

12/26/2017 $0.0368 1/25/2018 $0.0473 2/23/2018 $0.0528 

12/27/2017 $0.0367 1/26/2018 $0.0492 2/26/2018 $0.0525 

ADDITIONAL PROVISIONS 

50. The Net Settlement Fund will be allocated among all Authorized Claimants whose Distribution Amount 
(defined in paragraph 53 below) is $20.00 or greater. 

51. If a Settlement Class Member has more than one purchase/acquisition or sale of Patriot National 
common stock, all purchases/acquisitions and sales of Patriot National common stock shall be matched on a First 
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In, First Out (“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.  

52. A Claimant’s “Recognized Claim” under the Plan of Allocation shall be the sum of his, her or its 
Recognized Loss Amounts. 

53. The Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the 
relative size of their Recognized Claims.  Specifically, a “Distribution Amount” will be calculated for each 
Authorized Claimant, which shall be the Authorized Claimant’s Recognized Claim divided by the total 
Recognized Claims of all Authorized Claimants, multiplied by the total amount in the Net Settlement Fund.  If 
any Authorized Claimant’s Distribution Amount calculates to less than $20.00, it will not be included in the 
calculation and no distribution will be made to such Authorized Claimant. 

54. Purchases or acquisitions and sales of Patriot National 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 Patriot National common stock during the Settlement Class Period shall not be 
deemed a purchase, acquisition or sale of Patriot National common stock for the calculation of an Authorized 
Claimant’s Recognized Loss Amount, nor shall the receipt or grant be deemed an assignment of any claim 
relating to the purchase/acquisition of Patriot National common stock unless (i) the donor or decedent purchased 
or otherwise acquired Patriot National 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 Patriot 
National common stock; and (iii) it is specifically so provided in the instrument of gift or assignment. 

55. The date of covering a “short sale” is deemed to be the date of purchase or acquisition of the Patriot 
National common stock.  The date of a “short sale” is deemed to be the date of sale of the Patriot National 
common stock.  Under the Plan of Allocation, however, the Recognized Loss Amount on “short sales” is zero.  In 
the event that a Claimant has an opening short position in Patriot National common stock, the earliest Settlement 
Class Period purchases or acquisitions of that security shall be matched against such opening short position and 
not be entitled to a recovery until that short position is fully covered. 

56. Option contracts are not securities eligible to participate in the Settlement.  With respect to Patriot 
National common stock purchased or sold through the exercise of an option, the purchase/sale date of the Patriot 
National common stock is the exercise date of the option and the purchase/sale price of the Patriot National 
common stock is the exercise price of the option. 

57. To the extent a Claimant had a market gain with respect to all their transactions in Patriot National 
common stock during the Settlement Class Period, the value of the Claimant’s Recognized Claim shall be zero.  
Such Claimants shall in any event be bound by the Settlement.  To the extent that a Claimant suffered a market 
loss with respect to all their transactions in Patriot National common stock during the Settlement Class Period, but 
that market loss was less than the total Recognized Claim calculated above, then the Claimant’s Recognized 
Claim shall be limited to the amount of the actual market loss. 

58. For purposes of determining whether a Claimant had a market gain with respect to his, her, or its overall 
transactions in Patriot National common stock during the Settlement Class Period or suffered a market loss, the 
Claims Administrator shall determine the difference between (i) the Total Purchase Amount4 and (ii) the sum of 
the Total Sales Proceeds5 and Total Holding Value.6  This difference shall be deemed a Claimant’s market gain or 
loss with respect to his, her, or its overall transactions in Patriot National common stock during the Settlement 
Class Period. 

59. After the initial distribution of the Net Settlement Fund, the Claims Administrator shall make reasonable 
and diligent efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain 
in the fund nine (9) months after the initial distribution, if Lead Counsel, in consultation with the Claims 

                                                 
4 The “Total Purchase Amount” is the total amount the Claimant paid (excluding commissions and other charges) 
for all Patriot National common stock purchased or acquired during the Settlement Class Period.  
5 The Claims Administrator shall match any sales of Patriot National common stock during the Settlement Class 
Period, first against the Claimant’s opening position (the proceeds of those sales will not be considered for 
purposes of calculating market gains or losses).  The total amount received (excluding commissions and other 
charges) for the remaining sales of Patriot National common stock sold during the Settlement Class Period shall 
be the “Total Sales Proceeds.” 
6 The Claims Administrator shall ascribe a per share holding value of $0.0525 to Patriot National common stock 
purchased or acquired during the Settlement Class Period and still held as of the close of trading on February 26, 
2018, which shall be the February 26, 2018 Closing Price set forth on the Appendix to this Notice.  The total 
calculated holding value shall be the Claimant’s “Total Holding Value.”     
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Administrator, determines that it is cost-effective to do so, the Claims Administrator shall conduct a re-
distribution of the funds remaining after payment of any unpaid fees and expenses incurred in administering the 
Settlement, including for such re-distribution, to Authorized Claimants who have cashed their initial distributions 
and who would receive at least $20.00 from such re-distribution.  At such time as it is determined that the re-
distribution of funds remaining in the Net Settlement Fund is not cost-effective, the remaining balance shall be 
contributed to non-sectarian, not-for-profit organization(s) to be recommended by Lead Counsel and approved by 
the Court.   

60. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be approved by the 
Court, shall be conclusive against all Authorized Claimants.  No person shall have any claim against Plaintiffs, 
Plaintiffs’ Counsel, Plaintiffs’ damages expert, Defendants, Defendants’ Counsel, or any of the other Releasees, 
or the Claims Administrator or other agent designated by Lead Counsel arising from distributions made 
substantially in accordance with the Stipulation, the plan of allocation approved by the Court, or further Orders of 
the Court.  Plaintiffs, Defendants and their respective counsel, and all other Defendants’ Releasees, shall have no 
responsibility or liability whatsoever for the investment or distribution of the Settlement Fund, the Net Settlement 
Fund, the plan of allocation, or the determination, administration, calculation, or payment of any Claim Form or 
nonperformance of the Claims Administrator, the payment or withholding of taxes owed by the Settlement Fund, 
or any losses incurred in connection therewith. 

61. The Plan of Allocation set forth herein is the plan that is being proposed to the Court for its approval by 
Lead Plaintiffs after consultation with their damages expert.  The Court may approve this plan as proposed or it 
may modify the Plan of Allocation without further notice to the Settlement Class.  Any Orders regarding any 
modification of the Plan of Allocation will be posted on the settlement website, 
www.patriotnationalsettlement.com. 

WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING? 

HOW WILL THE LAWYERS BE PAID? 

62. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against the 
Defendants on behalf of the Settlement Class, nor have Plaintiffs’ Counsel been reimbursed for their out-of-
pocket expenses.  Before final approval of the Settlement, Lead Counsel will apply to the Court for an award of 
attorneys’ fees for all Plaintiffs’ Counsel in an amount not to exceed 33% of the Settlement Fund.7  At the same 
time, Lead Counsel also intends to apply for reimbursement of Litigation Expenses in an amount not to exceed 
$250,000, and may also seek awards for the Plaintiffs, pursuant to the Private Securities Litigation Reform Act, in 
an amount not to exceed $2,500 each.  The Court will determine the amount of any award of attorneys’ fees or 
reimbursement of Litigation Expenses or payment of any awards for the Plaintiffs.  Such sums as may be 
approved by the Court will be paid solely from the Settlement Fund.  Settlement Class Members are not 
personally liable for any such fees or expenses. 

WHAT IF I DO NOT WANT TO BE A MEMBER OF THE SETTLEMENT CLASS? 

HOW DO I EXCLUDE MYSELF? 

63. Each Settlement Class Member will be bound by all determinations and judgments in this lawsuit, 
whether favorable or unfavorable, unless such person or entity timely mails or delivers a written Request for 
Exclusion from the Settlement Class to the Claims Administrator, addressed to In re Patriot National, Inc. 
Securities Litigation, EXCLUSIONS, c/o Strategic Claims Services, P.O. Box 230, 600 N. Jackson Street, Suite 
205, Media, PA 19063.  The exclusion request must be received no later than October 16, 2019.  You will not be 
able to exclude yourself from the Settlement Class after that date.  Each Request for Exclusion must (a) state the 
name, address and telephone number of the person or entity requesting exclusion, and in the case of entities the 
name and telephone number of the appropriate contact person; (b) state that such person or entity “requests 
exclusion from the Settlement Class in In re Patriot National, Inc. Securities Litigation, Master File No. 1:17-cv-
01866-ER”; (c) identify and state the number of shares of Patriot National common stock that the person or entity 
requesting exclusion purchased/acquired and/or sold during the Settlement Class Period (i.e., between January 15, 
2015 and November 28, 2017, inclusive), as well as the dates and prices of each such purchase/acquisition and 

                                                 
7 The attorney fee application will be made collectively on behalf of Berger Montague PC, 1818 Market Street, 
Suite 3600, Philadelphia, PA 19103 (“Berger”); Glancy Prongay & Murray LLP, 230 Park Ave, Suite 530 New 
York, NY 10169 (“GPM”); The Grant Law Firm, PLLC, 521 Fifth Avenue, 17th Floor, New York, NY 10175 
(“Grant”); Safirstein Metcalf, The Empire State Building, 350 Fifth Avenue, 59th Floor, New York, NY 10118 
(“Safirstein”); and Bronstein, Gewirtz & Grossman, LLC, 60 East 42nd Street, Suite 4600, New York, NY 10165 
(“Bronstein”).  Any attorneys’ fees awarded by the Court will be divided pursuant to a fee sharing agreement as 
follows: GPM (40%); Berger and Bronstein (40%); Grant and Safirstein (20%). 
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sale; and (d) be signed by the person or entity requesting exclusion or an authorized representative.  A Request for 
Exclusion shall not be valid and effective unless it provides all the information called for in this paragraph and is 
received within the time stated above, or is otherwise accepted by the Court. 

64. If you do not want to be part of the Settlement Class, you must follow these instructions for exclusion 
even if you have pending, or wish to later file, another lawsuit, arbitration, or other proceeding relating to any 
Released Plaintiffs’ Claim against any of the Defendants’ Releasees.  

65. If you ask to be excluded from the Settlement Class, you will not be eligible to receive any payment out 
of the Net Settlement Fund.   

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

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE 

SETTLEMENT?  DO I HAVE TO COME TO THE HEARING? 

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

67. Settlement Class Members do not need to attend the Settlement Hearing.  The Court will consider 
any submission made in accordance with the provisions below even if a Settlement Class Member does not 
attend the hearing.  You can participate in the Settlement without attending the Settlement Hearing.   

68. The Settlement Hearing will be held on November 6, 2019 at 3:30 p.m., before the Honorable Edgardo 
Ramos at the United States District Court for the Southern District of New York, Thurgood Marshall United 
States Courthouse, Courtroom 619, 40 Foley Square, New York, NY 10007.  The Court reserves the right to 
approve the Settlement, the Plan of Allocation, Lead Counsel’s motion for an award of attorneys’ fees and 
reimbursement of Litigation Expenses and/or any other matter related to the Settlement at or after the Settlement 
Hearing, and to adjourn the Hearing date, without further notice to the members of the Settlement Class. 

69. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the 
proposed Plan of Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of 
Litigation Expenses.  Objections must be in writing.  You must file any written objection, together with copies of 
all other papers and briefs supporting the objection, with the Clerk’s Office at the United States District Court for 
the Southern District of New York at the address set forth below on or before October 16, 2019.  You must also 
serve the papers on Lead Counsel and on Defendants’ Counsel at the addresses set forth below so that the papers 
are received on or before October 16, 2019. 

Clerk’s Office  
 

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

Lead Counsel 
 
GLANCY PRONGAY & MURRAY 

LLP 
Attn:   Charles Linehan 
1925 Century Park East,  
Suite 2100 
Los Angeles, CA 90067 

-and- 

Berger Montague 
Attn:    Lawrence Deutsch 
1818 Market Street, Suite 3600 
Philadelphia, PA 19103 
 

Defendants’ Counsel 
 

Sheppard, Mullin, Richter & 
Hampton, LLP 
Attn:   John P. Stigi III 
1901 Avenue of The Stars, 
Suite 1600 
Los Angeles, CA 90067 

-and- 

CAHILL GORDON & REINDEL 

LLP 
Attn: Bradley J. Bondi 
1990 K Street, N.W., Suite 950 
Washington, D.C. 20006 

-and- 

Marcos D. Jiménez, P.A. 
Attn: Marcos Daniel Jiménez 
255 Alhambra Circle, Suite 800 
Coral Gables, FL 33134 

70. Any objection (a) must state the name, address and telephone number of the person or entity objecting 
and must be signed by the objector; (b) must contain a statement of the Settlement Class Member’s objection or 
objections and the specific reasons for each objection, including any legal and evidentiary support the Settlement 
Class Member wishes to bring to the Court’s attention; and (c) must include documents sufficient to prove 
membership in the Settlement Class, including the number of shares of Patriot National common stock that the 
objecting Settlement Class Member purchased/acquired and/or sold during the Settlement Class Period (i.e., 
between January 15, 2015 and November 28, 2017, inclusive), as well as the dates and prices of each such 
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purchase/acquisition and sale.  You may not object to the Settlement, the Plan of Allocation or Lead Counsel’s 
motion for attorneys’ fees and reimbursement of Litigation Expenses if you exclude yourself from the Settlement 
Class or if you are not a member of the Settlement Class. 

71. You may file a written objection without having to appear at the Settlement Hearing.  You may not, 
however, appear at the Settlement Hearing to present your objection unless you first file and serve a written 
objection in accordance with the procedures described above, unless the Court orders otherwise. 

72. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of 
Allocation or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, 
and if you timely file and serve a written objection as described above, you must also file a notice of appearance 
with the Clerk’s Office and serve it on Lead Counsel and Defendants’ Counsel at the addresses set forth above so 
that it is received on or before October 16, 2019.  Persons who intend to object and desire to present evidence at 
the Settlement Hearing must include in their written objection or notice of appearance the identity of any 
witnesses they may call to testify and exhibits they intend to introduce into evidence at the hearing.  Such persons 
may be heard orally at the discretion of the Court. 

73. You are not required to hire an attorney to represent you in making written objections or in appearing at 
the Settlement Hearing.  However, if you decide to hire an attorney, it will be at your own expense, and that 
attorney must file a notice of appearance with the Court and serve it on Lead Counsel and Defendants’ Counsel at 
the addresses set forth in ¶ 69 above so that the notice is received on or before October 16, 2019. 

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

75. Unless the Court orders otherwise, any Settlement Class Member who does not object in the 
manner described above will be deemed to have waived any objection and shall be forever foreclosed from 
making any objection to the proposed Settlement, the proposed Plan of Allocation or Lead Counsel’s 
motion for an award of attorneys’ fees and reimbursement of Litigation Expenses.  Settlement Class 
Members do not need to appear at the Settlement Hearing or take any other action to indicate their 
approval. 

WHAT IF I BOUGHT SHARES ON SOMEONE ELSE’S BEHALF? 

76. If you purchased or otherwise acquired Patriot National common stock between January 15, 2015 and 
November 28, 2017, inclusive, for the beneficial interest of persons or organizations other than yourself, you must 
either (a) within seven (7) calendar days of receipt of this Notice, request from the Claims Administrator 
sufficient copies of the Notice and Claim Form (the “Notice Packet”) to forward to all such beneficial owners and 
within seven (7) calendar days of receipt of those Notice Packets forward them to all such beneficial owners; or 
(b) within seven (7) calendar days of receipt of this Notice, provide a list of the names and addresses of all such 
beneficial owners to the Claims Administrator at In re Patriot National, Inc. Securities Litigation, c/o Strategic 
Claims Services, P.O. Box 230, 600 N. Jackson Street, Suite 205, Media, PA 19063.  If you choose the second 
option, the Claims Administrator will send copies of the Notice Packet to the beneficial owners.  Upon full 
compliance with these directions, such nominees may seek reimbursement of their reasonable expenses actually 
incurred, by providing the Claims Administrator with proper documentation supporting the expenses for which 
reimbursement is sought.  Copies of this Notice and the Claim Form may also be obtained from the website 
maintained by the Claims Administrator, www.patriotnationalsettlement.com, or by calling the Claims 
Administrator toll-free at 1-866-274-4004. 

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

77. This Notice contains only a summary of the terms of the proposed Settlement.  For more detailed 
information about the matters involved in this Action, you are referred to the papers on file in the Action, 
including the Stipulation, which may be inspected during regular office hours at the Office of the Clerk, United 
States District Court for the Southern District of New York, Daniel Patrick Moynihan United States Courthouse, 
500 Pearl Street, New York, NY 10007.  Additionally, copies of the Stipulation and any related orders entered by 
the Court will be posted on the website maintained by the Claims Administrator, 
www.patriotnationalsettlement.com. 
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 All inquiries concerning this Notice and the Claim Form should be directed to the Claims Administrator 
or to Lead Counsel: 

In re Patriot National, Inc. 

Securities Litigation     
c/o Strategic Claims Services 

P.O. Box 230 
600 N. Jackson Street, Suite 205 

Media, PA 190063 
Telephone: 866-274-4004 
Facsimile: (610) 565-7985 
info@strategicclaims.net 

www.patriotnationalsettlement.com 

or GLANCY PRONGAY & 
MURRAY LLP 

Attn:   Charles Linehan 
1925 Century Park East, Suite 

2100 
Los Angeles, CA 90067 

Telephone: (310) 201-9150 
Facsimile: (310) 201-9160 

Email: clinehan@glancylaw.com  
 

or BERGER MONTAGUE PC 
Attn:   Lawrence Deutsch 
1818 Market Street, Suite 

3600 
Philadelphia, PA 19103 

Telephone: (800) 424-6690  
Facsimile: (215) 875-4604 
Email: ldeutsch@bm.net 

 

 

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE CLERK OF THE 

COURT, DEFENDANTS OR THEIR COUNSEL REGARDING THIS NOTICE. 

 
Dated: July 22, 2019 By Order of the Court 

United States District Court 
Southern District of New York 
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PROOF OF CLAIM AND RELEASE FORM 

 

To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement of this 
Action, you must complete and sign this Proof of Claim and Release Form (“Claim Form”) and mail it 
by first-class mail to the above address, postmarked no later than December 17, 2019. 

Failure to submit your Claim Form by the date specified will subject your claim to rejection and may 
preclude you from being eligible to receive any money in connection with the Settlement. 

Do not mail or deliver your Claim Form to the Court, the parties to the Action, or their counsel.  

Submit your Claim Form only to the Claims Administrator at the address set forth above. 
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PART I – CLAIMANT INFORMATION 

 

The Claims Administrator will use this information for all communications regarding this Claim Form.  
If this information changes, you MUST notify the Claims Administrator in writing at the address above. 
 
Claimant Names(s) (as the name(s) should appear on check, if eligible for payment; if the shares are 
jointly owned, the names of all beneficial owners must be provided): 

 

Name of Person the Claims Administrator Should Contact Regarding this Claim Form (Must Be 
Provided): 

 

Mailing Address – Line 1: Street Address/P.O. Box: 

 

Mailing Address – Line 2 (If Applicable): Apartment/Suite/Floor Number: 

 

City: State/Province: Zip Code: 

     

Country: 

 

Last 4 digits of Claimant Social Security/Taxpayer Identification Number:8 

 

Daytime Telephone Number: Evening Telephone Number: 

   

 
Email address (E-mail address is not required, but if you provide it, you authorize the Claims Administrator to use it in providing you 

with information relevant to this claim.): 

 

                                                 
8 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 the 
telephone number of the beneficial owner(s) may be used in verifying this claim. 
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PART II – GENERAL INSTRUCTIONS 

1. It is important that you completely read and understand the Notice of (I) Pendency of Class 
Action and Conditional Certification of Class for Settlement Purposes, and Proposed Settlement; (II) Settlement 
Fairness Hearing; and (III) Motion for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses 
(the “Notice”) that accompanies this Claim Form, including the Plan of Allocation of the Net Settlement Fund set 
forth in the Notice.  The Notice describes the proposed Settlement, how Settlement Class Members are affected 
by the Settlement, and the manner in which the Net Settlement Fund will be distributed if the Settlement and Plan 
of Allocation are approved by the Court.  The Notice also contains the definitions of many of the defined terms 
(which are indicated by initial capital letters) used in this Claim Form.  By signing and submitting this Claim 
Form, you will be certifying that you have read and that you understand the Notice, including the terms of the 
releases described therein and provided for herein. 

2. By submitting this Claim Form, you will be making a request to share in the proceeds of the 
Settlement described in the Notice.  IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see the definition 
of the Settlement Class on page 5 of the Notice, which sets forth who is included in and who is excluded from the 
Settlement Class), OR IF YOU, OR SOMEONE ACTING ON YOUR BEHALF, SUBMITTED A REQUEST 
FOR EXCLUSION FROM THE SETTLEMENT CLASS, DO NOT SUBMIT A CLAIM FORM.  YOU MAY 

NOT, DIRECTLY OR INDIRECTLY, PARTICIPATE IN THE SETTLEMENT IF YOU ARE NOT A 

SETTLEMENT CLASS MEMBER.  THUS, IF YOU ARE EXCLUDED FROM THE SETTLEMENT 
CLASS, ANY CLAIM FORM THAT YOU SUBMIT, OR THAT MAY BE SUBMITTED ON YOUR BEHALF, 
WILL NOT BE ACCEPTED. 

3. Submission of this Claim Form does not guarantee that you will share in the proceeds of the 

Settlement.  The distribution of the Net Settlement Fund will be governed by the Plan of Allocation set 

forth in the Notice, if it is approved by the Court, or by such other plan of allocation as the Court approves. 

4. Use the Schedule of Transactions in Part III of this Claim Form to supply all required details of 
your transaction(s) (including free transfers and deliveries) in and holdings of Patriot National common stock.  On 
this schedule, please provide all of the requested information with respect to your holdings, purchases, 
acquisitions, and sales of Patriot National common stock, whether such transactions resulted in a profit or a loss.  
Failure to report all transaction and holding information during the requested time period may result in 

the rejection of your claim. 
5. Please note:  Only Patriot National common stock purchased during the Settlement Class Period 

(i.e., between January 15, 2015, and November 28, 2017, inclusive) is eligible under the Settlement.  However, 
under the “90-day look-back period” (described in the Plan of Allocation set forth in the Notice), your sales of 
Patriot National common stock during the period from January 15, 2015 through February 26, 2018, inclusive, 
will be used for purposes of calculating your claim under the Plan of Allocation.  Therefore, in order for the 
Claims Administrator to be able to balance your claim, the requested transaction information during the 90-day 
look-back period must also be provided.   

6. You are required to submit genuine and sufficient documentation for all of your transactions in 
and holdings of Patriot National common stock set forth in the Schedule of Transactions in Part III of this Claim 
Form.  Documentation may consist of copies of brokerage confirmation slips or monthly brokerage account 
statements, or an authorized statement from your broker containing the transactional and holding information 
found in a broker confirmation slip or account statement.  The Settling Parties, Patriot National, and the Claims 
Administrator do not independently have information about your investments in Patriot National common stock.  
IF SUCH DOCUMENTS ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OR EQUIVALENT 
DOCUMENTS FROM YOUR BROKER.  FAILURE TO SUPPLY THIS DOCUMENTATION MAY RESULT 
IN THE REJECTION OF YOUR CLAIM.  DO NOT SEND ORIGINAL DOCUMENTS.  Please keep a copy of 

all documents that you send to the Claims Administrator.  Also, please do not highlight any portion of the 

Claim Form or any supporting documents. 
7. Separate Claim Forms should be submitted for each separate legal entity (e.g., a claim from joint 

owners should not include separate transactions of just one of the joint owners, and an individual should not 
combine his or her IRA transactions with transactions made solely in the individual’s name).  Additionally, if a 
single legal entity has more than one account, then a separate claim form should be submitted for each account 
held by that legal entity.  
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8. All joint beneficial owners must each sign this Claim Form and their names must appear as 
“Claimants” in Part I of this Claim Form.  If you purchased Patriot National common stock during the Settlement 
Class Period and held the shares in your name, you are the beneficial owner as well as the record owner and you 
must sign this Claim Form to participate in the Settlement.  If, however, you purchased Patriot National common 
stock during the relevant time period and the securities were registered in the name of a third party, such as a 
nominee or brokerage firm, you are the beneficial owner of these shares, but the third party is the record owner.  
The beneficial owner, not the record owner, must sign this Claim Form to be eligible to participate in the 
Settlement. 

9. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim 
Form on behalf of persons represented by them, and they must: 

(a) expressly state the capacity in which they are acting; 
(b) identify the name, account number, Social Security Number (or taxpayer identification 

number), address, and telephone number of the beneficial owner of (or other person or 
entity on whose behalf they are acting with respect to) the Patriot National common 
stock; and 

(c) furnish herewith evidence of their authority to bind to the Claim Form the person or 
entity on whose behalf they are acting.  (Authority to complete and sign a Claim Form 
cannot be established by stockbrokers demonstrating only that they have discretionary 
authority to trade securities in another person’s accounts.) 

10. By submitting a signed Claim Form, you will be swearing that you: 
(a) own(ed) the Patriot National common stock you have listed in the Claim Form; or 
(b) are expressly authorized to act on behalf of the owner thereof. 

11. By submitting a signed Claim Form, you will be swearing to the truth of the statements contained 
therein and the genuineness of the documents attached thereto, subject to penalties of perjury under the laws of 
the United States of America.  The making of false statements, or the submission of forged or fraudulent 
documentation, will result in the rejection of your claim and may subject you to civil liability or criminal 
prosecution. 

12. If the Court approves the Settlement, payments to eligible Authorized Claimants pursuant to the 
Plan of Allocation (or such other plan of allocation as the Court approves) will be made after any appeals are 
resolved, and after the completion of all claims processing.  The claims process will take substantial time to 
complete fully and fairly.  Please be patient. 

13. PLEASE NOTE:  As set forth in the Plan of Allocation, each Authorized Claimant shall receive 
his, her, or its pro rata share of the Net Settlement Fund.  If the prorated payment to any Authorized Claimant 
calculates to less than $20.00, it will not be included in the calculation and no distribution will be made to that 
Authorized Claimant. 

14. If you have questions concerning the Claim Form, or need additional copies of the Claim Form or 
the Notice, you may contact the Claims Administrator, Strategic Claims Services, at the above address, by email 
at info@strategicclaims.net, or by toll-free phone at (866) 274-4004, or you can visit the Settlement website, 
www.patriotnationalsettlement.com, where copies of the Claim Form and Notice are available for downloading. 

15. NOTICE REGARDING ELECTRONIC FILES:  Certain claimants with large numbers of 
transactions may request, or may be requested, to submit information regarding their transactions in electronic 
files.  To obtain the mandatory electronic filing requirements and file layout, you may visit the settlement website 
at www.patriotnationalsettlement.com or you may email the Claims Administrator’s electronic filing department 
at info@strategicclaims.net.  Any file not in accordance with the required electronic filing format will be subject 
to rejection.  No electronic files will be considered to have been properly submitted unless the Claims 
Administrator issues an email to that effect after processing your file with your claim numbers and respective 
account information.  Do not assume that your file has been received or processed until you receive this 

email.  If you do not receive such an email within 10 days of your submission, you should contact the 

electronic filing department at info@strategicclaims.net to inquire about your file and confirm it was 

received and acceptable. 
IMPORTANT: PLEASE NOTE 

YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT POSTCARD.  

THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM FORM BY 
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MAIL, WITHIN 60 DAYS.  IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD 

WITHIN 60 DAYS, PLEASE CALL THE CLAIMS  ADMINISTRATOR TOLL FREE AT (866) 274-4004. 
 

PART III – SCHEDULE OF TRANSACTIONS IN PATRIOT NATIONAL COMMON STOCK 

Please be sure to include proper documentation with your Claim Form as described in detail in Part II – General 
Instructions, Paragraph 6, above.  Do not include information regarding securities other than Patriot National 
common stock. 

1.  HOLDINGS AS OF JANUARY 15, 2015 – State the total number of shares of Patriot National 
common stock held as of the opening of trading on January 15, 2015.  (Must be documented.)  If 
none, write “zero” or “0.”   ____________________ 

Confirm Proof of 
Position Enclosed 

○   

2.  PURCHASES/ACQUISITIONS FROM JANUARY 15, 2015 THROUGH NOVEMBER 28, 2017 – Separately list 
each and every purchase/acquisition (including free receipts) of Patriot National common stock from after the opening of 
trading on January 15, 2015 through and including the close of trading on November 28, 2017.  (Must be documented.) 

Date of Purchase/ 
Acquisition 

(List 
Chronologically) 

(Month/Day/Year) 

Number of Shares 
Purchased/Acquired 

Purchase/Acquisition 
Price Per Share 

Total Purchase/ 
Acquisition Price  
(excluding taxes, 

commissions, and fees) 

Confirm Proof of 
Purchase Enclosed 

  /       /     $ $ ○  

  /       /     $ $ ○ 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

3.  PURCHASES/ACQUISITIONS FROM NOVEMBER 29, 2017 THROUGH FEBRUARY 26, 2018 – State the total 
number of shares of Patriot National common stock purchased/acquired (including free receipts) from after the opening of 
trading on November 29, 2017 through and including the close of trading on February 26, 2018.  If none, write “zero” or 
“0.”9  ___________ 

4.  SALES FROM JANUARY 15, 2015 THROUGH FEBRUARY 26, 2018 – Separately list 
each and every sale/disposition (including free deliveries) of Patriot National common stock from 
after the opening of trading on January 15, 2015 through and including the close of trading on 
February 26, 2018.  (Must be documented.) 

IF NONE, CHECK 

HERE  

○ 

Date of Sale 
(List 

Chronologically) 
(Month/Day/Year) 

Number of 
Shares Sold 

Sale Price  
Per Share 

 

Total Sale Price  
(excluding taxes, 

commissions, and fees) 

Confirm Proof 
of Sale Enclosed 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

  /       /     $ $ ○ 

5.  HOLDINGS AS OF FEBRUARY 26, 2018 – State the total number of shares of Patriot 
National common stock held as of the close of trading on February 26, 2018.  (Must be 
documented.)  If none, write “zero” or “0.”    ________________ 

Confirm Proof of 
Position Enclosed 

○ 

                                                 
9 Please note:  Information requested with respect to your purchases/acquisitions of Patriot National common stock from 
after the opening of trading on November 29, 2017 through and including the close of trading on February 26, 2018 is needed 
in order to balance your claim; purchases during this period, however, are not eligible under the Settlement and will not be 
used for purposes of calculating your Recognized Claim pursuant to the Plan of Allocation. 
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IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA 

SCHEDULES IN THE SAME FORMAT.  PRINT THE BENEFICIAL OWNER’S FULL NAME AND 

LAST FOUR DIGITS OF SOCIAL SECURITY/TAXPAYER IDENTIFICATION NUMBER ON EACH 

ADDITIONAL PAGE.  IF YOU DO ATTACH EXTRA SCHEDULES, CHECK THIS BOX  

 

PART IV - RELEASE OF CLAIMS AND SIGNATURE 

YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON PAGE 22 OF 

THIS CLAIM FORM. 

 

I (we) hereby acknowledge that, pursuant to the terms set forth in the Stipulation, without further action by 
anyone, upon the Effective Date of the Settlement, I (we), on behalf of myself (ourselves) and my (our) heirs, 
executors, administrators, predecessors, successors, and assigns, in their capacities as such, shall be deemed to 
have, and by operation of law and of the judgment shall have, fully, finally, and forever compromised, settled, 
released, resolved, relinquished, waived, and discharged each and every Released Plaintiffs’ Claim (including, 
without limitation, any Unknown Claims) against the Defendants and the other Defendants’ Releasees, and shall 
forever be barred and enjoined from prosecuting or asserting any or all of the Released Plaintiffs’ Claims against 
any of the Defendants’ Releasees.  
 
CERTIFICATION  

By signing and submitting this Claim Form, the claimant(s) or the person(s) who represent(s) the claimant(s) 
agree(s) to the release above and certify (certifies) as follows: 

1. that I (we) have read and understand the contents of the Notice and this Claim Form, including 
the releases provided for in the Settlement and the terms of the Plan of Allocation;   

2. that the claimant(s) is a (are) Settlement Class Member(s), as defined in the Notice, and is (are) 
not excluded by definition from the Settlement Class as set forth in the Notice; 

3. that the claimant has not submitted a request for exclusion from the Settlement Class;    
4. that I (we) own(ed) the Patriot National common stock identified in the Claim Form and have 

not assigned the claim against any of the Defendants or any of the other Defendants’ Released Parties to 
another, or that, in signing and submitting this Claim Form, I (we) have the authority to act on behalf of the 
owner(s) thereof;   

5. that the claimant(s) has (have) not submitted any other claim covering the same purchases of 
Patriot National common stock and knows (know) of no other person having done so on the claimant’s 
(claimants’) behalf; 

6. that the claimant(s) submit(s) to the jurisdiction of the Court with respect to claimant’s 
(claimants’) claim and for purposes of enforcing the releases set forth herein;   

7. that I (we) agree to furnish such additional information with respect to this Claim Form as Lead 
Counsel, the Claims Administrator or the Court may require; 

8. that the claimant(s) waive(s) the right to trial by jury, to the extent it exists, and agree(s) to the 
Court’s summary disposition of the determination of the validity or amount of the claim made by this Claim 
Form;  

9. that I (we) acknowledge that the claimant(s) will be bound by and subject to the terms of any 
judgment(s) that may be entered in the Action; and 

10. that the claimant(s) is (are) NOT subject to backup withholding under the provisions of Section 
3406(a)(1)(C) of the Internal Revenue Code because (a) the claimant(s) is (are) exempt from backup 
withholding or (b) the claimant(s) has (have) not been notified by the IRS that he/she/it/they is (are) subject to 
backup withholding as a result of a failure to report all interest or dividends or (c) the IRS has notified the 
claimant(s) that he/she/it/they is (are) no longer subject to backup withholding.  If the IRS has notified the 

claimant(s) that he/she/it/they is (are) subject to backup withholding, please strike out the language in the 

preceding sentence indicating that the claim is not subject to backup withholding in the certification 

above. 
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UNDER THE PENALTIES OF PERJURY, I (WE) CERTIFY THAT ALL OF THE INFORMATION 
PROVIDED BY ME (US) ON THIS CLAIM FORM IS TRUE, CORRECT, AND COMPLETE, AND THAT 
THE DOCUMENTS SUBMITTED HEREWITH ARE TRUE AND CORRECT COPIES OF WHAT THEY 
PURPORT TO BE. 

 
 

Signature of claimant           Date 
 
 

Print your name here 
 
 

Signature of joint claimant, if any         Date 
 
 

Print your name here 
 

If the claimant is other than an individual, or is not the person completing this form, the following also must 

be provided: 

 
 

Signature of person signing on behalf of claimant       Date 
 
 

Print your name here 
 
 

Capacity of person signing on behalf of claimant, if other than an individual, e.g., executor, president, trustee, 
custodian, etc.  (Must provide evidence of authority to act on behalf of claimant – see paragraph 9 of the “General 
Instructions” section of this Claim Form.) 
 

REMINDER CHECKLIST: 

 
1. Please sign the above release and certification.  If this Claim Form is being made on behalf of joint claimants, 

then both must sign.  
2. Remember to attach only copies of acceptable supporting documentation as these documents will not be 

returned to you. 
3. Please do not highlight any portion of the Claim Form or any supporting documents. 
4. Keep copies of the completed Claim Form and documentation for your own records. 
5. The Claims Administrator will acknowledge receipt of your Claim Form by mail within 60 days.  Your claim 

is not deemed filed until you receive an acknowledgement postcard.  If you do not receive an 

acknowledgement postcard within 60 days, please call the Claims Administrator toll free at (866) 274-

4004. 

6. 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. 

7. If you have any questions or concerns regarding your claim, please contact the Claims Administrator at the 
address below, by email at info@strategicclaims.net, or by toll-free phone at (866) 274-4004, or you may visit 
www.patriotnationalsettlement.com.  Please DO NOT call Patriot National or any of the other Defendants or 
their counsel with questions regarding your claim.  

 

Case 1:17-cv-01866-ER   Document 136-1   Filed 10/02/19   Page 28 of 34



PATRIOT NATIONAL 

23 
 

THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, 
POSTMARKED NO LATER THAN DECEMBER 17, 2019, ADDRESSED AS FOLLOWS: 

In re Patriot National, Inc. Securities Litigation 
c/o Strategic Claims Services 

P.O. Box 230 
600 N. Jackson Street, Suite 205 

Media, PA 19063  
Toll-Free Number: (866) 274-4004 

Facsimile: (610) 565-7985 
Email: info@strategicclaims.net 

Settlement Website: www.patriotnationalsettlement.com 
 
 A Claim Form received by the Claims Administrator shall be deemed to have been submitted when 
posted, if a postmark date on or before December 17, 2019 is indicated on the envelope and it is mailed First 
Class and addressed in accordance with the above instructions.  In all other cases, a Claim Form shall be deemed 
to have been submitted when actually received by the Claims Administrator. 
 
 You should be aware that it will take a significant amount of time to fully process all of the Claim Forms.  
Please be patient and notify the Claims Administrator of any change of address. 
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In re Patriot National, Inc. Securities Litigation 
c/o Strategic Claims Services 
600 N. Jackson Street, Suite 205 
Media, PA 19063 
 
IMPORTANT LEGAL DOCUMENT – PLEASE FORWARD 

 
 

 

Case 1:17-cv-01866-ER   Document 136-1   Filed 10/02/19   Page 30 of 34



REQUEST FOR NAMES AND ADDRESSES OF CLREQUEST FOR NAMES AND ADDRESSES OF CLREQUEST FOR NAMES AND ADDRESSES OF CLREQUEST FOR NAMES AND ADDRESSES OF CLASS MEMBERSASS MEMBERSASS MEMBERSASS MEMBERS    

STRATEGIC CLAIMS SERVICES  
600 N. JACKSON STREET, SUITE 205 

MEDIA, PA   19063 
PHONE: (610) 565-9202   EMAIL: info@strategicclaims.net FAX: (610) 565-7985   

 

August 5, 2019 
    
This letter is being sent to all entities whose names have been made available to us, or which we believe may know of 
potential class members. 
    
We request that you assist us in identifying any individuals who fit the following description: We request that you assist us in identifying any individuals who fit the following description: We request that you assist us in identifying any individuals who fit the following description: We request that you assist us in identifying any individuals who fit the following description:     

    
ALL PERSONS AND ENTITIES WHO, DURING THE PERIOD BETWEEN JANUARY 15, 2015 AND NOVEMBER 28, 
2017, INCLUSIVE, PURCHASED OR OTHERWISE ACQUIRED THE COMMON STOCK OF PATRIOT NATIONAL, INC. 
(“PATRIOT NATIONAL’S SECURITIES”) AND WERE INJURED THEREBY (THE “SETTLEMENT CLASS”). 
 
Excluded from the Settlement Class are the Settling Persons; members of the Settling Persons’ Immediate Families; the 
Settling Persons’ legal representatives, heirs, successors or assigns, and any entity in which they have or had a controlling 
interest; any trust of which any Settling Persons is the settlor or which is for the benefit of any Settling Person and/or 
member(s) of his or her family; and the current and former officers and directors of the company or the company’s successor 
entities.  
    
The information below may assist you in finding the above requested information.The information below may assist you in finding the above requested information.The information below may assist you in finding the above requested information.The information below may assist you in finding the above requested information.    

    

PER COURT ORDER, PLEASE RESPOND WITHIN PER COURT ORDER, PLEASE RESPOND WITHIN PER COURT ORDER, PLEASE RESPOND WITHIN PER COURT ORDER, PLEASE RESPOND WITHIN 7777    CALENDAR DAYS FROM THE DACALENDAR DAYS FROM THE DACALENDAR DAYS FROM THE DACALENDAR DAYS FROM THE DATE OF THIS NOTICETE OF THIS NOTICETE OF THIS NOTICETE OF THIS NOTICE    
 
Please comply in one of the following ways: 

1. If you have no beneficial purchasers/owners, please so advise us in writing; or 
2. Supply us with the names, last known addresses and email addresses of your beneficial purchasers/owners 

and we will do the mailing of the Notice and Proof of Claim and Release Form. Please provide us this 
information electronically.  If you are not able to do this, labels will be accepted, but it is important that a 
hardcopy list also be submitted of your clients; or 

3. Advise us of how many beneficial purchasers/owners you have, and we will supply you with ample forms to 
do the mailing. After the receipt of the Notice Packet you have seven (7) calendar days to send them. 

 
You are able to bill us for any reasonable expenses actually incurred and not to exceenot to exceenot to exceenot to exceedddd; 

• $0.10$0.10$0.10$0.10    per name and addressper name and addressper name and addressper name and address if you are providing us the records OR 

• $0.7$0.7$0.7$0.75555    per name and addressper name and addressper name and addressper name and address    (this(this(this(this    includincludincludincludeseseses    materialsmaterialsmaterialsmaterials    andandandand    postagpostagpostagpostage at the current pree at the current pree at the current pree at the current pre----sortsortsortsort    raterateraterate)))) if you are requesting 
forms and performing the mailing.  
 

All invoices must be received within 30 days of this letterAll invoices must be received within 30 days of this letterAll invoices must be received within 30 days of this letterAll invoices must be received within 30 days of this letter. 
    

You are on record as having been notified of this legal matter. A copy of the Notice of (1) Pendency of Class Action and 
Conditional Certification of Class for Settlement Purposes, and Proposed Settlement; (II) Settlement Fairness Hearing; and 
(III) Motion for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses and Proof of Claim and Release form 
is available on the settlement website www.patriotnationalsettlement.com. You can also request a copy via email at 
info@strategicclaims.net. 
                                            
Thank you for your prompt response. 
 
Sincerely, 
 
Claims Administrator 
In re Patriot National, Inc. Securities Litigation 

In re Patriot National, Inc. Securities Litigation  
Master File No. 1:17-cv-01866-ER  
Exclusion Deadline: October 16, 2019 
Objection Deadline: October 16, 2019 
Settlement Hearing: November 6, 2019 
Claim Filing Deadline: December 17, 2019 

      

                  Cusip Number: 70338T102 
                                                                 
 
 
  

I
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A ChinaInv +17 + 4 +28 16.77n–.19
Meridian Funds
$ 2.9 bil 800–446–6662

A– ContraLeg +11 + 0 +50 34.43n+.03
A– Growth +15 + 1 +56 38.14n+.04

Metro West
$ 255 bil 800–241–4671

E TotRetBdI + 9 + 4 +11 11.08n–.02
E TotRetBdM + 8 + 4 +11 11.09n–.02
E TRBdPlan + 9 + 4 +11 10.43n–.02

MFS Funds A
$ 179 bil 800–225–2606

A CoreEquity +21 + 5 +60 32.39 +.01
A– GlobalGrow +22 + 6 +57 44.97 –.13
C+ IntlDivrsA +12 + 1 +24 19.04 –.12
C IntlVal +14 + 1 +39 42.75 –.17
A+ MAInvGrSk +26 + 8 +80 31.89 –.06
A– MAInvTr +21 + 6 +59 32.10 –.04
A+ MidCapGr +31 + 7 +87 20.20 –.02
A– Research +22 + 6 +60 43.98 –.02
A+ Technology +26 + 4+126 44.82 –.17
B– ValueA +18 + 5 +47 41.30 +.00

MFS Funds B
$ 204 bil 800–225–2606

A– CoreEquity +20 + 5 +54 28.18n+.00
A– Global Grow +21 + 6 +51 38.65n–.11
A+ Growth +27 + 7 +86 89.08n–.31
C– IntlVal +13 + 1 +36 40.54n–.17
A MAInvGrSk +26 + 7 +74 27.22n–.05
A– MAInvTr +21 + 6 +55 31.00n–.04
A MidCapGr +30 + 7 +78 16.48n–.01
A+ NewDiscov +28 + 6 +56 20.73n–.02
A– Research +22 + 6 +55 39.41n–.02
A+ Technology +26 + 4+117 38.24n–.14
C+ Value +18 + 5 +44 41.08n+.00

MFS Funds C
$ 168 bil 800–225–2606

A– CoreEquity +20 + 5 +54 27.81n+.00
A– GlobalGr +21 + 6 +51 38.16n–.11
A+ Growth +27 + 7 +86 88.35n–.31
A MAInvGrSk +26 + 7 +74 27.03n–.04
A– MAInvTr +21 + 6 +54 30.32n–.04
A MidCapGr +30 + 7 +78 15.97n–.01
A+ NewDiscov +28 + 6 +56 20.79n–.02
A– Research +22 + 6 +55 39.10n–.02
A+ Technology +26 + 4+117 38.16n–.14
C+ Value +18 + 5 +44 40.79n+.00

MFS Funds I
$ 141 bil 800–225–2606

A+ Growth +28 + 7 +97 119.64n–.42
A+ MAInvGrSk +26 + 8 +82 32.89n–.06
A MassInvTr +21 + 6 +60 31.13n–.04
A+ MidCapGr +31 + 8 +89 21.49n–.02
A Research +22 + 6 +62 45.20n–.02
B– Value +18 + 5 +49 41.55n+.00

MFS Instl Funds
$ 10.6 bil 800–225–2606

B– IntlEq +15 + 3 +23 25.72n–.16
Morgan Stan B
$ 1.2 bil 888–454–3965

A+ MltiCpGrt +27 + 0 +97 29.35n+.00
Morgan Stan Ins
$ 24.7 bil 888–454–3965

A– GlbFranchI +22 + 5 +62 28.09n–.11
A+ GrowthInst +24 + 3+109 49.31 –.43
A+ InceptionI +37 + 3 +55 13.16n–.11
A+ Instgrowth +25 + 3+112 52.06n–.45
A+ SmCoGrP +37 + 3 +50 10.49 –.09

Motley Fool Funds
$ 732 mil 888–863–8803

A Globalopps +25 + 4 +56 25.04n–.03
A– GreatAmer +19 + 4 +56 24.33n–.10

Nationwide A
$ 10.8 bil 800–321–6064

A– S&P500Idx +18 + 5 +55 15.21 +.00
Nationwide Funds Instl
$ 5.0 bil 800–321–6064

A Growth +23 + 7 +58 10.10n–.01
A– S&P500Idx +18 + 5 +57 15.37n+.00

Nationwide Funds Service
$ 8.6 bil 800–321–6064

A– S&P500Ins +18 + 5 +56 15.32n+.00
A– S&P500Svc +18 + 5 +55 15.22n–.01

Natixis Funds
$ 42.4 bil 617–449–2100

A USMltCapEqA +16 + 2 +65 35.04 –.08
A– USMltCapEqC +16 + 2 +55 22.64n–.05
A USMltCapEqY +16 + 2 +69 41.31n–.10

Neubg Brm
$ 49.1 bil 800–223–6448

A– LgCapVal +12 + 3 +34 30.49 +.03
A MultiCap +16 + 5 +56 18.57 +.04
A– MultiCpOppC +16 + 5 +51 18.52n+.05
A NuberMidFd +30 + 9 +67 16.15n+.01
A+ ResponsC +13 + 4+211 36.94n–.12
A+ SocResponsA +14 + 4+207 37.16 –.12
A+ SocRespR3 +13 + 4+210 37.18n–.12

Neubg Brm Adv
$ 11.8 bil 800–223–6448

A– Genesis +22 + 7 +47 58.55n–.04
Neubg Brm Instl
$ 16.7 bil 800–223–6448

A– LgCapVal +13 + 3 +39 30.47n+.03
A MidGrwth +30 + 8 +67 16.12n+.01

Neubg Brm Inv
$ 20.9 bil 800–223–6448

A– Genesis +23 + 7 +53 58.77n–.04
A– Guardian +24 + 8 +48 18.17n–.04
A– LgCapVal +13 + 3 +39 30.48n+.04

Neubg Brm Tr

$ 16.0 bil 800–223–6448
B+ Genesis +22 + 7 +48 58.77n–.04
A– LgCapVal +12 + 3 +34 30.49n+.03
A+ SocRspons +14 + 4+201 37.18n–.12

NorthCoastAsstMgmt
$ 80 mil 800–274–5448

C– SelGr +11 + 3 +23 13.52n–.02
Northern
$ 35.7 bil 800–595–9111

A– StockIndex +18 + 5 +63 33.87n–.01
Nuveen Cl A
$ 34.2 bil 800–257–8787

A– MidCapGrOpp +29 + 8 +42 34.71 –.11
Nuveen Cl C
$ 28.1 bil 800–257–8787

E HiYldMuni + 7 + 2 +12 18.08n+.00
Nuveen Cl I
$ 37.4 bil 800–257–8787

E HiYldMuniBd + 7 + 2 +15 18.09n+.00
Oak Associates
$ 2.9 bil 888–462–5386

A+ RedOakTech +21 + 4+118 28.66n+.00
A WhtOakSelGr +12 + 3 +74 94.31n–.24

Oakmark I
$ 116 bil 800–625–6275

C Equity&Inc +11 + 3 +23 29.83n+.01
D+ Intl + 6 + 0 +3 21.60n+.03
B+ InvFd +11 + 1 +44 76.10n–.05
D+ ServcFd +11 + 1 +23 75.79n–.05

Old Westbury
$ 27.8 bil 800–607–2200

C LgCapStrat +15 + 5 +33 14.59n–.03
Optimum C
$ 5.0 bil 800–914–0278

A SmlCpGrow +18 + 4 +39 11.00n+.02

— P — Q — R —
Pace Funds A
$ 7.7 bil 800–647–1568

A LrgCoGr +24 + 7 +39 24.10 –.07
A SmMdCoGr +17 + 3 +42 16.35 –.02

PgimInvest
$ 147 bil 973–367–7930

A– 20/20Focus +15 + 3 +37 14.43 –.03
A ConservGr +18 + 5 +49 10.68n–.02
A Growth +19 + 5 +73 31.57n–.13
A Growth +19 + 5 +74 31.80n–.13
A+ GrowthZ +20 + 5 +85 43.88n–.18
A+ JennFocGrB +21 + 4 +75 12.33n–.06
A– MidCapGr +31 + 9 +49 32.97n–.06
A+ SelGwthC +21 + 4 +75 12.33n–.07
A– StockIdxI +18 + 5 +57 47.74n–.03
A– StockIdxZ +18 + 5 +57 47.74n–.03
E TotRetBd + 9 + 4 +12 15.05n+.00

PIMCO A
$ 169 bil 888–877–4626

D AllAsset + 5 + 1 +6 11.45 –.03
E AllAsstAuth + 2 – 1 –7 8.01 –.02
D– InvstGrCorA +12 + 5 +17 10.89 –.01
E LowDur + 3 + 2 +3 9.83 –.01
E RealReturn + 7 + 3 +3 11.22 –.01
E ShortTerm + 2 + 1 +6 9.79 +.01
A– StocksPLUS +19 + 5 +53 9.48 –.01
A– StocksRet +18 + 5 +52 10.30 +.00
E TotalRetrn + 8 + 4 +9 10.50 –.02

PIMCO Admin
$ 181 bil 888–877–4626

D HighYield +11 + 3 +16 8.90n+.01
D IncomeFd + 4 + 1 +16 11.96n+.01
E LowDration + 3 + 2 +3 9.83n–.01
E RealReturn + 8 + 3 +3 11.22n–.01
E ShortTerm + 2 + 1 +6 9.79n+.01
E ShortTermR + 2 + 1 +5 9.79n+.01
E TotalRetrn + 8 + 4 +9 10.50n–.02
E TotalRetrn + 8 + 4 +10 10.02n–.02

PIMCO C
$ 145 bil 888–877–4626

D– AllAsset + 5 + 1 +3 11.38n–.03
E AllAsstAuth + 1 – 1 –9 7.99n–.02
D– HighYield +10 + 3 +13 8.90n+.01
E LowDur + 3 + 1 +1 9.83n–.01
E RealReturn + 7 + 3 +1 11.22n–.01
E ShortTerm + 2 + 1 +5 9.79n+.01
A– StocksPlRet +18 + 5 +46 9.25n+.00
E TotalRetrn + 7 + 3 +6 10.50n–.02

PIMCO Inst l
$ 134 bil 800–927–4648

D AllAsset + 6 + 1 +7 11.45n–.03
E LowDur2 + 3 + 1 +5 9.75n+.00
E ShortTerm + 2 + 1 +7 9.79n+.01
A StkPlsLgDur +40+ 15 +76 7.72n–.04
E TotalRetrn + 8 + 4 +10 10.50n–.02

PIMCO P
$ 322 bil 888–877–4626

D AllAsset + 6 + 1 +7 11.47n–.03
D Income + 5 + 1 +17 11.96n+.01
E RealReturn + 8 + 3 +4 11.22n–.01
E ShortTerm + 2 + 1 +6 9.79n+.01
A StocksPlus +18 + 5 +53 10.37n+.00
E TotalRetrn + 8 + 4 +10 10.50n–.02

Pioneer
$ 15.0 bil 800–225–6292

A– Pioneer +19 + 6 +47 29.54n–.02
Pioneer A
$ 15.3 bil 800–225–6292

A– CoreEq +18 + 5 +48 18.80 –.02
A DiscGr +23 + 5 +58 16.87 –.03

Pioneer C
$ 28.9 bil 800–225–6292

A– DiscGr +22 + 5 +51 14.37n–.03

A– Funds +19 + 6 +43 25.14n–.01
A– Growth +21 + 7 +69 23.28n–.03

Pioneer Y
$ 23.9 bil 800–225–6292

A– CoreEq +18 + 5 +50 19.08n–.02
A DiscGr +23 + 5 +59 17.35n–.04
A Pioneer +19 + 6 +50 29.84n–.02

Price Advisor
$ 282 bil 800–638–7890

C IntlStock +13 + 3 +18 16.99n–.13
B SmlCapVal +15 + 3 +42 45.65n–.04
B Value +18 + 6 +37 35.46n+.13

Price Funds R
$ 22.6 bil 800–638–7890

B– Retire2035 +14 + 4 +33 18.23n–.04
Price Funds
$ 92.4 bil 800–638–7890

C IntlStock +13 + 3 +19 16.92n–.13
D+ OverseasStk + 7 + 0 +8 9.94n–.02
C– Ret2020Adv +12 + 4 +26 21.72n–.03
B Retire2040 +15 + 4 +36 26.16n–.05
A SmCapStkAd +24 + 6 +64 50.58n–.06

PriceFds
$ 1086 bil 800–638–7890

A+ BluChpGr +20 + 4 +96 113.46n–.45
A+ BlueChipGr +20 + 4 +94 108.85n–.43
A+ BlueChipGrw +20 + 4 +99 115.55n–.46
B CapApprAdv +17 + 4 +53 30.72n–.05
B+ CapApprc +17 + 4 +54 31.09n–.05
A– DividendGr +21 + 6 +70 49.74n–.04
A– DividendGr +21 + 6 +71 49.82n–.03
B EquityInc +14 + 4 +32 30.72n+.04
B– EquityInc +14 + 3 +31 30.63n+.04
B– EquityIncR +13 + 3 +30 30.57n+.04
A FinanclSvc +18 + 4 +58 26.51n+.06
A GlblGrowth +18 + 2 +51 27.51n–.17
A GlobalStk +19 + 4 +76 41.09n–.14
A+ GlobTech +22 + 4 +94 14.85n–.08
A+ GrowthStk +20 + 5 +80 66.80n–.28
A+ GrowthStkR +20 + 4 +78 64.34n–.28
B+ HealthSci +14 + 4 +68 76.07n–.77
A InstGlbGrEq +18 + 2 +51 27.98n–.17
A– InstUSRsch +19 + 5 +58 13.02n+.00
E IntlValEq + 5 – 1 –9 12.64n–.02
E IntlValEq + 5 – 1 –10 12.88n–.03
E IntlValEqR + 4 – 1 –11 12.67n–.02
A+ LgCpGrInstl +17 + 4 +97 41.91n–.12
A+ Media&Telcm +26 + 5 +94 117.52n–.49
A MidCapGr +24 + 7 +78 91.62n+.01
A MidCapGrR +24 + 7 +76 88.59n+.01
D+ MidCapVal + 8 + 2 +29 26.29n–.03
D+ MidCapVal + 8 + 2 +28 26.16n–.03
D MidCapValR + 7 + 2 +27 25.68n–.03
A+ NewAmerGr +22 + 6 +82 51.75n–.19
E NewIncome + 8 + 4 +10 9.73n–.01
C Retire2020 +12 + 4 +28 21.91n–.03
C– Retire2020R +12 + 4 +25 21.50n–.03
C Retire2025 +13 + 4 +30 17.31n–.03
C Retire2025 +13 + 4 +29 17.12n–.02
C+ Retire2025 +13 + 4 +31 17.43n–.03
C+ Retire2030 +14 + 4 +32 25.11n–.05
C+ Retire2030R +13 + 4 +31 24.88n–.04
B– Retire2035 +14 + 4 +35 18.47n–.03
B Retire2040 +15 + 4 +37 26.43n–.05
B– Retire2040R +14 + 4 +35 25.95n–.05
A+ SciTec +28+ 10 +85 40.16n–.15
A+ SciTecAdv +28+ 10 +83 39.46n–.15
A SmCapStk +24 + 6 +69 25.21n–.03
E SumMuniInc + 8 + 3 +16 12.30n–.01
A– TotEqMktIdx +18 + 5 +62 32.62n–.02
B Value +18 + 6 +38 36.07n+.13
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PRIMECAPOdyssey
$ 21.9 bil 800–729–2307

A Growth + 9 + 2 +78 37.86n–.18
A– Stock +12 + 4 +65 32.23n–.02

Principal Investors
$ 248 bil 800–222–5852

D DivrsIntlA +10 + 1 +8 11.84 –.06
D DivrsIntlI +10 + 1 +10 11.78n–.06
D DivrsIntlJ +10 + 1 +8 11.69n–.07
A– EqIncA +17 + 6 +52 32.01 +.01
D– GlbDivIncA + 9 + 2 +11 13.64 +.01
A– LgS&P500 +18 + 5 +62 18.35n–.01
A– LgS&P500A +18 + 5 +60 18.34 –.01
A– LgS&P500J +18 + 5 +61 18.15n–.01
A– LrgCapGr +22 + 6 +40 6.55n–.02
A– LrgCapGrJ +21 + 6 +36 5.09n–.02
A+ LrgGrowIJ +23 + 7 +82 12.77n–.05
A MidCpBlndA +33 + 8 +78 29.45 –.05
A MidCpBlndJ +33 + 8 +78 28.30n–.05
A MidGrIIIJ +28 + 8 +49 9.61n+.01
A Principal +33 + 8 +74 27.53n–.05
A+ SmGrIJ +26 + 4 +65 9.54n+.00

Prudential A
$ 5.1 bil 800–225–1852

A ConservGr +19 + 5 +56 13.21 –.01
Prudential B
$ 47.5 bil 800–225–1852

A ConservGr +18 + 5 +49 10.63n–.02
A– MidCapGr +30 + 8 +37 19.70n–.04
E TotRetBd +10 + 4 +13 15.07n+.00

Prudential Z&I
$ 40.7 bil 800–225–1852

A– 20/20Focus +15 + 3 +43 16.19n–.04
E TotRetBdZ +10 + 4 +16 15.02n+.00

Putnam
$ 11.1 bil 800–225–1581

A+ GrwthOpp +26 + 6 +84 39.45n–.21
Putnam A
$ 45.5 bil 800–225–1581

B EquityInc +15 + 4 +42 24.22 +.02
A– Research +19 + 5 +61 32.87 –.05

Putnam B
$ 52.9 bil 800–225–1581

A+ GrowOpp +25 + 6 +77 31.14n–.16
A+ Leaders +23 + 4 +66 67.90n–.24
A– Research +19 + 5 +56 30.04n–.04

Putnam C
$ 46.4 bil 800–225–1581

A+ GrowthOpp +25 + 6 +77 31.74n–.17
A+ LeadersSus +23 + 4 +67 75.19n–.27
A– Research +19 + 5 +55 30.01n–.04

Putnam M
$ 43.2 bil 800–225–1581

A+ GrowthOpp +25 + 6 +80 33.35 –.18
A– Research +19 + 5 +57 31.10 –.05
A+ SustanLead +23 + 4 +69 77.17 –.27

Putnam Y
$ 41.3 bil 800–225–1581

A+ GrowthOpp +26 + 6 +87 39.22n–.20
A+ MltCpGrw +24 + 4 +76 99.65n–.35
A Research +19 + 5 +62 33.23n–.05

RealFds
$ 10.4 bil 888–473–8637

A+ GrEqInst +24 + 6 +70 26.26n+.00
Royce Funds
$ 12.3 bil 800–221–4268

A PremierInv +20 + 5 +32 13.94n–.03
A– ValuePlsSer +18 + 2 +28 7.88n–.02

Rydex C
$ 562 mil 800–820–0888

A Nova +25 + 7 +82 65.73n–.06

— S — T — U —
Schwab Funds
$ 86.5 bil 800–435–4000

A– 1000IdxInv +18 + 5 +60 66.04n–.04
A– LrgGr +19 + 6 +54 17.59n–.02
A– S&P500Idx +18 + 5 +65 45.25n–.02
A– StkIdxSel +18 + 5 +62 51.40n–.03

SEI Portfolios
$ 29.2 bil 610–676–1000

A– S&P500IdxA +18 + 5 +60 67.63n–.03
SmeadCapMan
$ 2.8 bil 877–701–2883

A– MFGrEqt +14 + 5 +58 21.80n–.03
A– SmeadValInv +16 + 6 +52 47.91n+.24

StateStreet
$ 4.2 bil 617–786–3000

A– S&P500Idx +18 + 5 +59 36.96n–.01
A Trusts +20 + 6 +58 60.03n+.00

TCW Funds
$ 27.8 bil 800–386–3829

A SelectEqI +26 + 4 +77 27.46n–.09
A SelectEqN +26 + 4 +74 24.43n–.09
E TotRetBdN + 7 + 3 +9 10.46n–.02

Thornburg A
$ 37.0 bil 800–847–0200

A CoreGrowth +21 + 4 +57 40.04 –.15
C– IncomeBldr + 7 + 2 +14 20.97 –.04

Thornburg C
$ 35.3 bil 800–847–0200

D IncomeBldr + 6 + 2 +11 20.95n–.04
Thrivent Funds A
$ 10.3 bil 800–847–4836

A– MidCapStkA +14 + 3 +58 22.87 +.00
A– SmlCapStk +15 + 2 +56 18.81 +.01

Thrivent Funds Instl
$ 5.1 bil 800–847–4836

A– MidCapStk +14 + 3 +62 26.15n+.00
TIAA–CREF FUNDS
$ 79.1 bil 800–842–2252

A– EquityIdx +18 + 5 +63 21.46n–.01
A– Gr&IncPrm +19 + 5 +56 14.38n–.01
A– Growth&Inc +19 + 5 +57 14.37n–.01
A– SocChEqPrm +18 + 5 +52 19.46n–.02
A– SocialEqty +18 + 5 +53 19.54n–.03

TIAA–CREF Instl Retirement
$ 96.3 bil 800–842–2252

A– EquityIdx +18 + 5 +61 21.76n–.02
A– Growth&Inc +19 + 5 +55 14.63n–.01
A+ LgGrwth +22 + 6 +80 21.16n–.10
A– S&P500Idx +18 + 5 +63 32.27n–.01
A– SocialEqty +18 + 5 +51 19.84n–.03

TIAA–CREF Instl Funds
$ 71.3 bil 800–842–2252

E BondIndex + 8 + 4 +11 11.20n–.02
A MidCapGrow +28 + 5 +53 22.85n–.05
A– S&P500Idx +18 + 5 +65 32.50n–.02

TIAA–CREF Instl Funds Reta
$ 60.9 bil 800–842–2252

A– EquityIndex +18 + 5 +61 21.83n–.02
A– Growth&Inc +19 + 5 +58 19.64n–.01
A+ LrgCpGrowth +22 + 6 +64 21.24n–.10
A– MidCapGrow +28 + 5 +50 22.07n–.04
A– SocialEqty +18 + 5 +51 17.35n–.02

Touchstone

$ 19.8 bil 800–543–0407
A CmmnStkA +18 + 6 +56 43.56 –.13
A MIdcap +23 + 7 +71 36.98 –.05
A MidCapGrC +28 + 7 +56 19.13n+.02
A MidCapGrIns +29 + 7 +70 32.75n+.04
A+ SandCpInsGr +24 + 2 +65 23.57n–.14
A+ SandSelGrY +24 + 2 +59 14.63n–.09
A+ SandSelGrZ +24 + 2 +56 13.60n–.08

Tweedy Browne
$ 20.0 bil 800–432–4789

C– GlblVal + 8 + 0 +17 26.77n–.13
UBS Investment Fds
$ 3.8 bil 800–647–1568

A SmMdCoGr +17 + 4 +47 17.70n–.03
UBS Pace Y
$ 1.5 bil 800–647–1568

A LrgCoGr +24 + 7 +41 25.44n–.06
USAA Group
$ 27.0 bil 800–531–8722

A+ Nasdaq100 +22 + 6+105 21.63n–.08
A+ Sci&Tech +26 + 5 +96 27.53n–.12

— V — W — X —
Value Line
$ 1.3 bil 800–243–2729

A– CapAppInv +18 + 3 +47 10.55n–.06
A+ MidCap +31 + 9 +96 25.06n–.01
A PremierGrow +30 + 8 +71 39.69n–.03

Vanguard Admiral
$ 2861 bil 800–523–1036

A– 500Index +18 + 5 +64 270.48n–.14
C+ BalanceIdx +14 + 5 +42 37.28n–.04
A CapOpps r +12 + 4 +72 147.51n–.49
A– CoDilxAd r +19 + 6 +77 92.58n+.10
C– EmgMkSt r + 6 + 0 +4 33.23n–.30
B EquityInc +13 + 3 +40 74.18n+.03
D+ EuroStkIdx r +10 + 0 +4 65.29n–.14
B+ ExtMktIdx +17 + 3 +51 88.10n–.12
A FinIndx r +14 + 2 +67 33.63n+.18
E GNMA + 5 + 2 +9 10.54n+.00
A– Growth&Inc +17 + 5 +51 79.31n–.04
A GrowthIdx +25 + 7 +79 85.59n–.14
D HiYldCorp r +12 + 3 +18 5.87n+.01
E HiYldTxEx + 9 + 3 +20 11.87n–.01
D HlthCare r + 6 + 6 +36 81.56n–.56
B– HlthcareIdx r + 8 + 4 +62 85.22n–.51
E InflProSecs + 8 + 3 +5 26.29n–.02
A– IntlGrowth r +13 + 2 +31 89.45n–.81
E IntmdTaxEx + 7 + 3 +13 14.60n–.02
A– LargeCapIdx +18 + 5 +65 67.83n–.04
D– LgInvGdAdmr +21+ 11 +24 11.33n–.04
E LtdTrmTxEx + 4 + 2 +6 11.13n+.00
E LTTaxEx + 8 + 3 +17 12.07n–.01
B+ MidCapIdx +20 + 5 +53 204.58n–.08
A Primecap r +12 + 5 +61 135.99n–.32
E REITIdx r +25 + 7 +32 130.33n+.59
E ShrtInvAdmr + 5 + 2 +8 10.75n+.00
E ShTmTxEx + 2 + 1 +4 15.87n–.01
E ShTrmBdIdx + 4 + 2 +7 10.60n–.01
B SmallIdx +17 + 3 +51 73.25n–.01
A SmGthAdml +24 + 6 +62 65.30n–.12
E TotBdIdx + 8 + 4 +11 11.14n–.01
A– TotStMktIdx +18 + 5 +62 72.56n–.05
A– TxMgdCap r +19 + 5 +63 151.14n–.08
A USGrowth +23 + 6 +83 106.49n–.35
B+ ValueIdx +12 + 3 +53 42.27n+.02
D+ VangDev r + 8 + 0 +9 12.78n–.04
D Wellesley +12 + 5 +22 65.53n–.06
B– Wellington +14 + 5 +33 72.00n–.06
B– Windsor +13 + 4 +20 68.84n+.10
B WindsorII +14 + 4 +28 62.33n–.12

Vanguard Index
$ 4373 bil 877–662–7447

A– 500Index +18 + 5 +64 270.46n–.13
C+ BalancedInv +14 + 5 +41 37.28n–.03
E BondMrkt + 7 + 3 .. 11.14n–.01
C– EmgMkSt r + 5 + 0 +4 25.30n–.23
C– EmgMkSt r + 6 + 0 +5 25.27n–.23
D+ EmgMkStk r + 6 + 0 +4 84.05n–.78
D+ EuroStkIdx r +10 + 0 +4 28.03n–.07
D+ EuroStkIdx r +10 + 0 +4 27.84n–.06
B+ ExtndMkt +17 + 3 +51 88.14n–.11
A FTSESocIndx +19 + 6 +72 19.60n–.02
D+ FTSEWlIdInv r + 8 + 0 +6 19.11n–.09
D+ FTSEWlIdIsP r + 8 + 0 +4 101.07n–.48
B– HighDivYldI +12 + 4 +50 34.12n+.02
A+ InfoTecAdm r +29 + 9+135 109.92n–.28
E IntBd +10 + 5 +14 11.94n–.02
E IntBdAdm +10 + 5 +14 11.94n–.02
E IntBdInst +10 + 5 +14 11.94n–.02
A– LargeCapInv +18 + 5 +64 54.25n–.03
E LTBdInst +21+ 11 +24 15.62n–.07
B+ MdCpIdxIsPl +20 + 5 +53 222.89n–.09
A– MegaCapIdx +18 + 5 +67 199.45n–.13
B MidCap +20 + 5 +53 45.10n–.01
C+ MidCapValI +15 + 4 +43 42.84n+.11
E REIT r +25 + 7 +35 30.55n+.14
C SmCapVal +11 + 1 +40 29.95n+.05
B SmCpIdxIsPl +17 + 3 +47 211.44n–.01
E STBond + 4 + 2 +6 10.60n–.01

E TotBdMkt + 8 + 4 +11 11.14n–.01
E TotBdMrkt + 8 + 4 +11 11.14n–.01
D+ TotInStk r + 8 + 0 +7 16.09n–.07
D+ TotInStk r + 8 + 0 +7 26.91n–.13
D TotInStk r + 8 + 0 +4 107.65n–.50
D TotInStk r + 8 + 0 +4 107.63n–.49
E TotMrktIdx + 7 + 3 +8 11.10n–.01
A– TotStkIdx +18 + 5 +63 72.58n–.04
A– TotStMkt +18 + 5 +62 72.53n–.05
B+ ValueIndx +12 + 3 +52 42.28n+.02
D+ VangDevIn r + 8 + 0 +9 20.00n–.06
D+ VangDevM r + 8 + 0 +8 9.89n–.03

Vanguard Instl
$ 1496 bil 877–662–7447

C+ BalanceIdx +14 + 5 +42 37.29n–.03
D+ ErSkInstPl r +10 + 0 .. 124.40n–.27
A FTSESocIndx +19 + 6 +73 19.61n–.03
D+ FTSEWlId r + 8 + 0 +4 95.44n–.45
B+ IndexExtMkt +17 + 3 +50 88.10n–.11
A IndexGr +25 + 7 +79 85.60n–.14
A– IndexI +18 + 5 +63 265.40n–.13
A– IndexPlus +18 + 5 +62 265.43n–.12
B+ IndexValue +12 + 3 +52 42.27n+.02
E InflaProtec + 8 + 3 +5 10.71n–.01
B+ LargeCapIdx +18 + 5 +61 279.17n–.18
B+ MdCpIdx +20 + 5 +53 45.19n–.02
A– MktIdx +18 + 5 +62 63.05n–.04
E REITIdx r +25 + 7 +38 20.17n+.09
E ShInvGrd + 5 + 2 +8 10.75n+.00
C SmCapValIdx +11 + 1 +39 30.00n+.05
A SmCpGrw +24 + 6 +62 52.30n–.09
B SmCpIdx +17 + 3 +49 73.25n–.01
E STCorpBdIdx + 6 + 2 +9 26.99n–.01
E STIPSIx + 4 + 1 +3 24.83n–.01
E TotBdInstPl + 8 + 4 +11 11.14n–.01
A– TotStkIdx +18 + 5 +61 63.06n–.04
B– TtWrldInv +13 + 3 +32 149.75n–.35
A– TxMdCpAp r +19 + 5 +65 75.11n–.04

Vanguard Signal
$ 29.0 bil 877–662–7447

E STCorpIxSg + 6 + 2 +9 22.04n–.01
Vanguard Funds
$ 1230 bil 800–523–1036

E CAIntmTxEx + 7 + 3 +13 12.19n–.01
A CapOpport r +12 + 4 +65 63.86n–.21
A– DivApprIdx +21 + 8 +67 47.19n–.01
A– DivEqInv +19 + 5 +54 36.73n–.05
A– DividendGr +24 + 8 +68 30.08n+.00

B EquityInc +13 + 3 +40 35.39n+.01
E GNMA + 5 + 2 +9 10.54n+.00
A– Growth&Inc +17 + 5 +49 48.58n–.03
D HealthCare r + 6 + 6 +38 193.38n–1.3
D HiYldCorp r +12 + 3 +18 5.87n+.01
E HiYldTxEx + 9 + 3 +20 11.87n–.01
E IntInvGdInv +10 + 4 +13 10.10n+.00
B+ IntlGrowth r +13 + 2 +34 28.11n–.25
D+ IntlValue + 6 + 0 +3 34.11n–.16
E IntmdTaxEx + 7 + 3 +13 14.60n–.02
C– LifeModGr +12 + 4 +28 27.43n–.05
E LtdTrmTxEx + 4 + 1 +6 11.13n+.00
E LTTaxEx + 8 + 3 +17 12.07n–.01
C– Ret2035Inst +13 + 3 .. 24.01n–.04
C SelectVal +17 + 5 +24 26.19n+.03
E ShTmTxEx + 2 + 1 +4 15.87n–.01
E STCorp + 5 + 2 +8 10.75n+.00
E STIPSixInv + 4 + 1 +3 24.78n–.01
D TargRet2015 +10 + 3 +21 15.26n–.03
D+ TargRet2020 +11 + 3 +26 31.82n–.05
C– TargRet2025 +12 + 4 +29 19.04n–.03
C TargRet2030 +12 + 3 +32 34.62n–.06
D– TargRetInc + 9 + 3 +19 13.81n–.02
D+ TrgtRet +12 + 4 .. 23.70n–.04
C– TrgtRet +12 + 3 .. 23.86n–.04
D TrgtRet +11 + 3 .. 23.38n–.03
C TrgtRet +13 + 3 .. 24.16n–.05
D+ VanDevMkt r + 9 + 0 +9 12.79n–.05
B– WellngtnInv +14 + 5 +32 41.69n–.04
D WellslyInc +12 + 5 +24 27.05n–.02
B– Windsor +13 + 4 +20 20.41n+.03
B WindsorII +14 + 4 +28 35.13n–.07

Victory Funds
$ 41.5 bil 877–660–4400

A– Index500 +18 + 5 +50 21.14n–.01
A– Sycasmal +14 + 3 +56 43.04n–.05

Virtus Funds A
$ 19.0 bil 800–243–1574

A+ MidCapGrow +36 + 7+124 39.52 –.22
A+ SmlCapCore +31 + 7+111 37.71 –.06
A+ SustI +34 + 4+126 39.67n–.14
A+ VirtusSmC +34 + 4+172 38.82 –.13

Virtus Funds C
$ 26.1 bil 800–243–1574

A+ SmlCapCoreC +30 + 7+103 31.42n–.05
Virtus Funds I
$ 16.5 bil 800–243–1574

A– INTLsmall +10 – 1 +38 16.80n–.05
VOYA Fds C

$ 12.2 bil 855–337–3064
A LargeGrow +22 + 7 +64 34.54n–.08

VOYA Fds T,M,Q&I
$ 9.4 bil 855–337–3064

A+ BaronGr +30 + 6 +68 32.63n–.02
A LargeGrow +22 + 7 +75 46.35n–.11

Wasatch
$ 5.4 bil 800–551–1700

A+ SmallCapGr +31 + 5 +70 42.00n+.05
A– SmallValue +13 + 2 +54 7.49n–.01
A+ UltraGrow +22 + 1 +95 25.65n+.02

Wells Fargo
$ 13.4 bil 800–359–3379

A– OpportAdvA +21 + 6 +42 42.78 –.16
Wells Fargo A
$ 33.4 bil 800–359–3379

A EmGrw +18 + 2 +66 13.89 –.01
A+ EndvSelA +30 + 7 +64 8.32 –.04
A+ OmegaGrwA +28 + 5 +70 54.30 –.29

Wells Fargo Ad
$ 39.1 bil 800–359–3379

A+ Discovery +37 + 8 +75 36.18n–.12
A+ EmrgGrw +18 + 2 +68 14.42n–.01
A+ EndvSelect +30 + 8 +67 9.14n–.05
A+ Growth +30 + 6 +69 41.27n–.02
A– OppAdmn +21 + 7 +44 47.20n–.17
A– SmCoGrow +12 + 0 +52 51.95n–.13

Wells Fargo C
$ 18.4 bil 800–359–3379

A EmGrw +17 + 1 +59 11.89n–.01
A+ OmegaGrwC +27 + 5 +60 35.23n–.19

Wells Fargo Inst
$ 26.7 bil 800–359–3379

A+ CapitalGrow +29 + 7 +64 12.29n–.07
A+ Enterprise +36 + 8 +69 57.50n–.15
A+ GrInstl +30 + 6 +72 45.36n–.03

Western Asset
$ 13.1 bil 626–844–9400

E CoreBdI + 9 + 4 +16 13.11n+.00
William Blair N
$ 5.0 bil 800–742–7272

A Growth +25 + 7 +60 9.86n–.01
Wilmington
$ 1.1 bil 800–836–2211

A– LgCapStInst +18 + 5 +62 23.17n–.01
Wilshire Funds
$ 1.1 bil 855–626–8281

A– LgCoGrInst +19 + 4 +63 43.44n–.10
A– LgCoGrInv +19 + 4 +60 39.69n–.09
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YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the 
Federal Rules of Civil Procedure and an Order of the United States 
District Court for the Southern District of New York (“Court”), that the 
above-captioned action (“Action”) has been provisionally certified as a 
class action for the purposes of settlement only and that the parties to 
the Action have reached a proposed settlement for $14,500,000 in cash 
(“Settlement”) that, if approved, will resolve all claims in the Action. 
A hearing will be held on November 13, 2019 at 4:15 p.m., before 
the Honorable Gregory H. Woods at the Daniel Patrick Moynihan 
U.S. Courthouse, 500 Pearl Street, New York, New York 10007, 
Courtroom 12C, to determine: (i) whether the proposed Settlement 
should be approved as fair, reasonable, and adequate; (ii) whether the 
Action should be dismissed with prejudice against Defendants, and the 
releases specified and described in the Stipulation (and in the Notice 
described below) should be entered; (iii) whether the Settlement Class 
should be certified for purposes of effectuating the Settlement; (iv) 
whether the proposed Plan of Allocation should be approved as fair 
and reasonable; and (v) whether Lead Counsel’s application for an 
award of attorneys’ fees and payment of expenses should be approved.

If you are a member of the Settlement Class, your rights will 
be affected by the pending Action and the Settlement, and you may 
be entitled to share in the Settlement Fund. This notice provides 
only a summary of the information contained in the detailed Notice 
of (I) Pendency of Class Action and Proposed Settlement; (II) Motion 
for an Award of Attorneys’ Fees and Payment of Litigation Expenses; 
and (III) Settlement Fairness Hearing (“Notice”). You may obtain a 
copy of the Notice, along with the Claim Form, on the website for the 
Settlement, www.BancoBradescoSecuritiesLitigation.com, or from 
Lead Counsel’s website, www.ktmc.com. You may also obtain copies 
of the Notice and Claim Form by contacting the Claims Administrator 
at Banco Bradesco S.A. Securities Litigation Settlement, c/o Epiq Class 
Action & Claims Solutions, Inc., P.O. Box 4259, Portland, OR 97208-
4259; 1-877-848-4284; info@BancoBradescoSecuritiesLitigation.com.  

If you are a member of the Settlement Class, in order to be 
eligible to receive a payment under the proposed Settlement, you must 
submit a Claim Form postmarked (if mailed), or online, no later than 
December 21, 2019, in accordance with the instructions set forth in the 
Claim Form. If you are a Settlement Class Member and do not submit a 
proper Claim Form, you will not be eligible to share in the distribution 
of the net proceeds of the Settlement but you will nevertheless be 
bound by any releases, judgments or orders entered by the Court in 
the Action.

If you are a member of the Settlement Class and wish to exclude 
yourself from the Settlement Class, you must submit a request for 

exclusion such that it is received no later than October 23, 2019, 
in accordance with the instructions set forth in the Notice. If you 
properly exclude yourself from the Settlement Class, you will not be 
bound by any releases, judgments or orders entered by the Court in the 
Action and you will not be eligible to share in the net proceeds of the 
Settlement. Excluding yourself is the only option that allows you to be 
part of any other current or future lawsuit against Defendants or any 
of the other released parties concerning the claims being resolved by 
the Settlement. Please note, however, if you decide to exclude yourself 
from the Settlement Class, you may be time-barred from asserting the 
claims covered by the Action by a statute of repose.

Any objections to the proposed Settlement, the proposed Plan 
of Allocation, and/or Lead Counsel’s motion for attorneys’ fees and 
payment of expenses, must be filed with the Court and delivered to 
Lead Counsel and Defendants’ Counsel such that they are received no 
later than October 23, 2019, in accordance with the instructions set 
forth in the Notice.

PLEASE DO NOT CONTACT THE COURT, THE 
CLERK’S OFFICE, DEFENDANTS OR THEIR COUNSEL 
REGARDING THIS NOTICE. All questions about this notice, the 
Settlement, or your eligibility to participate in the Settlement should 
be directed to Lead Counsel or the Claims Administrator.

Requests for the Notice and Claim Form should be made to the 
Claims Administrator:

Banco Bradesco S.A. Securities Litigation Settlement
c/o Epiq Class Action & Claims Solutions, Inc.

P.O. Box 4259
Portland, OR  97208-4259

1-877-848-4284
info@BancoBradescoSecuritiesLitigation.com
www.BancoBradescoSecuritiesLitigation.com

Inquiries, other than requests for the Notice and Claim Form, 
may be made to Lead Counsel:

Andrew L. Zivitz
Johnston de F. Whitman, Jr.
280 King of Prussia Road

Radnor, PA  19087
1-610-667-7706
info@ktmc.com

DATED: August 26, 2019     BY ORDER OF THE COURT
           United States District Court
        Southern District of New York

To: All persons and entities who purchased or otherwise acquired the preferred American Depositary Shares (“PADS”) issued by Banco 
Bradesco S.A. during the period from August 8, 2014 through July 27, 2016, inclusive, and were injured thereby (“Settlement Class”). 
Certain persons and entities are excluded from the Settlement Class as set forth in detail in the Stipulation and Agreement of Settlement dated July 
1, 2019 (“Stipulation”) and the Notice described below.

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

Civil Case No. 1:16-cv-04155 (GHW)

ECF CASE

IN RE BANCO BRADESCO S.A.  
SECURITIES LITIGATION

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION AND PROPOSED SETTLEMENT; (II) MOTION FOR AN AWARD 
OF ATTORNEYS’ FEES AND PAYMENT OF LITIGATION EXPENSES; AND (III) SETTLEMENT FAIRNESS HEARING

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

UNITED STATES DISTRICT COURT, SOUTHERN DISTRICT OF NEW YORK

In re PATRIOT NATIONAL, INC. SECURITIES LITIGATION
Master File No. 1:17-cv-01866-ER
[Consolidated with Case No. 1:17-cv-07164-ER]
Honorable Edgardo Ramos 

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION, CERTIFICATION OF SETTLEMENT CLASS, 
AND PROPOSED SETTLEMENT; (II) SETTLEMENT FAIRNESS HEARING; AND (III) MOTION FOR AN 

AWARD OF ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES
TO: All persons and entities who, during the period between January 15, 2015 and November 28, 2017, 

inclusive, purchased or otherwise acquired the common stock of Patriot National, Inc. (“Patriot 
National’s securities”) and were injured thereby (the “Settlement Class”):

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

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil Procedure and an Order of 
the United States District Court for the Southern District of New York, that the above-captioned litigation (the 

YOU ARE ALSO NOTIFIED that Plaintiffs in the Action have reached a proposed settlement of the Action for 
$6,500,000 in cash (the “Settlement”), that, if approved, will resolve all claims in the Action. 

A hearing will be held on November 6, 2019 at 3:30 p.m., before the Honorable Edgardo Ramos at the 
United States District Court for the Southern District of New York, Thurgood Marshall United States Courthouse, 

If you are a member of the Settlement Class, your rights will be affected by the pending Action and 
the Settlement, and you may be entitled to share in the Settlement Fund

In re Patriot National, Inc. Securities Litigation, c/o Strategic Claims 

postmarked no later than December 17, 2019 to the Claims 

received no later than October 16, 2019 to the Claims 

received no later than October 16, 2019, in accordance with the 
instructions set forth in the Notice.

All questions about this notice, the proposed Settlement, or your eligibility to participate in the Settlement 
should be directed to Lead Counsel or the Claims Administrator.

In re Patriot National, Inc. Securities Litigation    
c/o Strategic Claims Services

Media, PA 19063
Telephone: (866) 274-4004 
Facsimile: (610) 565-7985

www.patriotnationalsettlement.com

GLANCY PRONGAY & MURRAY LLP 
Attn: Charles Linehan 

Los Angeles, CA 90067
Telephone: (310) 201-9150 
Facsimile: (310) 201-9160 

– or – 

BERGER MONTAGUE PC
Lawrence Deutsch

1818 Market Street, Suite 3600
Philadelphia, PA 19103

Telephone: (215) 875-3000
Facsimile: (215) 875-4604
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Declaration of Lawrence Deutsch Filed on Behalf of Berger Montague in Support of Lead 
Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 

UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 
 

In re PATRIOT NATIONAL, INC. 
SECURITIES LITIGATION 
 

Case No. 1:17-cv-01866-ER 
[Consolidated with Case No. 1:17-cv-07164-
ER] 

 
Honorable Edgardo Ramos  
 
 
 
 

 
DECLARATION OF LAWRENCE DEUTSCH, ESQ. IN SUPPORT OF LEAD 

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

BERGER MONTAGUE PC 

I, Lawrence Deutsch, declare as follows: 

1. I am a shareholder at the law firm Berger Montague.  I am Co-Lead Counsel in the 

above-captioned action (the “Action”).1  I submit this declaration in support of Lead Counsel’s 

application for an award of attorneys’ fees for services rendered in the Action, as well as for 

reimbursement of litigation expenses we incurred in the Action.  I have personal knowledge of the 

facts set forth herein and, if called upon, could and would testify thereto. 

2. As one of the Lead Counsel for Plaintiffs in this Action, Berger Montague, among 

other things, (i) investigated the claims in the Action; (ii) sought appointment as and was appointed 

co-lead counsel; (iii) consulted with forensic accounting and damages experts; (iv) evaluated the 

financial condition and prospects of Patriot National, (v) consulted with bankruptcy counsel 

concerning Patriot National’s bankruptcy proceedings; (vi) prepared for, made and/or argued at 

various court appearances, including before this Court, the Bankruptcy Court, and the United 

 
1 Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in 
the Stipulation and Agreement of Settlement dated December 20, 2018 (ECF No. 101-1). 
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Declaration of Lawrence Deutsch Filed on Behalf of Berger Montague in Support of Lead 
Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 
 2 

States Judicial Panel on Multidistrict Litigation; (vii) negotiated the Settlement through a 

mediation overseen by Robert A. Meyer, Esq. and Bruce A. Friedman, Esq. of JAMS, which 

included drafting written submissions supporting liability and damages, and attending all 

mediation sessions (in-person and telephonic); (viii) endeavored to finalize the terms of the 

Stipulation with Defendants; (ix) worked with Plaintiffs’ damages expert to prepare the proposed 

Plan of Allocation; (x) subpoenaed and secured approximately 250,000 pages of due diligence 

documents; (xi) managed and participated in the review of the due diligence documents; (xi) 

participated in the drafting of the preliminary approval motion and reply papers; and (xii) assisted 

in overseeing the implementation of the Notice process. 

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

amount of time spent by attorneys and professional support staff of my firm who, from inception 

of the Action through September 20, 2019, billed ten or more hours to the Action.  I am providing 

the lodestar calculation for those individuals based on my firm’s current billing rates.  For 

personnel who are no longer employed by my firm, the lodestar calculation is based upon the 

billing rates for such personnel in their final year of employment by my firm.  The schedule was 

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

4. I am the co-lead counsel who oversaw or conducted the day-to-day activities in the 

Action.  I reviewed these time records in connection with the preparation of this declaration.  The 

purpose of this review was to confirm both the accuracy of the records as well as the necessity for, 

and reasonableness of, the time committed to the litigation.  Based on this review, I believe that 

the time of 1,123.5 hours for attorneys and staff reflected in Exhibit 1 was reasonable and necessary 

for the effective and efficient prosecution and partial settlement of the Action.  No time expended 

on the application for fees and reimbursement of expenses has been included. 
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Declaration of Lawrence Deutsch Filed on Behalf of Berger Montague in Support of Lead 
Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 
 3 

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

in Exhibit 1 are consistent with the rates approved by courts in other securities or shareholder 

litigation. 

6. The total number of hours reflected in Exhibit 1 is 1,123.5 hours.  The total lodestar 

reflected in Exhibit 1 is $669,169.50 consisting of $628,807.50 for attorney time and $40,362.00 

for paralegal time.   

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

not include charges for expense items.  Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

8. As detailed in Exhibit 2, my firm is seeking reimbursement of a total of $12,896.37 

in expenses incurred in the prosecution of this Action. 

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

of my firm.  These books and records are prepared from expense vouchers, check records, and 

other source materials and are an accurate record of the expenses incurred.  The expenses reflected 

in Exhibit 2 are the expenses actually incurred by my firm. 

10. Attached hereto as Exhibit 3 is a biography of Berger Montague, including the 

attorneys who were involved in the Action. 

I declare, under penalty of perjury, that the foregoing is true and correct.  Executed this 1st 

day of October, 2019 in Philadelphia, Pennsylvania.  

       
 s/ Lawrence Deutsch 

 

     Lawrence Deutsch 
     Co-Lead Counsel 
     BERGER MONTAGUE PC 
     1818 Market Street, Suite 3600 
     Philadelphia, PA 19103 
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Declaration of Lawrence Deutsch Filed on Behalf of Berger Montague in Support of Lead 
Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 
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     Telephone:  (215) 875-3000 
     Facsimile:   (215) 875-4604 
     Email:  ldeutsch@bm.net 
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Declaration of Lawrence Deutsch Filed on Behalf of Berger Montague in Support of Lead 
Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 
 5 

EXHIBIT 1 
 

In re Patriot National, Inc. Securities Litigation,  
Case No. 1:17-cv-01866-ER 

 
BERGER MONTAGUE PC 

 
LODESTAR REPORT 

FROM INCEPTION THROUGH SEPTEMBER 20, 2019 
 

TIMEKEEPER/CASE  STATUS  HOURS  RATE  LODESTAR 

ATTORNEYS:             

Lawrence Deutsch  Partner  489.4  $720.00  $352,368.00 

Gary E. Cantor  Partner  18.9  $785.00  $14,836.50 

Jacob M. Polakoff  Senior Counsel  455.3  $540.00  $245,862.00  

Shoshana Savett  Senior Counsel  29.7  $530.00  $15,741.00 

TOTAL ATTORNEY     993.3    $628,807.50 

PARALEGALS:             

George A. MacMillian  Paralegal  130.2  $310.00  $40,362.00 

TOTAL PARALEGAL     130.2    $40,362.00 

TOTAL LODESTAR     1123.5    $669,169.50  
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Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 
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EXHIBIT 2 
 

In re Patriot National, Inc. Securities Litigation,  
Case No. 1:17-cv-01866-ER 

 
BERGER MONTAGUE PC 

 
EXPENSE REPORT 

FROM INCEPTION THROUGH SEPTEMBER 20, 2019 
 

ITEM  AMOUNT 

TELEPHONE, COURIER & SPECIAL POSTAGE  $574.76 

COURT FILING FEES & TRANSCRIPTS  $523.34 

EXPERTS  $3,690.00 

ONLINE RESEARCH  $1,504.11 

PHOTOCOPYING/IMAGING & DATA HOSTING  $3,934.95 

TRAVEL (including train, taxi and meals)  $2,669.21 

GRAND TOTAL  $12,896.37 
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Counsel’s Motion for Attorneys’ Fees and Reimbursement of Expenses 
 7 

EXHIBIT 3 

BERGER MONTAGUE PC 
 

FIRM RESUME 
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1818 Market Street | Suite 3600 | Philadelphia, PA 19103 

info@bm.net 

bergermontague.com 

800-424-6690 

 
 
About Berger Montague 

 
Berger Montague is a full-spectrum class action and complex civil litigation firm, with nationally 
known attorneys highly sought after for their legal skills. The firm has been recognized by courts 
throughout the country for its ability and experience in handling major complex litigation, 
particularly in the fields of securities, antitrust, mass torts, civil and human rights, whistleblower 
cases, employment, and consumer litigation.  In numerous precedent-setting cases, the firm has 
played a principal or lead role.  
  
The National Law Journal, which recognizes a select group of law firms each year that have done 
“exemplary, cutting-edge work on the plaintiffs’ side,” has selected Berger Montague in 12 out of 
14 years (2003-05, 2007-13, 2015-16) for its “Hot List” of top plaintiffs’ oriented litigation firms in 
the United States. In 2018 and 2019, the National Law Journal recognized Berger Montague as 
“Elite Trial Lawyers” after reviewing more than 300 submissions for this award. The firm has also 
achieved the highest possible rating by its peers and opponents as reported in Martindale-Hubbell 
and was ranked as a 2019 “Best Law Firm” by U.S. News - Best Lawyers. 
 
Currently, the firm consists of 67 lawyers; 23 paralegals; and an experienced support staff.  Few 
firms in the United States have our breadth of practice and match our successful track record in 
such a broad array of complex litigation. 
 
History of the Firm 
 
Berger Montague was founded in 1970 by the late David Berger to concentrate on the 
representation of plaintiffs in a series of antitrust class actions.  David Berger helped pioneer the 
use of class actions in antitrust litigation and was instrumental in extending the use of the class 
action procedure to other litigation areas, including securities, employment discrimination, civil 
and human rights, and mass torts.  The firm’s complement of nationally recognized lawyers has 
represented both plaintiffs and defendants in these and other areas and has recovered billions of 
dollars for its clients.  In complex litigation, particularly in areas of class action litigation, Berger 
Montague has established new law and forged the path for recovery. 
  
The firm has been involved in a series of notable cases, some of them among the most important 
in the last 50 years of civil litigation.  For example, the firm was one of the principal counsel for 
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plaintiffs in the Drexel Burnham Lambert/Michael Milken securities and bankruptcy litigation.  
Claimants in these cases recovered approximately $2 billion in the aftermath of the collapse of 
the junk bond market and the bankruptcy of Drexel in the late 1980’s.  The firm was also among 
the principal trial counsel in the Exxon Valdez Oil Spill litigation in Anchorage, Alaska, a trial 
resulting in a record jury award of $5 billion against Exxon, later reduced by the U.S. Supreme 
Court to $507.5 million.  Berger Montague was lead counsel in the School Asbestos Litigation, in 
which a national class of secondary and elementary schools recovered in excess of $200 million 
to defray the costs of asbestos abatement.  The case was the first mass tort property damage 
class action certified on a national basis.  Berger Montague was also lead/liaison counsel in the 
Three Mile Island Litigation arising out of a serious nuclear incident.  
  
Additionally, in the human rights area, the firm, through its membership on the executive 
committee in the Holocaust Victim Assets Litigation, helped to achieve a $1.25 billion settlement 
with the largest Swiss banks on behalf of victims of Nazi aggression whose deposits were not 
returned after the Second World War.  The firm also played an instrumental role in bringing about 
a $4.37 billion settlement with German industry and government for the use of slave and forced 
labor during the Holocaust. 
 
Practice Areas and Case Profiles 
 
Securities & Investor Protection 
In the area of securities litigation, the firm has represented public institutional investors – such as 
the retirement funds for the States of Pennsylvania, Connecticut, New Hampshire, New Jersey, 
Louisiana and Ohio, as well as the City of Philadelphia and numerous individual investors and 
private institutional investors.  Berger Montague has served as lead or co-lead counsel in 
numerous other major securities class action cases where substantial settlements were achieved 
on behalf of investors.   
 

▪ In re Merrill Lynch Securities Litigation:  Berger Montague, as co-lead counsel, 
obtained a recovery of $475 million for the benefit of the class in one of the largest 
recoveries among the recent financial crisis cases.  (No. 07-cv-09633 (S.D.N.Y.)). 

 
▪ In re Sotheby’s Holding, Inc. Securities Litigation:  The firm, as lead counsel, obtained 

a $70 million settlement, of which $30 million was contributed, personally, by an individual 
defendant.  (No. 00-cv-1041 (DLC) (S.D.N.Y.)).  

 
▪ In re: Oppenheimer Rochester Funds Group Securities Litigation:  The firm, as co-

lead counsel, obtained a $89.5 million settlement on behalf of investors in six tax-exempt 
bond mutual funds managed by OppenheimerFunds, Inc.  (No. 09-md-02063-JLK (D. 
Col.)).  

 
▪ In re KLA Tencor Securities Litigation:  The firm, as a member of Plaintiffs’ Counsel’s 

Executive Committee, obtained a cash settlement of $65 million in an action on behalf of 
investors against KLA-Tencor and certain of its officers and directors.  (No. 06-cv-04065 
(N.D. Cal.)). 
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▪ Ginsburg v. Philadelphia Stock Exchange, Inc., et al.:  The firm represented certain 

shareholders of the Philadelphia Stock Exchange in the Delaware Court of Chancery and 
obtained a settlement valued in excess of $99 million settlement.  (C.A. No. 2202-CC (Del. 
Ch.)). 

 
▪ In re Sepracor Inc. Securities Litigation:  The firm, as co-lead counsel, obtained a 

settlement of $52.5 million for the benefit of bond and stock purchaser classes.  (No. 02-
cv-12235-MEL (D. Mass.)). 

 
▪ In re CIGNA Corp. Securities Litigation:  The firm, as co-lead counsel, obtained a 

settlement of $93 million for the benefit of the class.  (Master File No. 2:02-cv-8088 (E.D. 
Pa.)). 

 
▪ In re Fleming Companies, Inc. Securities Litigation:  The firm, as lead counsel, 

obtained a class settlement of $94 million for the benefit of the class.  (No. 5-03-MD-1530 
(TJW) (E.D. Tex.)). 

 
▪ In re Xcel Energy Inc. Securities, Derivative & “ERISA” Litigation:  The firm, as co-

lead counsel in the securities actions, obtained a cash settlement of $80 million on behalf 
of investors against Xcel Energy and certain of its officers and directors.  (No. 02-cv-2677 
(DSD/FLN) (D. Minn.)).  

 
▪ In re NetBank, Inc. Securities Litigation:  The firm served as lead counsel in this certified 

class action on behalf of the former common shareholders of NetBank, Inc. The $12.5 
million settlement, which occurred after class certification proceedings and substantial 
discovery, is particularly noteworthy because it is one of the few successful securities 
fraud class actions litigated against a subprime lender and bank in the wake of the financial 
crisis.  (No. 07-cv-2298-TCB (N.D. Ga.)). 

 
▪ Brown v. Kinross Gold U.S.A. Inc.:  The firm represented lead plaintiffs as co-lead 

counsel and obtained $29.25 million cash settlement and an additional $6,528,371 in 
dividends for a gross settlement value of $35,778,371.  (No. 02-cv-0605 (D. Nev.))  All 
class members recovered 100% of their damages after fees and expenses. 

 
▪ In re Campbell Soup Co. Securities Litigation:  The firm, as co-lead counsel, obtained 

a settlement of $35 million for the benefit of the class.  (No. 00-cv-152 (JEI) (D.N.J.)). 
 

▪ In re Premiere Technologies, Inc. Securities Litigation:  The firm, as co-lead counsel, 
obtained a class settlement of over $20 million in combination of cash and common stock.  
(No.1:98-cv-1804-JOF (N.D. Ga.)). 

 
▪ In re PSINet, Inc., Securities Litigation:  The firm, as co-lead counsel, obtained a 

settlement of $17.83 million on behalf of investors.  (No. 00-cv-1850-A (E.D. Va.)). 
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▪ In re Safety-Kleen Corp. Securities Litigation:  The firm, as co-lead counsel, obtained 

a class settlement in the amount of $45 million against Safety-Kleen’s outside accounting 
firm and certain of the Company’s officers and directors.  The final settlement was obtained 
2 business days before the trial was to commence.  (No. 3:00-cv-736-17 (D.S.C.)). 

 
▪ The City Of Hialeah Employees’ Retirement System v. Toll Brothers, Inc.:  The firm, 

as co-lead counsel, obtained a class settlement of $25 million against Home Builder Toll 
Brothers, Inc.  (No. 07-cv-1513 (E.D. Pa.)). 

 
▪ In re Rite Aid Corp. Securities Litigation:  The firm, as co-lead counsel, obtained 

settlements totaling $334 million against Rite Aid’s outside accounting firm and certain of 
the company’s former officers.  (No. 99-cv-1349 (E.D. Pa.)). 

 
▪ In re Sunbeam Inc. Securities Litigation:  As co-lead counsel and designated lead trial 

counsel (by Mr. Davidoff), the firm obtained a settlement on behalf of investors of $142 
million in the action against Sunbeam’s outside accounting firm and Sunbeam’s officers.  
(No. 98-cv-8258 (S.D. Fla.)). 

 
▪ In re Waste Management, Inc. Securities Litigation:  In 1999, the firm, as co-lead 

counsel, obtained a class settlement for investors of $220 million cash which included a 
settlement against Waste Management’s outside accountants.  (No. 97-cv-7709 (N.D. 
Ill.)). 

 
▪ In re IKON Office Solutions Inc. Securities Litigation:  The firm, serving as both co-

lead and liaison counsel, obtained a cash settlement of $111 million in an action on behalf 
of investors against IKON and certain of its officers.  (MDL Dkt. No. 1318 (E.D. Pa.)). 

 
▪ In re Melridge Securities Litigation:  The firm served as lead counsel and co-lead trial 

counsel for a class of purchasers of Melridge common stock and convertible debentures. 
A four-month jury trial yielded a verdict in plaintiffs’ favor for $88.2 million, and judgment 
was entered on RICO claims against certain defendants for $239 million.  The court 
approved settlements totaling $57.5 million.  (No. 87-cv-1426 FR (D. Ore.)). 

 
▪ Aldridge v. A.T. Cross Corp.:  The firm represented a class of investors in a securities 

fraud class action against A.T. Cross, and won a significant victory in the U.S. Court of 
Appeals for the First Circuit when that Court reversed the dismissal of the complaint and 
lessened the pleading standard for such cases in the First Circuit, holding that it would not 
require plaintiffs in a shareholder suit to submit proof of financial restatement in order to 
prove revenue inflation.  See Aldridge v. A.T. Cross Corp., 284 F.3d 72 (1st Cir. 
2002).  The case ultimately settled for $1.5 million.  (C.A. No. 00-203 ML (D.R.I.)). 

 
▪ Silver v. UICI:  The firm, as co-lead counsel, obtained a settlement resulting in a fund of 

$16 million for the class.  (No. 3:99-cv-2860-L (N.D. Tex.)). 
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▪ In re Alcatel Alsthom Securities Litigation:  The firm, as co-lead counsel, obtained a 

class settlement for investors of $75 million cash.  (MDL Docket No. 1263 (PNB) (E.D. 
Tex.)).  

 
▪ Walco Investments, Inc. et al. v. Kenneth Thenen, et al. (Premium Sales):  The firm, 

as a member of the plaintiffs’ steering committee, obtained settlements of $141 million for 
investors victimized by a Ponzi scheme.  Reported at:  881 F. Supp. 1576 (S.D. Fla. 1995); 
168 F.R.D. 315 (S.D. Fla. 1996); 947 F. Supp. 491 (S.D. Fla. 1996)).   

 
▪ In re The Drexel Burnham Lambert Group, Inc.:  The firm was appointed co-counsel 

for a mandatory non-opt-out class consisting of all claimants who had filed billions of 
dollars in securities litigation-related proofs of claim against The Drexel Burnham Lambert 
Group, Inc. and/or its subsidiaries.  Settlements in excess of $2.0 billion were approved in 
August 1991 and became effective upon consummation of Drexel’s Plan of 
Reorganization on April 30, 1992.  (No. 90-cv-6954 (MP), Chapter 11, Case No. 90 B 
10421 (FGC), Jointly Administered, reported at, inter alia, 960 F.2d 285 (2d Cir. 1992), 
cert. dismissed, 506 U.S. 1088 (1993) (“Drexel I”) and 995 F.2d 1138 (2d Cir. 1993) 
(“Drexel II”)). 

 
▪ In re Michael Milken and Associates Securities Litigation:  As court-appointed liaison 

counsel, the firm was one of four lead counsel who structured the $1.3 billion “global” 
settlement of all claims pending against Michael R. Milken, over 200 present and former 
officers and directors of Drexel Burnham Lambert, and more than 350 Drexel/Milken-
related entities.  (MDL Dkt. No. 924, M21-62-MP (S.D.N.Y.)). 

 
▪ RJR Nabisco Securities Litigation:  The firm represented individuals who sold RJR 

Nabisco securities prior to the announcement of a corporate change of control.  This 
securities case settled for $72 million.  (No. 88-cv-7905 MBM (S.D.N.Y.)). 

 
▪ Qwest Securities Action:  The firm represented New Jersey in an opt-out case against 

Qwest and certain officers, which was settled for $45 million.  (C.A. No. L-3838-02 
(Superior Court New Jersey, Law Division)). 

 
Antitrust 

Case 1:17-cv-01866-ER   Document 136-2   Filed 10/02/19   Page 13 of 47



 

6 

In antitrust litigation, the firm has served as lead, co-lead or co-trial counsel on many of the most 
significant civil antitrust cases over the last 45 years, including In re Corrugated Container 
Antitrust Litigation (recovery in excess of $366 million), the Infant Formula case (recovery of 
$125 million), the Brand Name Prescription Drug price-fixing case (settlement of more than 
$700 million), the State of Connecticut Tobacco Litigation (settlement of $3.6 billion), the 
Graphite Electrodes Antitrust Litigation (settlement of more than $134 million), and the High-
Fructose Corn Syrup Litigation ($531 million).  

 
 

 
 

 Payment Card Interchange Fee and Merchant Discount Antitrust Litigation: Berger 
Montague served as co-lead counsel for a national class including millions of merchants 
in the Payment Card Interchange Fee and Merchant Discount Antitrust Litigation against 
Visa, MasterCard and several of the largest banks in the U.S. (e.g., Chase, Bank of 
America and Citi). The lawsuit alleged that merchants paid excessive fees to accept Visa 
and MasterCard cards because the payment cards, individually and together with their 
respective member banks, violated the antitrust laws. The challenged conduct included, 
inter alia, the collective fixing of interchange fees and adoption of rules that hindered any 
competitive pressure by merchants to reduce those fees. The lawsuit further alleged that 
defendants maintained their conspiracy even after both Visa and MasterCard changed 
their corporate forms from joint ventures owned by member banks to publicly-owned 
corporations following commencement of this litigation. On September 18, 2018, after 
thirteen years of hard-fought litigation, Visa and MasterCard agreed to pay as much as 
approximately $6.26 billion, but no less than approximately $5.56 billion, to settle the case. 
This result is the largest-ever class action settlement of an antitrust case. The settlement 
received preliminary approval on January 24, 2019. 

 
 In re Domestic Drywall Antitrust Litigation: Berger Montague served as co-lead 

counsel on behalf of a class of direct purchasers of drywall, in a case alleging that the 
dominant manufacturers of drywall engaged in a conspiracy to fix drywall prices in the 
U.S. and to abolish the industry’s long-standing practice of limiting price increases for the 

Once again, Berger Montague has been selected by Chambers and Partners 
for its 2019 Chambers USA Guide as one of Pennsylvania’s top antitrust firms. 
Chambers USA 2019 states that Berger Montague’s antitrust practice group 
is “a preeminent force in the Pennsylvania antitrust market, offering expert 
counsel to clients from a broad range of industries.” 
 
The Legal 500, a guide to worldwide legal services providers, ranked Berger 
Montague as a Top-Tier Law Firm for Antitrust: Civil Litigation/Class Actions: 
Plaintiff in the United States in its 2019 guide and states that Berger 
Montague’s antitrust department “has acted as lead counsel or co-lead 
counsel in antitrust cases of the utmost complexity and significance since its 
inception in 1970.” 
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duration of a construction project through “job quotes.” Berger Montague represented a 
class of direct purchasers of drywall from defendants for the period from January 1, 2012 
to January 31, 2013. USG Corporation and United States Gypsum Company (collectively, 
“USG”), New NGC, Inc., Lafarge North America Inc., Eagle Materials, Inc., American 
Gypsum Company LLC, TIN Inc. d/b/a Temple-Inland Inc., and PABCO Building Products, 
LLC were named as defendants in this action. On August 20, 2015, the district court 
granted final approval of two settlements—one with USG and the other with TIN Inc.—
totaling $44.5 million. On December 8, 2016, the district court granted final approval of a 
$21.2 million settlement with Lafarge North America, Inc. On February 18, 2016, the 
district court denied the motions for summary judgment filed by American Gypsum 
Company, New NGC, Inc., Lafarge North America, Inc., and PABCO Building Products. 
On August 23, 2017, the district court granted direct purchaser plaintiffs’ motion for class 
certification. On January 29, 2018, the district court granted preliminary approval of a joint 
settlement with the remaining defendants, New NGC, Inc., Eagle Materials, Inc., American 
Gypsum Company LLC, and PABCO Building Products, LLC, for $125 million. The 
settlement received final approval on July 17, 2018, bringing the total amount of 
settlements for the class to $190.7 million.  

 
▪ In re Currency Conversion Fee Antitrust Litigation:  Berger Montague, as one of two 

co-lead counsel, spearheaded a class action lawsuit alleging that the major credit cards 
had conspired to fix prices for foreign currency conversion fees imposed on credit card 
transactions.  After eight years of litigation, a settlement of $336 million was approved in 
October 2009, with a Final Judgment entered in November 2009.  Following the resolution 
of eleven appeals, the District Court, on October 5, 2011, directed distribution of the 
settlement funds to more than 10 million timely filed claimants, among the largest class of 
claimants in an antitrust consumer class action. A subsequent settlement with American 
Express increased the settlement amount to $386 million.  (MDL No. 1409 (S.D.N.Y)). 

 
▪ In re Marchbanks Truck Service Inc., et al. v. Comdata Network, Inc.:  Berger 

Montague was co-lead counsel in this antitrust class action brought on behalf of a class 
of thousands of Independent Truck Stops.  The lawsuit alleged that defendant Comdata 
Network, Inc. had monopolized the market for specialized Fleet Cards used by long-haul 
truckers. Comdata imposed anticompetitive provisions in its agreements with Independent 
Truck Stops that artificially inflated the fees Independents paid when accepting the 
Comdata’s Fleet Card for payment.  These contractual provisions, commonly referred to 
as anti-steering provisions or merchant restraints, barred Independents from taking 
various competitive steps that could have been used to steer fleets to rival payment cards.  
The settlement for $130 million and valuable prospective relief was preliminary approved 
on March 17, 2014, and finally approved on July 14, 2014. In its July 14, 2014 order 
approving Class Counsel’s fee request, entered contemporaneously with its order finally 
approving the settlement, the Court described this outcome as “substantial, both in 
absolute terms, and when assessed in light of the risks of establishing liability and 
damages in this case.”    
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▪ Ross, et al. v. Bank of America (USA) N.A., et al.:  Berger Montague, as lead counsel 
for the cardholder classes, obtained final approval of settlements reached with Chase, 
Bank of America, Capital One and HSBC, on claims that the defendant banks unlawfully 
acted in concert to require cardholders to arbitrate disputes, including debt collections, 
and to preclude cardholders from participating in any class actions.  The case was brought 
for injunctive relief only.  The settlements remove arbitration clauses nationwide for 3.5 
years from the so-called “cardholder agreements” for over 100 million credit card holders.  
This victory for consumers and small businesses came after nearly five years of hard-
fought litigation, including obtaining a decision by the Court of Appeals reversing the order 
dismissing the case, and will aid consumers and small businesses in their ability to resist 
unfair and abusive credit card practices.   In June 2009, the National Arbitration Forum (or 
“NAF”) was added as a defendant. Berger Montague also reached a settlement with NAF. 
Under that agreement, NAF ceased administering arbitration proceedings involving 
business cards for a period of three and one-half (3.5) years, which relief is in addition to 
the requirements of a Consent Judgment with the State of Minnesota, entered into by the 
NAF on July 24, 2009. 

 
▪ In re High Fructose Corn Syrup Antitrust Litigation:  Berger Montague was one of 

three co-lead counsel in this nationwide class action alleging a conspiracy to allocate 
volumes and customers and to price-fix among five producers of high fructose corn syrup.  
After nine years of litigation, including four appeals, the case was settled on the eve of trial 
for $531 million.  (MDL. No. 1087, Master File No. 95-1477 (C.D. Ill.)). 

 
▪ In re Linerboard Antitrust Litigation:  Berger Montague was one of a small group of 

court-appointed executive committee members who led this nationwide class action 
against producers of linerboard.  The complaint alleged that the defendants conspired to 
reduce production of linerboard in order to increase the price of linerboard and corrugated 
boxes made therefrom.  At the close of discovery, the case was settled for more than $200 
million. (98 Civ. 5055 and 99-1341 (E.D. Pa.)). 
 

▪ Johnson, et al. v AzHHA, et al.:  Berger Montague was co-lead counsel in this litigation 
on behalf of a class of temporary nursing personnel, against the Arizona Hospital and 
Healthcare Association, and its member hospitals, for agreeing and conspiring to fix the 
rates and wages for temporary nursing personnel, causing class members to be 
underpaid.  The court approved $24 million in settlements on behalf of this class of nurses. 
(Case No. 07-1292 (D. Ariz.)). 

▪ In re Graphite Electrodes Antitrust Litigation:  Berger Montague was one of the four 
co-lead counsel in a nationwide class action price-fixing case.  The case settled for in 
excess of $134 million and over 100% of claimed damages. (02 Civ. 99-482 (E.D. Pa.)). 

 
▪ In re Catfish Antitrust Litig. Action:  The firm was co-trial counsel in this action which 

settled with the last defendant a week before trial, for total settlements approximating $27 
million.  (No. 2:92CV073-D-O, MDL No. 928 (N.D. Miss.)). 
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▪ In re Carbon Dioxide Antitrust Litigation:  The firm was co-trial counsel in this antitrust 
class action which settled with the last defendant days prior to trial, for total settlements 
approximating $53 million, plus injunctive relief.  (MDL No. 940 (M.D. Fla.)). 

 
▪ In re Infant Formula Antitrust Litigation:  The firm served as co-lead counsel in an 

antitrust class action where settlement was achieved two days prior to trial, bringing the 
total settlement proceeds to $125 million.  (MDL No. 878 (N.D. Fla.)). 

 
▪ Red Eagle Resources Corp., Inc., v. Baker Hughes, Inc.:  The firm was a member of 

the plaintiffs’ executive committee in this antitrust class action which yielded a settlement 
of $52.5 million.  (C.A. No. H-91-627 (S.D. Tex.)). 
 

▪ In re Corrugated Container Antitrust Litigation:  The firm, led by H. Laddie Montague, 
was co-trial counsel in an antitrust class action which yielded a settlement of $366 million, 
plus interest, following trial. (MDL No. 310 (S.D. Tex.)). 

 
▪ Bogosian v. Gulf Oil Corp.:  With Berger Montague as sole lead counsel, this landmark 

action on behalf of a national class of more than 100,000 gasoline dealers against 13 
major oil companies led to settlements of over $35 million plus equitable relief on the eve 
of trial.  (No. 71-1137 (E.D. Pa.)). 

 
▪ In re Master Key Antitrust Litigation:  The firm served as co-lead counsel in an antitrust 

class action that yielded a settlement of $21 million during trial.  (MDL No. 45 (D. Conn.)). 
 

The firm has also played a leading role in cases in the pharmaceutical arena, especially in cases 
involving the delayed entry of generic competition, having achieved over $1 billion in settlements 
in such cases over the past decade, including:   
 

▪ King Drug Co. v. Cephalon, Inc.:  Berger Montague played a major role (serving on the 
executive committee) in this antitrust class action on behalf of direct purchasers of generic 
versions of the prescription drug Provigil (modafinil).  After nine years of hard-fought 
litigation, the court approved a $512 million partial settlement, the largest settlement ever 
for a case alleging delayed generic competition. (Case No. 2:06-cv-01797 (E.D. Pa.)).  
The case is continuing against one defendant. 

▪ In re Asacol Antitrust Litigation: The firm served as class counsel for direct purchasers 
of Asacol HS and Delzicol that alleged that defendants participated in a scheme to block 
generic competition for the ulcerative colitis drug Asacol. The case settled for $15 million. 
(Case No. 15-cv-12730-DJC (D. Mass.)). 

 
▪ In re Celebrex (Celecoxib) Antitrust Litigation: The firm represented a class of direct 

purchasers of brand and generic Celebrex (celecoxib) in an action alleging that Pfizer, in 
violation of the Sherman Act, improperly obtained a patent for Celebrex from the U.S. 
Patent and Trademark Office in a scheme to unlawfully extend patent protection and delay 
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market entry of generic versions of Celebrex.  The case settled for $94 million. (Case No. 
14-cv-00361 (E.D. VA.)).   
 

▪ In re K-Dur Antitrust Litigation: Berger Montague served as co-lead counsel for the 
class in this long-running antitrust litigation.  Berger Montague litigated the case before 
the Court of Appeals and won a precedent-setting victory, and continued the fight before 
the Supreme Court. On remand, the case settled for $60.2 million.  (Case No. 01-1652 
(D.N.J.)). 

 
▪ In re Aggrenox Antitrust Litigation: Berger Montague represented a class of direct 

purchasers of Aggrenox in in an action alleging that defendants delayed the availability of 
less expensive generic Aggrenox through, inter alia, unlawful reverse payment 
agreements.  The case settled for $146 million. (Case No. 14-02516 (D. Conn.)).   

 
▪ In re Solodyn Antitrust Litigation: Berger Montague serves as co-lead counsel 

representing a class of direct purchasers of brand and generic Solodyn (extended-release 
minocycline hydrochloride tablets) alleging that defendants entered into agreements not 
to compete in the market for extended-release minocycline hydrochloride tablets in 
violation of the Sherman Act.  The case settled for a total of more than $76 million.  (Case 
No. 14-MD-2503-DJC (D. Mass.)).  
 

▪ In re Prandin Direct Purchaser Antitrust Litigation:  Berger Montague served as co-
lead counsel and recovered $19 million on behalf of direct purchasers of the diabetes 
medication Prandin.  (Case No. 2:10-cv-12141 (E.D. Mich.)). 
 

▪ Mylan Pharmaceuticals, Inc. v. Warner Chilcott Public Ltd. Co.:  Berger Montague 
was appointed as co-lead counsel in a case challenging Warner Chilcott’s alleged 
anticompetitive practices with respect to the branded drug Doryx.  The case settled for 
$15 million.  (Case No. 2:12-cv-03824 (E.D. Pa.)). 
 

▪ In re Neurontin Antitrust Litigation:  Berger Montague served as part of a small group 
of firms challenging the maintenance of a monopoly relating to the pain medication 
Neurontin.  The case settled for $190 million.  (Case No. 02-1830 (D.N.J.)). 
 

▪ In re Skelaxin Antitrust Litigation:  Berger Montague was among a small group of firms 
litigating on behalf of direct purchasers of the drug Skelaxin.  The case settled for $73 
million.  (Case No. 2:12-cv-83 / 1:12-md-02343) (E.D. Tenn.)). 
 

▪ In re Wellbutrin XL Antitrust Litigation:  Berger Montague served as co-lead counsel 
for a class of direct purchasers of the antidepressant Wellbutrin XL.  A settlement of $37.5 
million was reached with Valeant Pharmaceuticals (formerly Biovail), one of two 
defendants in the case. (Case No. 08-cv-2431 (E.D. Pa.)). 
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▪ Rochester Drug Co-Operative, Inc. v. Braintree Labs., Inc.:  Berger Montague, 
appointed as co-lead counsel, prosecuted this case on behalf of direct purchasers alleging 
sham litigation led to the delay of generic forms of the brand drug Miralax.  The case 
settled for $17.25 million. (Case No. 07-142 (D. Del.)). 
 

▪ In re Oxycontin Antitrust Litigation:  Berger Montague served as co-lead counsel on 
behalf of direct purchasers of the prescription drug Oxycontin.  The case settled in 2011 
for $16 million.  (Case No. 1:04-md-01603 (S.D.N.Y)). 

 
▪ Meijer, Inc., et al. v. Abbott Laboratories:  Berger Montague served as co-lead counsel 

in a class action on behalf of pharmaceutical wholesalers and pharmacies charging Abbott 
Laboratories with illegally maintaining monopoly power and overcharging purchasers in 
violation of the federal antitrust laws.  Plaintiffs alleged that Abbott had used its monopoly 
with respect to its anti-HIV medicine Norvir (ritonavir) to protect its monopoly power for 
another highly profitable Abbott HIV drug, Kaletra.  This antitrust class action settled for 
$52 million after four days of a jury trial in federal court in Oakland, California.  (Case No. 
07-5985 (N.D. Cal.)). 
 

▪ In re Nifedipine Antitrust Litigation: Berger Montague played a major role (serving on 
the executive committee) in this antitrust class action on behalf of direct purchasers of 
generic versions of the anti-hypertension drug Adalat (nifedipine).  After eight years of 
hard-fought litigation, the court approved a total of $35 million in settlements.  (Case No. 
1:03-223 (D.D.C.)). 

▪ In re DDAVP Direct Purchaser Antitrust Litigation:  Berger Montague served as co-
lead counsel in a case that charged defendants with using sham litigation and a 
fraudulently obtained patent to delay the entry of generic versions of the prescription drug 
DDAVP.  Berger Montague achieved a $20.25 million settlement only after winning a 
precedent-setting victory before the United States Court of Appeals for the Second Circuit 
that ruled that direct purchasers had standing to recover overcharges arising from a 
patent-holder’s misuse of an allegedly fraudulently obtained patent.  (Case No. 05-2237 
(S.D.N.Y.)). 

▪ In re Terazosin Antitrust Litigation:  Berger Montague was one of a small group of 
counsel in a case alleging that Abbott Laboratories was paying its competitors to refrain 
from introducing less expensive generic versions of Hytrin.  The case settled for $74.5 
million.  (Case No. 99-MDL-1317 (S.D. Fla.)). 

 
▪ In re Remeron Antitrust Litigation:  Berger Montague was one of a small group of 

counsel in a case alleging that the manufacturer of this drug was paying its competitors to 
refrain from introducing less expensive generic versions of Remeron.  The case settled 
for $75 million.  (2:02-CV-02007-FSH (D. N.J.)). 

 
▪ In re Tricor Antitrust Litigation:  Berger Montague was one of a small group of counsel 

in a case alleging that the manufacturer of this drug was paying its competitors to refrain 
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from introducing less expensive generic versions of Tricor.  The case settled for $250 
million.  (No. 05-340 (D. Del.)). 

 
▪ In re Relafen Antitrust Litigation:  Berger Montague was one of a small group of firms 

who prepared for the trial of this nationwide class action against GlaxoSmithKline, which 
was alleged to have used fraudulently-procured patents to block competitors from 
marketing less-expensive generic versions of its popular nonsteroidal anti-inflammatory 
drug, Relafen (nabumetone).  Just before trial, the case was settled for $175 million.  (No. 
01-12239-WGY (D. Mass.)). 
 

▪ In re Cardizem CD Antitrust Litigation:  Berger Montague served on the executive 
committee of firms appointed to represent the class of direct purchasers of Cardizem CD.  
The suit charged that Aventis (the brand-name drug manufacturer of Cardizem CD) 
entered into an illegal agreement to pay Andrx (the maker of a generic substitute to 
Cardizem CD) millions of dollars to delay the entry of the less expensive generic product.  
On November 26, 2002, the district court approved a final settlement against both 
defendants for $110 million.  (No. 99-MD-1278, MDL No. 1278 (E.D. Mich.)). 
 

▪ In re Buspirone Antitrust Litigation:  The firm served on the court-appointed steering 
committee in this class action, representing a class of primarily pharmaceutical 
wholesalers and resellers.  The Buspirone class action alleged that pharmaceutical 
manufacturer BMS engaged in a pattern of illegal conduct surrounding its popular anti-
anxiety medication, Buspar, by paying a competitor to refrain from marketing a generic 
version of Buspar, improperly listing a patent with the FDA, and wrongfully prosecuting 
patent infringement actions against generic competitors to Buspar.  On April 11, 2003, the 
Court approved a $220 million settlement.  (MDL No. 1410 (S.D.N.Y.)). 
 

▪ North Shore Hematology-Oncology Assoc., Inc. v. Bristol-Myers Squibb Co.:  The 
firm was one of several prosecuting an action complaining of Bristol Myers’s use of invalid 
patents to block competitors from marketing more affordable generic versions of its life-
saving cancer drug, Platinol (cisplatin).  The case settled for $50 million. (No. 1:04CV248 
(EGS) (D.D.C.)). 

 
Commercial Litigation 
Berger Montague helps business clients achieve extraordinary successes in a wide variety of 
complex commercial litigation matters. Our attorneys appear regularly on behalf of clients in high 
stakes federal and state court commercial litigation across the United States.  We work with our 
clients to develop a comprehensive and detailed litigation plan, and then organize, allocate and 
deploy whatever resources are necessary to successfully prosecute or defend the case. 
 

▪ Erie Power Technologies, Inc. v. Aalborg Industries A/S, et al.:  Berger Montague 
represented a trustee in bankruptcy against officers and directors and the former corporate 
parent and obtained a very favorable confidential settlement.  (No. 04-282E (W.D. Pa.)). 
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▪ Moglia v. Harris et al.:  Berger Montague represented a liquidating trustee against the 
officers of U.S. Aggregates, Inc. and obtained a settlement of $4 million.  (No. C 04 2663 
(CW) (N.D. Cal.)). 

 
▪ Gray v. Gessow et al.:  The firm represented a litigation trust and brought two actions, 

one against the officers and directors of Sunterra Inc. an insolvent company, and the 
second against Sunterra’s accountants, Arthur Andersen and obtained an aggregate 
settlement of $4.5 million.  (Case No. MJG 02-CV-1853 (D. Md.) and No. 6:02-CV-633-
ORL-28JGG (M.D. Fla.)).   

 
▪ Fitz, Inc. v. Ralph Wilson Plastics Co.:  The firm served as sole lead counsel and 

obtained, after 7 years of litigation, in 2000 a settlement whereby fabricator class members 
could obtain full recoveries for their losses resulting from defendants’ defective contact 
adhesives.  (No. 1-94-CV-06017 (D.N.J.)). 

 
▪ Provident American Corp. and Provident Indemnity Life Insurance Company v. The 

Loewen Group Inc. and Loewen Group International Inc.:  Berger Montague settled 
this individual claim, alleging a 10-year oral contract (despite six subsequent writings 
attempting to reduce terms to writing, each with materially different terms added, all of 
which were not signed), for a combined payment in cash and stock of the defendant, of 
$30 Million.  (No. 92-1964 (E.D. Pa.)). 

 
▪ Marilou Whitney (Estate of Cornelius Vanderbilt Whitney) v. Turner/Time Warner:  

Berger Montague settled this individual claim for a confidential amount, seeking 
interpretation of the distribution agreement for the movie, Gone with the Wind and 
undistributed profits for the years 1993-1997, with forward changes in accounting and 
distribution. 

 
▪ American Hotel Holdings Co., et. al v. Ocean Hospitalities, Inc., et. al.:  Berger 

Montague defended against a claim for approximately $16 million and imposition of a 
constructive trust, arising out of the purchase of the Latham Hotel in Philadelphia.  Berger 
Montague settled the case for less than the cost of the trial that was avoided.  (June Term, 
1997, No. 2144 (Pa. Ct. Com. Pl., Phila. Cty.)) 

 
▪ Creative Dimensions and Management, Inc. v. Thomas Group, Inc.:  Berger Montague 

defended this case against a claim for $30 million for breach of contract.  The jury rendered 
a verdict in favor of Berger Montague’s client on the claim (i.e., $0), and a verdict for the 
full amount of Berger Montague’s client on the counterclaim against the plaintiff.  (No. 96-
6318 (E.D. Pa.)). 

 
▪ Robert S. Spencer, et al. v. The Arden Group, Inc., et al.:  Berger Montague 

represented an owner of limited partnership interests in several commercial real estate 
partnerships in a lawsuit against the partnerships’ general partner.  The terms of the 
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settlement are subject to a confidentiality agreement.  (Aug. Term, 2007, No. 02066 (Pa. 
Ct. Com. Pl., Phila. Cty. - Commerce Program)). 

 
▪ Forbes v. GMH:  Berger Montague represented a private real estate developer/investor 

who sold a valuable apartment complex to GMH for cash and publicly-held securities.  The 
case which claimed securities fraud in connection with the transaction settled for a 
confidential sum which represented a significant portion of the losses experienced.  (No. 
07-cv-00979 (E.D. Pa.)). 

 
Commodities & Financial Instruments 
Berger Montague ranks among the country’s preeminent firms for managing and trying complex 
Commodities & Financial Instruments related cases on behalf of individuals and as class actions.  
The Firm’s commodities clients include individual hedge and speculation traders, hedge funds, 
energy firms, investment funds, and precious metals clients. 
 

 In re Peregrine Financial Group Customer Litigation:  Berger Montague served as co-
lead counsel in a class action which helped deliver settlements worth more than $75 
million on behalf of former customers of Peregrine Financial Group, Inc., in litigation 
against U.S. Bank, N.A., and JPMorgan Chase Bank, N.A., arising from Peregrine’s 
collapse in July 2012. The lawsuit alleges that both banks breached legal duties by 
allowing Peregrine’s owner to withdraw and put millions of dollars in customer funds to 
non-customer use. (No. 1:12-cv-5546) 

▪ In re MF Global Holdings Ltd. Investment Litigation:  Berger Montague is one of two 
co-lead counsel that represented thousands of commodities account holders who fell 
victim to the alleged massive theft and misappropriation of client funds at the former major 
global commodities brokerage firm MF Global.  Berger Montague reached a variety of 
settlements, including with JPMorgan Chase Bank, the MF Global SIPA Trustee, and the 
CME Group, that collectively helped to return approximately $1.6 billion to the 
class. Ultimately, class members received more than 100% of the funds allegedly 
misappropriated by MF Global even after all fees and expenses. (No. 11-cv-07866 
(S.D.N.Y.). 
 

▪ In re Commodity Exchange, Inc., Gold Futures and Options Trading Litigation:  
Berger Montague is one of two co-lead counsel representing traders of traders of gold-
based derivative contracts, physical gold, and gold-based securities against The Bank of 
Nova Scotia, Barclays Bank plc, Deutsche Bank AG, HSBC Bank plc, Société Générale 
and the London Gold Market Fixing Limited.  Plaintiffs allege that the defendants, 
members of the London Gold Market Fixing Limited, which sets an important benchmark 
price for gold, conspired to manipulate this benchmark for their collective benefit.  (1:14-
md-02548 (S.D.N.Y.)). 
 

▪ In re Libor-Based Financial Instruments Antitrust Litigation:  Berger Montague 
represents investors who transacted in Eurodollar futures contracts and options on futures 
contracts on the Chicago Mercantile Exchange (“CME”) between August 2007 and May 
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2010.  The lawsuit alleges that the defendant banks knowingly and intentionally 
understated their true borrowing costs.  By doing so, the defendant banks caused Libor to 
be calculated or suppressed at artificially low rates.  The defendants’ alleged manipulation 
of Libor allowed their banks to pay artificially low interest rates to purchasers of Libor-
based financial instruments thereby harming investors in futures, swaps, and other Libor-
based derivative products.  On February 28, 2018, the Court denied Plaintiff’s motion for 
class certification. That decision is on appeal which is pending.    (No. 1:11-md-02262-
NRB (S.D.N.Y.)). 

 
▪ Brown, et al. v. Kinross Gold, U.S.A., et al.: Berger Montague was one of two co-lead 

counsel in this action alleging that a leading gold mining company illegally forced out 
preferred shareholders. The action resulted in a settlement of $29.25 million in cash and 
$6.5 million in other consideration (approximately 100% of damages and accrued 
dividends after fees and costs). (No. 02-cv-00605 (D.N.V.)).   

 
Consumer Protection 
Berger Montague’s Consumer Protection Group protects consumers when they are injured by 
false or misleading advertising, defective products, data privacy breaches, and various other 
unfair trade practices.  Consumers too often suffer the brunt of corporate wrongdoing, particularly 
in the area of false or misleading advertising, defective products, and data or privacy breaches. 
 

 In re Public Records Fair Credit Reporting Act Litigation:  Berger Montague is class 
counsel in three class action settlements involving how the big three credit bureaus, 
Experian, TransUnion, and Equifax, report public records, including tax liens and civil 
judgments.  The settlements provide groundbreaking injunctive relief valued at over $100 
billion and provide streamlined a streamlined process for consumers to receive uncapped 
monetary payments for claims related to inaccurate reporting of public records. 

▪ In re: CertainTeed Fiber Cement Siding Litigation, MDL No. 2270 (E.D. Pa.).  The firm, 
as one of two Co-Lead Counsel firms obtained a settlement of more than $103 million in 
this multidistrict products liability litigation concerning CertainTeed Corporation’s fiber 
cement siding, on behalf of a nationwide class. 
 

▪ Countrywide Predatory Lending Enforcement Action:  Berger Montague advised the 
Ohio Attorney General (and several other state attorneys general) regarding predatory 
lending in a landmark law enforcement proceeding against Countrywide (and its parent, 
Bank of America) culminating in 2008 in mortgage-related modifications and other relief 
for borrowers across the country valued at some $8.6 billion.   
 

 In re Experian Data Breach Litigation: Berger Montague served on the Executive 
Committee of this class action lawsuit that arose from a 2015 data breach at Experian in 
which computer hackers stole personal information including Social Security numbers and 
other sensitive personal information for approximately 15 million consumers. The 
settlement is valued at over $170 million. It consisted of $22 million for a non-reversionary 
cash Settlement Fund; $11.7 million for Experian’s remedial measures implemented in 
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connection with the lawsuit; and two years of free credit monitoring and identity theft 
insurance. The aggregate value of credit monitoring claimed by class members during the 
claims submission process exceeded $138 million, based on a $19.99 per month retail 
value of the service. 

 
▪ In re Pet Foods Product Liability Litigation:  The firm served as one of plaintiffs’ co-

lead counsel in this multidistrict class action suit seeking to redress the harm resulting 
from the manufacture and sale of contaminated dog and cat food.  The case settled for 
$24 million.  Many terms of the settlement are unique and highly beneficial to the class, 
including allowing class members to recover up to 100% of their economic damages 
without any limitation on the types of economic damages they may recover.  (1:07-cv-
02867 (D.N.J.), MDL Docket No. 1850 (D.N.J.)).   

 
▪ In re TJX Companies Retail Security Breach Litigation:  The firm served as co-lead 

counsel in this multidistrict litigation brought on behalf of individuals whose personal and 
financial data was compromised in the then-largest theft of personal data in history.  The 
breach involved more than 45 million credit and debit card numbers and 450,000 
customers’ driver’s license numbers.  The case was settled for benefits valued at over 
$200 million. Class members whose driver’s license numbers were at risk were entitled to 
3 years of credit monitoring and identity theft insurance (a value of $390 per person based 
on the retail cost for this service), reimbursement of actual identity theft losses, and 
reimbursement of driver’s license replacement costs.  Class members whose credit and 
debit card numbers were at risk were entitled to cash of $15-$30 or store vouchers of $30-
$60.  (No. 1:07-cv-10162-WGY, (D. Mass.)). 

 
▪ In Re: Heartland Payment Systems, Inc. Customer Data Security Breach Litigation:  

The firm served on the Executive Committee of this multidistrict litigation and obtained a 
settlement of cash and injunctive relief for a class of 130 million credit card holders whose 
credit card information was stolen by computer hackers.  The breach was the largest 
known theft of credit card information in history.  (No. 4:09-MD-2046 (S.D. Tex. 2009)). 

 
▪ In re: Countrywide Financial Corp. Customer Data Security Breach Litigation:  The 

firm served on the Executive Committee of this multidistrict litigation and obtained a 
settlement for a class of 17 million individuals whose personal information was at risk when 
a rogue employee sold their information to unauthorized third parties. Settlement benefits 
included:  (i) reimbursement of several categories of out-of-pocket costs; (ii) credit 
monitoring and identity theft insurance for 2 years for consumers who did not accept 
Countrywide’s prior offer of credit monitoring; and (iii) injunctive relief.  The settlement was 
approved by the court in 2010.  (3:08-md-01998-TBR (W.D. Ky. 2008)). 

 
▪ In re Educational Testing Service Praxis Principles of Learning and Teaching:  

Grades 7-12 Litigation:  The firm served on the plaintiffs’ steering committee and 
obtained an $11.1 million settlement in 2006 on behalf of persons who were incorrectly 
scored on a teacher’s licensing exam.  (MDL No. 1643 (E.D. La.)). 
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▪ Vadino, et al. v. American Home Products Corporation, et al.:  The firm filed a class 

complaint different from that filed by any other of the filing firms in the New Jersey State 
Court “Fen Phen” class action, and the class sought in the firm’s complaint was ultimately 
certified.  It was the only case anywhere in the country to include a claim for medical 
monitoring.  In the midst of trial, the New Jersey case was folded into a national settlement 
which occurred as the trial was ongoing, and which was structured to include a medical 
monitoring component worth in excess of $1 billion.  (Case Code No. 240 (N.J. Super. 
Ct.)). 

 
▪ Parker v. American Isuzu Motors, Inc.:  The firm served as sole lead counsel and 

obtained a settlement whereby class members recovered up to $500 each for economic 
damages resulting from accidents caused by faulty brakes.  (Sept. Term 2003, No. 3476 
(Pa. Ct. Com. Pl., Phila. Cty.)). 

 
▪ Salvucci v. Volkswagen of America, Inc. d/b/a Audi of America, Inc.:  The firm served 

as co-lead counsel in litigation brought on behalf of a nationwide class alleging that 
defendants failed to disclose that its vehicles contained defectively designed timing belt 
tensioners and associated parts and that defendants misrepresented the appropriate 
service interval for replacement of the timing belt tensioner system.  After extensive 
discovery, a settlement was reached.  (Docket No. ATL-1461-03 (N.J. Sup. Ct. 2007)). 

 
▪ Burgo v. Volkswagen of America, Inc. d/b/a Audi of America, Inc.:  The firm served 

as co-lead counsel in litigation brought on behalf of a nationwide class against premised 
on defendants’ defective tires that were prone to bubbles and bulges.  Counsel completed 
extensive discovery and class certification briefing.  A settlement was reached while the 
decision on class certification was pending.  The settlement consisted of remedies 
including total or partial reimbursement for snow tires, free inspection/replacement of tires 
for those who experienced sidewall bubbles, blisters, or bulges, and remedies for those 
class members who incurred other costs related to the tires’ defects.  (Docket No. HUD-
L-2392-01 (N.J. Sup. Ct. 2001)). 

 
▪ Crawford v. Philadelphia Hotel Operating Co.:  The firm served as co-lead counsel and 

obtained a settlement whereby persons who contracted food poisoning at a business 
convention recovered $1,500 each.  (March Term, 2004, No. 000070 (Pa. Ct. Com. Pl., 
Phila. Cty.)). 

 
▪ Block v. McDonald’s Corporation:  The firm served as co-lead counsel and obtained a 

settlement of $12.5 million with McDonald’s stemming from its failure to disclose the use 
of beef fat in its french fries.  (No. 01-CH-9137 (Ill. Cir. Ct., Cook Cty.)). 

 
Corporate Governance and Shareholder Rights 
Berger Montague protects the interests of individual and institutional investors in shareholder 
derivative actions in state and federal courts across the United States.  Our attorneys help 
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individual and institutional investors reform poor corporate governance, as well as represent them 
in litigation against directors of a company for violating their fiduciary duty or provide guidance on 
shareholder rights. 
 

● Emil Rossdeutscher and Dennis Kelly v. Viacom:  The firm, as lead counsel, obtained 
a settlement resulting in a fund of $14.25 million for the class.  (C.A. No. 98C-03-091 (JEB) 
(Del. Super. Ct.)). 

 
● Fox v. Riverview Realty Partners, f/k/a Prime Group Realty Trust, et al.:  The firm, as 

lead counsel, obtained a settlement resulting in a fund of $8.25 million for the class.   
 
Employee Benefits & ERISA 
Berger Montague represents employees who have claims under the federal Employee Retirement 
Income Security Act. We litigate cases on behalf of employees whose 401(k) and pension 
investments have suffered losses as a result of the breach of fiduciary duties by plan 
administrators and the companies they represent. Berger Montague has recovered hundreds of 
millions of dollars in lost retirement benefits for American workers and retirees, and also gained 
favorable changes to their retirement plans. 
 

▪ In re Unisys Corp. Retiree Medical Benefits:  The firm, as co-lead counsel, handled the 
presentation of over 70 witnesses, 30 depositions, and over 700 trial exhibits in this action 
that has resulted in partial settlements in 1990 of over $110 million for retirees whose 
health benefits were terminated.  (MDL No. 969 (E.D. Pa.)). 

 
▪ Local 56 U.F.C.W. v. Campbell Soup Co.:  The firm represented a class of retired 

Campbell Soup employees in an ERISA class action to preserve and restore retiree 
medical benefits.  A settlement yielded benefits to the class valued at $114.5 million.  (No. 
93-MC-276 (SSB) (D.N.J.)). 

 
▪ Rose v. Cooney: No. 5:92-CV-208 (D. Conn.) The firm, acting as lead counsel, obtained 

more than $29 million in cash and payment guarantees from Xerox Corporation to resolve 
claims of breach of fiduciary duty for plan investments in interest contracts issued by 
Executive Life Insurance Company.  

 
▪ In re Masters, Mates & Pilots Pension Plan and IRAP Litig.: No. 85 Civ. 9545 (VLB) 

(S.D.N.Y) The firm, as co-lead counsel, participated in lengthy litigation with the U.S. 
Department of Labor to recover losses to retirement plans resulting from imprudent and 
prohibited investments; settlements in excess of $20 million, which fully recovered lost 
principal, were obtained to resolve claims of fiduciary breaches in selecting and monitoring 
investment managers and investments. 

 
▪ In re Lucent Technologies, Inc. ERISA Litigation: No. 01-CV-3491 (D.N.J.) The firm 

served as co-lead counsel in this class action on behalf of participants and beneficiaries 
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of the Lucent defined contribution plans who invested in Lucent stock, and secured a 
settlement providing injunctive relief and for the payment of $69 million. 
 

▪ Diebold v. Northern Trust Investments, N.A.: 1:09-cv-01934 (N.D. Ill.) As co-lead 
counsel in this ERISA breach of fiduciary duty case, the firm secured a $36 million 
settlement on behalf of participants in retirement plans who participated in Northern Trust’s 
securities lending program. Plaintiffs alleged that defendants breached their ERISA 
fiduciary duties by failing to manage properly two collateral pools that held cash collateral 
received from the securities lending program. The settlement represented a recovery of 
more than 25% of alleged class member losses. 

 
▪ In re SPX Corporation ERISA Litigation: No. 3:04-cv-192 (W.D.N.C.) The firm 

recovered 90% of the estimated losses 401(k) plan participants who invested in the SPX 
stock fund claimed they suffered as a result of defendants’ breaches of their ERISA 
fiduciary duties caused them. 

 
▪ In re Nortel Networks ERISA Litigation: Civil Action No. 01-cv-1855 (MD Tenn.) The 

firm represented a class of former workers of the bankrupt telecommunications company 
of mismanaging their employee stock fund in violation of their fiduciary duties. The case 
settled for $21.5 million. 

 
▪ Glass Dimensions, Inc. v. State Street Bank & Trust Co.: 1:10-cv-10588-DPW (D. 

Mass). The firm served as co-lead counsel in this ERISA case that alleged that defendants 
breached their fiduciary duties to the retirement plans it managed by taking unreasonable 
compensation for managing the securities lending program in which the plans participated. 
After the court certified a class of the plans that participated in the securities lending 
program at issue, the case settled for $10 million on behalf of 1,500 retirement plans that 
invested in defendants’ collective investment funds.   

 
▪ In re Eastman Kodak ERISA Litigation:  Master File No. 6:12-cv-06051-DGL (W.D.N.Y.) 

The firm served as class counsel in this ERISA breach of fiduciary duty class action which 
alleged that defendants breached their fiduciary duties to Kodak retirement plan 
participants by allowing plan investments in Kodak common stock. The case settled for 
$9.7 million. 
 

▪ Lequita Dennard v. Transamerica Corp. et al.:  Civil Action No. 1:15-cv-00030-EJM 
(N.D. Iowa). The firm served as counsel to plan participants who alleged that they suffered 
losses when plan fiduciaries failed to act solely in participants’ interests, as ERISA 
requires, when they selected, removed and monitored plan investment options. The case 
settled for structural changes to the plan and $3.8 million monetary payment to the class. 

 
 
Employment & Unpaid Wages 
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The Berger Montague Employment & Unpaid Wages Department works tirelessly to safeguard 
the rights of employees, and devotes all of their energies to helping the firm’s clients achieve their 
goals.  Our attorneys’ understanding of federal and state wage and hour laws, federal and state 
civil rights and discrimination laws, ERISA, the WARN Act, laws protecting whistleblowers, such 
as federal and state False Claims Acts, and other employment laws, allows us to develop creative 
strategies to vindicate our clients’ rights and help them secure the compensation to which they 
are entitled. 
 
Berger Montague is at the forefront of class action litigation, seeking remedies for employees 
under the Fair Labor Standards Act, state wage and hour law, breach of contract, unjust 
enrichment, and other state common law causes of action.   
 
Berger Montague’s Employment & Unpaid Wages Group, which is co-chaired by Managing 
Shareholder Shanon Carson and Shareholder Sarah Schalman-Bergen, is repeatedly recognized 
for outstanding success in effectively representing its clients. In 2015, The National Law Journal 
selected Berger Montague as the top plaintiffs’ law firm in the Employment Law category at the 
Elite Trial Lawyers awards ceremony. Portfolio Media, which publishes Law360, also recognized 
Berger Montague as one of the eight Top Employment Plaintiffs’ Firms in 2009. 
 
Representative cases include the following: 
 

▪ Fenley v. Wood Group Mustang, Inc:  The firm served as lead counsel and obtained a 
settlement of $6.25 million on behalf of a class of oil and gas inspectors who allegedly did 
not receive overtime compensation for hours worked in excess of 40 per week. (Civil 
Action No. 2:15-cv-326 (S.D. Ohio)). 
 

▪ Sanders v. The CJS Solutions Group, LLC:  The firm served as co-lead counsel and 
obtained a settlement of $3.24 million on behalf of a class of IT healthcare consultants 
who allegedly did not receive overtime premiums for hours worked in excess of 40 per 
week. (Civil Action No. 17-3809 (S.D.N.Y.)). 
 

▪ Gundrum v. Cleveland Integrity Services, Inc..:  The firm served as lead counsel and 
obtained a settlement of $4.5 million on behalf of a class of oil and gas inspectors who 
allegedly did not receive overtime compensation for hours worked in excess of 40 per 
week. (Civil Action No. 4:17-cv-55 (N.D. Okl.)). 
 

▪ Fenley v. Applied Consultants, Inc.:  The firm served as lead counsel and obtained a 
settlement of $9.25 million on behalf of a class of oil and gas inspectors who allegedly did 
not receive overtime compensation for hours worked in excess of 40 per week. (Civil 
Action No. 2:15-cv-259 (W.D. Pa.)). 
 

▪ Acevedo v. Brightview Landscapes, LLC:  The firm served as co-lead counsel and 
obtained a settlement of $6.95 million on behalf of a class of landscaping crew members 

Case 1:17-cv-01866-ER   Document 136-2   Filed 10/02/19   Page 28 of 47



 

21 

who allegedly did not receive proper overtime premiums for hours worked in excess of 40 
per week. (Civil Action No. 3:13-cv-02529 (M.D. Pa.)). 
 

▪ Jantz v. Social Security Administration:  The firm served as co-lead counsel and 
obtained a settlement on behalf of employees with targeted disabilities (“TDEs”) alleged 
that SSA discriminated against TDEs by denying them promotional and other career 
advancement opportunities.  The settlement was reached after more than ten years of 
litigation, and the Class withstood challenges to class certification on four separate 
occasions. The settlement includes a monetary fund of $9.98 million and an 
unprecedented package of extensive programmatic changes valued at approximately $20 
million.  EEOC No. 531-2006-00276X (2015). 
 

▪ Ciamillo v. Baker Hughes, Incorporated: The firm served as lead counsel and obtained 
a settlement of $5 million on behalf of a class of oil and gas workers who allegedly did not 
receive any overtime compensation for working hours in excess of 40 per week. (Civil 
Action No. 14-cv-81 (D. Alaska)). 

 
▪ Employees Committed for Justice v. Eastman Kodak Company:  The firm served as 

co-lead counsel and obtained a settlement of $21.4 million on behalf of a nationwide class 
of African American employees of Kodak alleging a pattern and practice of racial 
discrimination (pending final approval).  A significant opinion issued in the case is 
Employees Committed For Justice v. Eastman Kodak Co., 407 F. Supp. 2d 423 (W.D.N.Y. 
2005) (denying Kodak’s motion to dismiss).  No. 6:04-cv-06098 (W.D.N.Y.)).   

 
▪ Salcido v. Cargill Meat Solutions Corp.:  The firm served as co-lead counsel and 

obtained a settlement of $7.5 million on behalf of a class of thousands of employees of 
Cargill Meat Solutions Corp. alleging that they were forced to work off-the-clock and during 
their breaks.  This is one of the largest settlements of this type of case involving a single 
plant in U.S. history.  (Civil Action Nos. 1:07-cv-01347-LJO-GSA and 1:08-cv-00605-LJO-
GSA (E.D. Cal.)).  
 

▪ Miller v. Hygrade Food Products, Inc.:  The firm served as lead counsel and obtained 
a settlement of $3.5 million on behalf of a group of African American employees of Sara 
Lee Foods Corp. to resolve charges of racial discrimination and retaliation at its Ball Park 
Franks plant.  (No. 99-1087 (E.D. Pa.)).   

 
▪ Chabrier v. Wilmington Finance, Inc.:  The firm served as co-lead counsel and obtained 

a settlement of $2,925,000 on behalf of loan officers who worked in four offices to resolve 
claims for unpaid overtime wages.  A significant opinion issued in the case is Chabrier v. 
Wilmington Finance, Inc., 2008 WL 938872 (E.D. Pa. April 04, 2008) (denying the 
defendant’s motion to decertify the class).  (No. 06-4176 (E.D. Pa.)).   
 

▪ Bonnette v. Rochester Gas & Electric Co.:  The firm served as co-lead counsel and 
obtained a settlement of $2 million on behalf of a class of African American employees of 
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Rochester Gas & Electric Co. to resolve charges of racial discrimination in hiring, job 
assignments, compensation, promotions, discipline, terminations, retaliation, and a hostile 
work environment.  (No. 07-6635 (W.D.N.Y.)).   
 

▪ Confidential.  The firm served as lead counsel and obtained a settlement of $6 million on 
behalf of a group of African American employees of a Fortune 100 company to resolve 
claims of racial discrimination, as well as injunctive relief which included significant 
changes to the Company’s employment practices (settled out of court while charges of 
discrimination were pending with the U.S. Equal Employment Opportunity Commission). 

 
Environment & Public Health 
Berger Montague lawyers are trailblazers in the fields of environmental class action litigation and 
mass torts. Our attorneys have earned their reputation in the fields of environmental litigation and 
mass torts by successfully prosecuting some of the largest, most well-known cases of our time. 
Our Environment & Public Health Group also prosecutes significant claims for personal injury, 
commercial losses, property damage, and environmental response costs. In 2016 Berger 
Montague was named an Elite Trial Lawyer Finalist in special litigation (environmental) by The 
National Law Journal. 
 

▪ Cook v. Rockwell International Corporation:  In February 2006, the firm won a $554 
million jury verdict on behalf of thousands of property owners whose homes were exposed 
to plutonium or other toxins from the former Rocky Flats nuclear weapons site northwest 
of Denver, Colorado.  Judgment in the case was entered by the court in June 2008 which, 
with interest, totaled $926 million.  Recognizing this tremendous achievement, the Public 
Justice Foundation bestowed its prestigious Trial Lawyer of the Year Award for 2009 on 
Merrill G. Davidoff, David F. Sorensen, and the entire trial team for their “long and hard-
fought” victory against “formidable corporate and government defendants.”  (No. 90-cv-
00181-JLK (D. Colo.)).  The jury verdict in that case was vacated on appeal in 2010, but 
on a second trip to the Tenth Circuit, Plaintiffs secured a victory in 2015, with the case 
then being sent back to the district court.  A $375 million settlement was reached in May 
2016, and final approval by the district court was obtained in April 2017. 
 

▪ In re Exxon Valdez Oil Spill Litigation:  On September 16, 1994, a jury trial of several 
months duration resulted in a record punitive damages award of $5 billion against the 
Exxon defendants as a consequence of one of the largest oil spills in U.S. history.  The 
award was reduced to $507.5 million pursuant to a Supreme Court decision.  David Berger 
was co-chair of the plaintiffs’ discovery committee (appointed by both the federal and state 
courts).  Harold Berger served as a member of the organizing case management 
committee.  H. Laddie Montague was specifically appointed by the federal court as one of 
the four designated trial counsel.  Both Mr. Montague and Peter Kahana shared (with the 
entire trial team) the 1995 “Trial Lawyer of the Year Award” given by the Trial Lawyers for 
Public Justice.  (No. A89-0095-CVCHRH (D. Alaska)).  
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▪ In re Ashland Oil Spill Litigation:  The firm led by Harold Berger served as co-lead 
counsel and obtained a $30 million settlement for damages resulting from a very large oil 
spill.  (Master File No. M-14670 (W.D. Pa.)). 

 
▪ State of Connecticut Tobacco Litigation:  Berger Montague was one of three firms to 

represent the State of Connecticut in a separate action in state court against the tobacco 
companies.  The case was litigated separate from the coordinated nationwide actions.  
Although eventually Connecticut joined the national settlement, its counsel’s contributions 
were recognized by being awarded the fifth largest award among the states from the fifty 
states’ Strategic Contribution Fund. 

 
▪ In re School Asbestos Litigation:  As co-lead counsel, the firm successfully litigated a 

case in which a nationwide class of elementary and secondary schools and school districts 
suffering property damage as a result of asbestos in their buildings were provided relief.  
Pursuant to an approved settlement, the class received in excess of $70 million in cash 
and $145 million in discounts toward replacement building materials.  (No. 83-0268 (E.D. 
Pa.)). 

 
▪ Drayton v. Pilgrim’s Pride Corp.:  The firm served as counsel in a consolidation of 

wrongful death and other catastrophic injury cases brought against two manufacturers of 
turkey products, arising out of a 2002 outbreak of Listeria Monocytogenes in the 
Northeastern United States, which resulted in the recall of over 32 million pounds of turkey 
– the second largest meat recall in U.S. history at that time.  A significant opinion issued 
in the case is Drayton v. Pilgrim’s Pride Corp., 472 F. Supp. 2d 638 (E.D. Pa. 2006) 
(denying the defendants’ motions for summary judgment and applying the alternative 
liability doctrine).  All of the cases settled on confidential terms in 2006.  (No. 03-2334 
(E.D. Pa.)).   

 
▪ In re SEPTA 30th Street Subway/Elevated Crash Class Action:  Berger Montague 

represented a class of 220 persons asserting injury in a subway crash.  Despite a statutory 
cap of $1 million on damages recovery from the public carrier, and despite a finding of 
sole fault of the public carrier in the investigation by the National Highway Transit Safety 
Administration, Berger Montague was able to recover an aggregate of $3.03 million for the 
class.  (1990 Master File No. 0001 (Pa. Ct. Com. Pls., Phila. Cty.)).   

 
▪ In re Three Mile Island Litigation:  As lead/liaison counsel, the firm successfully litigated 

the case and reached a settlement in 1981 of $25 million in favor of individuals, 
corporations and other entities suffering property damage as a result of the nuclear 
incident involved.  (C.A. No. 79-0432 (M.D. Pa.)). 

 
▪ In Re Louisville Explosions Litigation:  This case was one of the earliest examples of 

a class action trial of an environmental class action.  It redressed damage to private 
property owners and employees resulting from a February 13, 1981 sewer explosion 
which was one of the largest explosion mishaps in U.S. history.  In February, 1984 the 
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matter went to trial, and after the plaintiffs’ case and the denial of motions for direct verdict 
the litigation settled for net payments to the class members of 100% to 300% or more of 
direct monetary damages, depending on their zone’s distance from the streets that 
exploded.  Claimants lined up near the claims office for blocks to file claims.  Mr. Davidoff 
was lead counsel and lead trial counsel.  (No. CV 81-0080, W.D. Ky.). 

 
Insurance Fraud 
When insurance companies and affiliated financial services entities engage in fraudulent, 
deceptive or unfair practices, Berger Montague helps injured parties recover their losses.  We 
focus on fraudulent, deceptive and unfair business practices across all lines of insurance and 
financial products and services sold by insurers and their affiliates, which include annuities, 
securities and other investment vehicles. 
 

▪ Spencer v. Hartford Financial Services Group, Inc.:  The firm, together with co-counsel, 
prosecuted this national class action against The Hartford Financial Services Group, Inc. 
and its affiliates in the United States District Court for the District of Connecticut (Spencer 
v. Hartford Financial Services Group, Inc., Case No. 05-cv-1681) on behalf of 
approximately 22,000 claimants, each of whom entered into structured settlements with 
Hartford property and casualty insurers to settle personal injury and workers’ 
compensation claims.  To fund these structured settlements, the Hartford property and 
casualty insurers purchased annuities from their affiliate, Hartford Life.  By purchasing the 
annuity from Hartford Life, The Hartford companies allegedly were able to retain up to 
15% of the structured amount of the settlement in the form of undisclosed costs, 
commissions and profit - all of which was concealed from the settling claimants.  On March 
10, 2009, the U.S. District Court certified for trial claims on behalf of two national 
subclasses for civil RICO and fraud (256 F.R.D. 284 (D. Conn. 2009)).  On October 14, 
2009, the Second Circuit Court of Appeals denied The Hartford’s petition for interlocutory 
appeal under Federal Rule of Civil Procedure 23(f).On September 21, 2010, the U.S. 
District Court entered judgment granting final approval of a $72.5 million cash settlement.  

 
▪ Nationwide Mutual Insurance Company v. O’Dell:  The firm, together with co-counsel, 

prosecuted this class action against Nationwide Mutual Insurance Company in West 
Virginia Circuit Court, Roane County (Nationwide Mutual Insurance Company v. O’Dell, 
Case No. 00-C-37), on behalf of current and former West Virginia automobile insurance 
policyholders, which arose out of Nationwide’s failure, dating back to 1993, to offer 
policyholders the ability to purchase statutorily-required optional levels of underinsured 
(“UIM”) and uninsured (“UM”) motorist coverage in accordance with West Virginia Code 
33-6-31.  The court certified a trial class seeking monetary damages, alleging that the 
failure to offer these optional levels of coverage, and the failure to provide increased first 
party benefits to personal injury claimants, breached Nationwide’s insurance policies and 
its duty of good faith and fair dealing, and violated the West Virginia Unfair Trade Practices 
Act.  On June 25, 2009, the court issued final approval of a settlement that provided a 
minimum estimated value of $75 million to Nationwide auto policyholders and their 
passengers who were injured in an accident or who suffered property damage. 
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Predatory Lending and Borrowers’ Rights 
Berger Montague’s attorneys fight vigorously to protect the rights of borrowers when they are 
injured by the practices of banks and other financial institutions that lend money or service 
borrowers’ loans.  Berger Montague has successfully obtained multi-million dollar class action 
settlements for nationwide classes of borrowers against banks and financial institutions and works 
tirelessly to protect the rights of borrowers suffering from these and other deceptive and unfair 
lending practices. 
 

▪ Coonan v. Citibank, N.A.:  The firm, as Co-Lead Counsel, prosecuted this national class 
action against Citibank and its affiliates in the United States District Court for the Northern 
District of New York concerning alleged kickbacks Citibank received in connection with its 
force-placed insurance programs.  The firm obtained a settlement of $122 million on behalf 
of a class of hundreds of thousands of borrowers. 
 

▪ Arnett v. Bank of America, N.A.:  The firm, as Co-Lead Counsel, prosecuted this national 
class action against Bank of America and its affiliates in the United States District Court 
for the District of Oregon concerning alleged kickbacks received in connection with its 
force-placed flood insurance program.  The firm obtained a settlement of $31 million on 
behalf of a class of hundreds of thousands of borrowers. 
 

▪ Clements v. JPMorgan Chase Bank, N.A.:  The firm, as Co-Lead Counsel, prosecuted 
this national class action against JPMorgan Chase and its affiliates in the United States 
District Court for the Northern District of California concerning alleged kickbacks received 
in connection with its force-placed flood insurance program.  The firm obtained a 
settlement of $22,125,000 on behalf of a class of thousands of borrowers. 
 

▪ Holmes v. Bank of America, N.A.:  The firm, as Co-Lead Counsel, prosecuted this 
national class action against Bank of America and its affiliates in the United States District 
Court for the Western District of North Carolina concerning alleged kickbacks received in 
connection with its force-placed wind insurance program.  The firm obtained a settlement 
of $5.05 million on behalf of a class of thousands of borrowers. 

 
Whistleblower, Qui Tam, and False Claims Act 
Berger Montague has represented whistleblowers in matters involving healthcare fraud, defense 
contracting fraud, IRS fraud, securities fraud, and commodities fraud, helping to return more than 
$1.1 billion to federal and state governments.  In return, whistleblower clients retaining Berger 
Montague to represent them in state and federal courts have received more than $100 million in 
rewards.  Berger Montague’s time-tested approach in Whistleblower/Qui Tam representation 
involves cultivating close, productive attorney-client relationships with the maximum degree of 
confidentiality for our clients. 
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Judicial Praise for Berger Montague Attorneys 
 
Berger Montague’s record of successful prosecution of class actions and other complex litigation 
has been recognized and commended by judges and arbitrators across the country.  Some 
remarks on the skill, efficiency, and expertise of the firm’s attorneys are excerpted below. 
 
Securities & Investor Protection 
 
From Judge Jed Rakoff of the U.S. District Court for the Southern District of New York: 
 

Court stated that lead counsel had made “very full and well-crafted” and “excellent 
submissions”; that there was a “very fine job done by plaintiffs’ counsel in this case”; and 
that this was “surely a very good result under all the facts and circumstances.”   

 
In re Merrill Lynch & Co., Inc. Securities, Derivative & ERISA Litigation, Master File No. 07-
cv-9633(JSR)(DFE) (S.D.N.Y., July 27, 2009). 
 
 
From Judge Michael M. Baylson of the U.S. District Court for the Eastern District of 
Pennsylvania: 
 

“The Court is aware of and attests to the skill and efficiency of class counsel: they have 
been diligent in every respect, and their briefs and arguments before the Court were of 
the highest quality. The firm of Berger Montague took the lead in the Court proceedings; 
its attorneys were well prepared, articulate and persuasive.”  

 
In re CIGNA Corp. Sec. Litig., 2007 U.S. Dist. LEXIS 51089, at *17-*18 (E.D. Pa. July 13, 2007). 
 
 
From Judge Stewart Dalzell of the U.S. District Court for the Eastern District of Pennsylvania: 
 

“The quality of lawyering on both sides, but I am going to stress now on the plaintiffs’ side, 
simply  has not been exceeded in any case, and we have had some marvelous counsel 
appear before us and make superb arguments, but they really don’t come any better than 
Mrs. Savett… [A]nd the arguments we had on the motion to dismiss [Mrs. Savett argued 
the motion], both sides were fabulous, but plaintiffs’ counsel were as good as they come.” 
 

In re U.S. Bioscience Secs. Litig., No. 92-0678 (E.D. Pa. April 4, 1994).  
 
 
From Judge Wayne Andersen of the U.S. District Court for the Northern District of Illinois: 
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“[Y]ou have acted the way lawyers at their best ought to act. And I have had a lot of 
cases…in 15 years now as a judge and I cannot recall a significant case where I felt people 
were better represented than they are here…I would say this has been the best 
representation that I have seen.” 
 

In re: Waste Management, Inc. Secs. Litig., No. 97-C 7709 (N.D. Ill. 1999). 
 
 
From Chancellor William Chandler, III of the Delaware Chancery Court: 
 

“All I can tell you, from someone who has only been doing this for roughly 22 years, is that 
I have yet to see a more fiercely and intensely litigated case than this case.  Never in 22 
years have I seen counsel going at it, hammer and tong, like they have gone at it in this 
case.  And I think that’s a testimony – Mr. Valihura correctly says that’s what they are 
supposed to do.  I recognize that; that is their job, and they were doing it professionally.” 
              

Ginsburg v. Philadelphia Stock Exchange, Inc., No. 2202 (Del. Ch., Oct. 22, 2007).  
 
 
From Judge Stewart Dalzell of the U.S. District Court for the Eastern District of Pennsylvania: 
 

“Thanks to the nimble class counsel, this sum, which once included securities worth 
$149.5 million is now all cash.  Seizing on an opportunity Rite Aid presented, class counsel 
first renegotiated what had been stock consideration into Rite Aid Notes and then this year 
monetized those Notes.  Thus, on February 11, 2003, Rite Aid redeemed those Notes 
from the class, which then received $145,754,922.00.  The class also received 
$14,435,104 in interest on the Notes.”   
 
“Co-lead counsel ... here were extraordinarily deft and efficient in handling this most 
complex matter... they were at least eighteen months ahead of the United States 
Department of Justice in ferreting out the conduct that ultimately resulted in the write down 
of over $1.6 billion in previously reported Rite Aid earnings.  In short, it would be hard to 
equal the skill class counsel demonstrated here.” 

 
In re Rite Aid Corp. Securities Litigation, 269 F. Supp. 2d 603, 605, n.1, 611 (E.D. Pa. 2003). 
 
 
From Judge Helen J. Frye, United States District Judge for the U.S. District Court for the District 
of Oregon:   
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“In order to bring about this result [partial settlements then totaling $54.25 million], Class 
Counsel were required to devote an unusual amount of time and effort over more than 
eight years of intense legal litigation which included a four-month long jury trial and full 
briefing and argument of an appeal before the Ninth Circuit Court of Appeals, and which 
produced one of the most voluminous case files in the history of this District.” 

*  *  * 

“Throughout the course of their representation, the attorneys at Berger Montague and 
Stoll, Stoll, Berne, Lokting & Shlachter who have worked on this case have exhibited an 
unusual degree of skill and diligence, and have had to contend with opposing counsel who 
also displayed unusual skill and diligence.” 

In Re Melridge, Inc. Securities Litigation, No. CV 87-1426-FR (D. Ore. April 15, 1996). 
 
 
From Judge Marvin Katz of the U.S. District Court for the Eastern District of Pennsylvania:  
 

“[T]he co-lead attorneys have extensive experience in large class actions, experience that 
has enabled this case to proceed efficiently and professionally even under short deadlines 
and the pressure of handling thousands of documents in a large multi-district action...  
These counsel have also acted vigorously in their clients’ interests....” 
 

*  *  * 
 

“The management of the case was also of extremely high quality....  [C]lass counsel is of 
high caliber and has extensive experience in similar class action litigation....  The 
submissions were of consistently high quality, and class counsel has been notably diligent 
in preparing filings in a timely manner even when under tight deadlines.” 

 
Commenting on class counsel, where the firm served as both co-lead and liaison counsel in In re 
Ikon Office Solutions, Inc. Securities Litigation, 194 F.R.D. 166, 177, 195 (E.D. Pa. 2000). 
 
 
From Judge William K. Thomas, Senior District Judge for the United States District Court for the 
Northern District of Ohio: 
 

“In the proceedings it has presided over, this court has become directly familiar with the 
specialized, highly competent, and effective quality of the legal services performed by 
Merrill G. Davidoff, Esq. and Martin I. Twersky, Esq. of Berger Montague....” 
 
     *  *  * 
 
“Examination of the experience-studded biographies of the attorneys primarily involved in 
this litigation and review of their pioneering prosecution of many class actions in antitrust, 
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securities, toxic tort matters and some defense representation in antitrust and other 
litigation, this court has no difficulty in approving and adopting the hourly rates fixed by 
Judge Aldrich.” 

 
Commenting in In re Revco Securities Litigation, Case No. 1:89CV0593, Order (N.D. Oh. 
September 14, 1993). 

 
Antitrust  
 
From Judge Brian M. Cogan, of the U.S. District Court of the Eastern District of New York: 

 
“This is a substantial recovery that has the deterrent effect that class actions are supposed 
to have, and I think it was done because we had really good Plaintiffs’ lawyers in this case 
who were running it.” 
 

Transcript of June 24, 2019 Fairness Hearing, In re Dental Supplies Antitrust Litigation, No. 16-
cv-696 (E.D.N.Y.). 
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From Judge Michael M. Baylson, of the U.S. District Court of the Eastern District of 
Pennsylvania: 
 
 “[C]ounsel…for direct action plaintiffs have done an outstanding job here with representing    

the class, and I thought your briefing was always very on point. I thought the presentation 
of the very contentious issues on the class action motion was very well done, it was very 
well briefed, it was well argued.” 

 
Transcript of the June 28, 2018 Hearing in In re Domestic Drywall Antitrust Litigation, No. 
MD-13-2437 at 11:6-11. 
 
 
From Judge Madeline Cox Arleo, of the U.S. District Court for the District of New Jersey praising 
the efforts of all counsel: 
 

“I just want to thank you for an outstanding presentation.  I don’t say that lightly . . . it’s not 
lost on me at all when lawyers come very, very prepared.  And really, your clients should 
be very proud to have such fine lawyering.  I don’t see lawyering like this every day in the 
federal courts, and I am very grateful.  And I appreciate the time and the effort you put in, 
not only to the merits, but the respect you’ve shown for each other, the respect you’ve 
shown for the Court, the staff, and the time constraints.  And as I tell my law clerks all the 
time, good lawyers don’t fight, good lawyers advocate.  And I really appreciate that more 
than I can express.” 

 
Transcript of the September 9 to 11, 2015 Daubert Hearing in Castro v. Sanofi Pasteur, No. 11-
cv-07178 (D.N.J.) at 658:14-659:4. 
 
 
From Judge William H. Pauley, III, of the U.S. District Court of the Southern District of New York: 
 

“Class Counsel did their work on their own with enormous attention to detail and unflagging 
devotion to the cause.  Many of the issues in this litigation . . . were unique and issues of 
first impression.”   
 

*  *  * 
 

“Class Counsel provided extraordinarily high-quality representation.  This case raised a 
number of unique and complex legal issues ….  The law firms of Berger Montague and 
Coughlin Stoia were indefatigable.  They represented the Class with a high degree of 
professionalism, and vigorously litigated every issue against some of the ablest lawyers 
in the antitrust defense bar.”   

 
In re Currency Conversion Fee Antitrust Litigation, 263 F.R.D. 110, 129 (2009). 
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From Judge Faith S. Hochberg, of the United States District court for the District of New Jersey: 
 

“[W]e sitting here don’t always get to see such fine lawyering, and it’s really wonderful for 
me both to have tough issues and smart lawyers … I want to congratulate all of you for 
the really hard work you put into this, the way you presented the issues, … On behalf of 
the entire federal judiciary I want to thank you for the kind of lawyering we wish everybody 
would do.” 

 
In re Remeron Antitrust Litig., Civ. No. 02-2007 (Nov. 2, 2005). 
 
 
From U.S. District Judge Jan DuBois, of the U.S. District Court of the Eastern District of 
Pennsylvania: 
 

“[T]he size of the settlements in absolute terms and expressed as a percentage of total 
damages evidence a high level of skill by petitioners … The Court has repeatedly stated 
that the lawyering in the case at every stage was superb, and does so again.” 

 
In Re Linerboard Antitrust Litig., 2004 WL 1221350, at *5-*6 (E.D. Pa. 2004). 
 
 
From Judge Nancy G. Edmunds, of the U.S. District Court of the Eastern District of Michigan: 
 

“[T]his represents an excellent settlement for the Class and reflects the outstanding effort 
on the part of highly experienced, skilled, and hard working Class Counsel….[T]heir efforts 
were not only successful, but were highly organized and efficient in addressing numerous 
complex issues raised in this litigation[.]” 
 

In re Cardizem CD Antitrust Litig., MDL No. 1278 (E.D. Mich., Nov. 26, 2002). 
 
 
From Judge Charles P. Kocoras, of the U.S. District Court for the Northern District of Illinois: 
 

“The stakes were high here, with the result that most matters of consequence were 
contested.  There were numerous trips to the courthouse, and the path to the trial court 
and the Court of Appeals frequently traveled.  The efforts of counsel for the class has [sic] 
produced a substantial recovery, and it is represented that the cash settlement alone is 
the second largest in the history of class action litigation. . . . There is no question that the 
results achieved by class counsel were extraordinary [.]” 
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Regarding the work of Berger Montague in achieving more than $700 million in settlements with 
some of the defendants in In Re Brand Name Prescription Drugs Antitrust Litigation, 2000 
U.S. Dist. LEXIS 1734, at *3-*6 (N.D. Ill. Feb. 9, 2000). 
 
 
From Judge Peter J. Messitte, of the U.S. District Court for the District of Maryland: 
 

“The experience and ability of the attorneys I have mentioned earlier, in my view in 
reviewing the documents, which I have no reason to doubt, the plaintiffs’ counsel are at 
the top of the profession in this regard and certainly have used their expertise to craft an 
extremely favorable settlement for their clients, and to that extent they deserve to be 
rewarded.”  

 
Settlement Approval Hearing, Oct. 28, 1994, in Spawd, Inc. and General Generics v. Bolar 
Pharmaceutical Co., Inc., CA No. PJM-92-3624 (D. Md.). 
 
 
From Judge Donald W. Van Artsdalen, of the U.S. District Court for the Eastern District of 
Pennsylvania: 
 

“As to the quality of the work performed, although that would normally be reflected in the 
not immodest hourly rates of all attorneys, for which one would expect to obtain excellent 
quality work at all times, the results of the settlements speak for themselves. Despite the 
extreme uncertainties of trial, plaintiffs’ counsel were able to negotiate a cash settlement 
of a not insubstantial sum, and in addition, by way of equitable relief, substantial 
concessions by the defendants which, subject to various condition, will afford the right, at 
least, to lessee-dealers to obtain gasoline supply product from major oil companies and 
suppliers other than from their respective lessors. The additional benefits obtained for the 
classes by way of equitable relief would, in and of itself, justify some upward adjustment 
of the lodestar figure.”  

 
Bogosian v. Gulf Oil Corp., 621 F. Supp. 27, 31 (E.D. Pa. 1985). 
 

 
                            From Judge Krupansky, who had been elevated to the Sixth Circuit Court of Appeals: 

 
Finally, the court unhesitatingly concludes that the quality of the representation 
rendered by counsel was uniformly high.  The attorneys involved in this litigation 
are extremely experienced and skilled in their prosecution of antitrust litigation 
and other complex actions.  Their services have been rendered in an efficient 
and expeditious manner, but have nevertheless been productive of highly 
favorable result.   
 

In re Art Materials Antitrust Litigation, 1984 CCH Trade Cases ¶65,815 (N.D. Ohio 1983). 
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From Judge Joseph Blumenfeld, of the U.S. District Court for the District of Connecticut: 
 

“The work of the Berger firm showed a high degree of efficiency and imagination, 
particularly in the maintenance and management of the national class actions.”   

 
In re Master Key Antitrust Litigation, 1977 U.S. Dist. LEXIS 12948, at *35 (Nov. 4, 1977). 
 
Civil/Human Rights Cases 
 
From Deputy Treasury Secretary Stuart E. Eizenstat: 

 
“We must be frank.  It was the American lawyers, through the lawsuits they brought in U.S. 
courts, who placed the long-forgotten wrongs by German companies during the Nazi era 
on the international agenda.  It was their research and their work which highlighted these 
old injustices and forced us to confront them.  Without question, we would not be here 
without them....  For this dedication and commitment to the victims, we should always be 
grateful to these lawyers.”   
 

In his remarks at the July 17, 2000, signing ceremony for the international agreements which 
established the German Foundation to act as a funding vehicle for the payment of claims to 
Holocaust survivors.   
 
Insurance Litigation 

 
From Judge Janet C. Hall, of the U.S. District Court of the District of Connecticut: 

 
Noting the “very significant risk in pursuing this action” given its uniqueness in that “there 
was no prior investigation to rely on in establishing the facts or a legal basis for the 
case….[and] no other prior or even now similar case involving parties like these plaintiffs 
and a party like these defendants.” Further, “the quality of the representation provided to 
the plaintiffs ... in this case has been consistently excellent….  [T]he defendant[s] ... 
mounted throughout the course of the five years the case pended, an extremely vigorous 
defense….  [B]ut for counsel’s outstanding work in this case and substantial effort over 
five years, no member of the class would have recovered a penny….  [I]t was an extremely 
complex and substantial class ... case ... [with an] outstanding result.” 

 
Regarding the work of Berger Montague attorneys Peter R. Kahana and Steven L. Bloch, among 
other co-class counsel, in Spencer, et al. v. The Hartford Financial Services Group, Inc., et al., in 
the Order approving the $72.5 million final settlement of this action, dated September 21, 2010 
(No. 3:05-cv-1681, D. Conn.). 
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Customer/Broker Arbitrations 
 
From Robert E. Conner, Public Arbitrator with the National Association of Securities Dealers, 
Inc.: 
 

“[H]aving participated over the last 17 years in 400 arbitrations and trials in various 
settings, ... the professionalism and the detail and generally the civility of everyone 
involved has been not just a cause for commentary at the end of these proceedings but 
between ourselves [the arbitration panel] during the course of them, and ... the detail and 
the intellectual rigor that went into the documents was fully reflective of the effort that was 
made in general.  I wanted to make that known to everyone and to express my particular 
respect and admiration.”  

 
About the efforts of Berger Montague shareholders Merrill G. Davidoff and Eric L. Cramer, who 
achieved a $1.1 million award for their client, in Steinman v. LMP Hedge Fund, et al., NASD 
Case No. 98-04152, at Closing Argument, June 13, 2000. 
 
Employment & Unpaid Wages 
 
From Judge Timothy R. Rice, United States Magistrate Judge for the U.S. District Court for the 
Eastern District of Pennsylvania: 
 

Describing Berger Montague as “some of the finest legal representation in the 
nation,” who are “ethical, talented, and motivated to help hard working men and 
women.” 
 

Regarding the work of Berger Montague attorneys Sarah R. Schalman-Bergen and Camille F. 
Rodriguez in Gonzalez v. Veritas Consultant Group, LLC, d/b/a Moravia Health Network, No. 
2:17-cv-1319-TR (E.D. Pa. March 13, 2019). 
 
 
From Judge Malachy E. Mannion, United States District Judge for the U.S. District Court for the 
Middle District of Pennsylvania: 
 

“At the final approval hearing, class counsel reiterated in detail the arguments set 
forth in the named plaintiffs’ briefing. … The court lauded the parties for their 
extensive work in reaching a settlement the court deemed fair and reasonable. 
 

*  *  * 
 
“The court is confident that [class counsel] are highly skilled in FLSA collective and 
hybrid actions, as seen by their dealings with the court and the results achieved in 
both negotiating and handling the settlement to date.” 
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Acevedo v. Brightview Landscapes, LLC, No. 3:13-cv-2529, 2017 WL 4354809 (M.D. Pa. Oct. 
2, 2017). 
 
 
From Judge Joseph F. Bataillon, United States District Judge for the U.S. District Court for the 
District of Nebraska: 
 

[P]laintiffs’ counsel succeeded in vindicating important rights. … The court is 
familiar with “donning and doffing” cases and based on the court’s experience, 
defendant meat packing companies’ litigation conduct generally reflects “what can 
only be described as a deeply-entrenched resistance to changing their 
compensation practices to comply with the requirements of FLSA.” (citation 
omitted). Plaintiffs’ counsel perform a recognized public service in prosecuting 
these actions as a ‘private Attorney General’ to protect the rights of 
underrepresented workers. 
 
The plaintiffs have demonstrated that counsel’s services have benefitted the class. 
… The fundamental policies of the FLSA were vindicated and the rights of the 
workers were protected. 

 
Regarding the work of Berger Montague among other co-counsel in Morales v. Farmland Foods, 
Inc., No. 8:08-cv-504, 2013 WL 1704722 (D. Neb. Apr. 18, 2013). 
 
 
From Judge Jonathan W. Feldman, United States Magistrate Judge for the U.S. District Court 
for the Western District of New York: 
 

“The nature of the instant application obliges the Court to make this point clear: In 
my fifteen years on the bench, no case has been litigated with more skill, tenacity 
and legal professionalism than this case. The clients, corporate and individual, 
should be proud of the manner in which their legal interests were brought before 
and presented to the Court by their lawyers and law firms.” 
 
and 
 
“…the Court would be remiss if it did not commend class counsel and all those 
who worked for firms representing the thousands of current and former employees 
of Kodak for the outstanding job they did in representing the interests of their 
clients. For the last several years, lead counsel responsibilities were shared by 
Shanon Carson …. Their legal work in an extraordinarily complex case was 
exemplary, their tireless commitment to seeking justice for their clients was 
unparalleled and their conduct as officers of the court was beyond reproach.” 
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Employees Committed For Justice v. Eastman Kodak, (W.D.N.Y. 2010) ($21.4 million 
settlement). 
 
Other 

 
From Stephen M. Feiler, Ph.D., Director of Judicial Education, Supreme Court of Pennsylvania, 
Administrative Office of Pennsylvania Courts, Mechanicsburg, PA on behalf of the Common Pleas 
Court Judges (trial judges) of Pennsylvania: 
 

“On behalf of the Supreme Court of Pennsylvania and AOPC’s Judicial Education 
Department, thank you for your extraordinary commitment to the Dealing with 
Complexities in Civil Litigation symposia.  We appreciate the considerable time you spent 
preparing and delivering this important course across the state.  It is no surprise to me 
that the judges rated this among the best programs they have attended in recent years.” 

 
About the efforts of Berger Montague attorneys Merrill G. Davidoff, Peter Nordberg and David F. 
Sorensen in planning and presenting a CLE Program to trial judges in the Commonwealth of 
Pennsylvania. 
 
 
Lawrence Deutsch – Shareholder 
Mr. Deutsch has been involved in numerous major shareholder class action cases. He served as 
lead counsel in the Delaware Chancery Court on behalf of shareholders in a corporate 
governance litigation concerning the rights and valuation of their shareholdings. Defendants in 
the case were the Philadelphia Stock Exchange, the Exchange’s Board of Trustees, and six major 
Wall Street investment firms. The case settled for $99 million and also included significant 
corporate governance provisions. Chancellor Chandler, when approving the settlement allocation 
and fee awards on July 2, 2008, complimented counsel’s effort and results, stating, “Counsel, 
again, I want to thank you for your extraordinary efforts in obtaining this result for the class.” The 
Chancellor had previously described the intensity of the litigation when he had approved the 
settlement, “All I can tell you, from someone who has only been doing this for roughly 22 years, 
is that I have yet to see a more fiercely and intensely litigated case than this case. Never in 22 
years have I seen counsel going at it, hammer and tong like they have gone at it in this case.” 

Mr. Deutsch was one of principal trial counsel for plaintiffs in Fred Potok v. Floorgraphics, Inc., et 
al. (Phila Co. CCP 080200944 and Phila Co. CCP 090303768) resulting in an $8 million judgment 
against the directors and officers of the company for breach of fiduciary duty. 

Over his 25 years working in securities litigation, Mr. Deutsch has been a lead attorney on many 
substantial matters. Mr. Deutsch served as one of lead counsel in the In Re Sunbeam Securities 
Litigation class action concerning “Chainsaw” Al Dunlap (recovery of over $142 million for the 
class in 2002). As counsel on behalf of the City of Philadelphia he served on the Executive 
Committee for the securities litigation regarding Frank A. Dusek, et al. v. Mattel Inc., et al. 
(recovery of $122 million for the class in 2006). 
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Mr. Deutsch served as lead counsel for a class of investors in Scudder/Deutsche Bank mutual 
funds in the nationwide Mutual Funds Market Timing cases. Mr. Deutsch served on the Plaintiffs’ 
Omnibus Steering Committee for the consortium of all cases. These cases recovered over $300 
million in 2010 for mutual fund purchasers and holders against various participants in widespread 
schemes to “market time” and late trade mutual funds, including $14 million recovered for 
Scudder/Deutsche Bank mutual fund shareholders. 

Mr. Deutsch has been court-appointed Lead or a primary attorney in numerous complex litigation 
cases: NECA-IBEW Pension Trust Fund, et al. v. Precision Castparts Corp., et al. (Civil Case No. 
3:16-cv-01756-YY); Fox et al. v. Prime Group Realty Trust, et al. United States District Court 
Northern District of Illinois (Civil Case No. 1:12-cv-09350) ($8.25 million settlement pending); 
served as court-appointed lead counsel in In Re Inergy LP Unitholder Litigation (Del. Ch. No. 
5816-VCP ) ($8 million settlement). 

Mr. Deutsch served on a team of lead counsel in In Re: CertainTeed Fiber Cement Siding 
Litigation, E.D.Pa. MDL NO. 11-2270 ($103.9 million settlement); Tim George v. Uponor, Inc., et 
al., United States District Court, District of Minnesota, Case No. 12-CV-249 (ADM/JJK) ($21 
million settlement); Batista, et al. v. Nissan North America, Inc., United States District Court, 
Southern District of Florida, Miami Division, Case No 1;14-cv-24728 (settlement valued at 
$65,335,970.00). 

In addition to his litigation work, Mr. Deutsch has been a member of the Firm’s Executive 
Committee and also manages the Firm’s paralegals. He has also regularly represented indigent 
parties through the Bar Association’s VIP Program, including the Bar’s highly acclaimed 
representation of homeowners facing mortgage foreclosure. 

Prior to joining the Firm, Mr. Deutsch served in the Peace Corps from 1973-1976, serving in Costa 
Rica, the Dominican Republic, and Belize. He then worked for ten years at the United States 
General Services Administration. 

Mr. Deutsch is a graduate of Boston University (B.A. 1973), George Washington University’s 
School of Government and Business Administration (M.S.A. 1979), and Temple University’s 
School of Law (J.D. 1985). He became a member of the Pennsylvania Bar in 1986 and the New 
Jersey Bar in 1987. He has also been admitted to practice in Eastern District of Pennsylvania, the 
First Circuit Court of Appeals, the Second Circuit Court of Appeals, the Third Circuit Court of 
Appeals, the Fourth Circuit Court of Appeals, Eleventh Circuit Court of Appeals and the U.S. Court 
of Federal Claims as well as various jurisdictions across the country for specific cases. 

 
Gary E. Cantor – Shareholder 
Gary E. Cantor is a Shareholder in the Philadelphia office.  He concentrates his practice on 
securities and commercial litigation and derivatives valuations. 
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Mr. Cantor served as co-lead counsel in Steiner v. Phillips, et al. (Southmark Securities), 
Consolidated C.A. No. 3-89-1387-X (N.D. Tex.), (class settlement of $82.5 million), and In re 
Kenbee Limited Partnerships Litigation, Civil Action No. 91-2174 (GEB), (class settlement 
involving 119 separate limited partnerships resulting in cash settlement, oversight of partnership 
governance and debt restructuring (with as much as $100 million in wrap mortgage reductions)). 
Mr. Cantor also represented plaintiffs in numerous commodity cases. 

In recent years, Mr. Cantor played a leadership role in In re Oppenheimer Rochester Funds Group 
Securities Litigation ($89.5 million settlement on behalf of investors in six tax-exempt bond mutual 
funds managed by OppenheimerFunds, Inc.), No. 09-md-02063-JLK (D. Col.); In re KLA-Tencor 
Corp. Securities Litigation, Master File No. C-06-04065-CRB (N.D. Cal.) ($65 million class 
settlement); In re Sepracor Inc. Securities Litigation, Civil Action no. 02-12235-MEL (D. Mass.) 
($52.5 million settlement.);  In re Sotheby's Holding, Inc. Securities Litigation, No. 00 Civ. 1041 
(DLC) (S.D.N.Y.) ($70 million class settlement). He was also actively involved in the Merrill Lynch 
Securities Litigation (class settlement of $475 million) and Waste Management Securities 
Litigation (class settlement of $220 million). 

For over 20 years, Mr. Cantor also has concentrated on securities valuations and the preparation 
of event or damage studies or the supervision of outside damage experts for many of the firm's 
cases involving stocks, bonds, derivatives, and commodities.  Mr. Cantor's work in this regard has 
focused on statistical analysis of securities trading patterns and pricing for determining materiality, 
loss causation and damages as well as aggregate trading models to determine class-wide 
damages. 

Mr. Cantor was a member of the Moot Court Board at University of Pennsylvania Law School 
where he authored a comment on computer-generated evidence in the University of Pennsylvania 
Law Review. He graduated from Rutgers College with the highest distinction in economics and 
was a member of Phi Beta Kappa. 
 
 
Jacob M. Polakoff – Senior Counsel 
Since joining the Firm in 2006, Mr. Polakoff has concentrated his practice on the prosecution of 
class actions and other complex litigation, including the representation of plaintiffs in consumer 
protection, securities, and commercial cases. 

Mr. Polakoff represented the shareholders of the Philadelphia Stock Exchange in Ginsburg v. 
Philadelphia Stock Exchange, Inc., et al., in the Delaware Court of Chancery, which settled for in 
excess of $99 million in addition to significant corporate governance provisions. Mr. Polakoff's 
experience also includes representing entrepreneurs and small businesses in actions against 
Fortune 500 companies. 

He currently represents homeowners throughout the country in various product liability actions 
concerning defective construction products, including roofing, siding, and plumbing. He served on 
the teams of co-lead counsel in Cole v. NIBCO Inc. ($43.5 million settlement) and George v. 
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Uponor, Inc., et al., ($21 million settlement), class action lawsuits about PEX plumbing 
components. 

Mr. Polakoff was selected as a Pennsylvania Super Lawyer - Rising Star in 2010 and 2013-2019, 
an honor conferred upon only the top 2.5% of attorneys in Pennsylvania who are 40 or younger. 

Mr. Polakoff is a 2006 graduate of the joint J.D./M.B.A. program at the University of Miami, where 
he was the recipient of the Dean's Certificate of Achievement in Legal Research & Writing, was 
awarded a Graduate Assistantship and was honored with the Award for Academic Excellence in 
Graduate Studies. 

He holds a 2002 B.S.B.A. from Boston University's School of Management, where he 
concentrated in finance. 

Mr. Polakoff is the Judge of Election for Philadelphia's 30th Ward, 1st Division. He was also a 
member of the planning committee and the sponsorship sub-committee for the Justice for All 5K 
from its inception. The event benefited Community Legal Services of Philadelphia, which provides 
free legal services, in civil matters, to low-income Philadelphians. 

 
Shoshana Savett – Senior Counsel 
Shoshana Savett is in the Securities, Consumer Protection and Commercial Litigation practice 
groups.  She concentrates her practice primarily in the area of securities class action litigation. 

Since joining the Firm in 2003, Ms. Savett has been involved in securities class action including: In 
re Merrill Lynch & Co., Inc. Securities, Derivative and ERISA Litigation, relating to the Securities 
Action, 07-cv-9633;  Ginsburg v. Philadelphia Stock Exchange (settlement valued at over $99 
million in action brought on behalf of a class A shareholders of the Philadelphia Stock Exchange 
which included breach of fiduciary allegations against the Exchange's Board of Governors in 
connection with strategic transactions that the Exchange announced in June and August 2005); In 
re Sepracor Inc. Securities Litigation, Civil Action no. 02-12235-MEL (D. Mass.) ($52.5 million 
settlement approved September 6, 2007). 
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Declaration of Lionel Z. Glancy in Support of Lead Counsel’s Motion for Attorneys’ Fees and 
Reimbursement of Expenses  

UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 
 

In re PATRIOT NATIONAL, INC. 
SECURITIES LITIGATION 
 

Case No. 1:17-cv-01866-ER 
[Consolidated with Case No. 1:17-cv-07164-
ER] 

 
Honorable Edgardo Ramos  
 
 
 

 

 
DECLARATION OF LIONEL Z. GLANCY, ESQ. IN SUPPORT OF LEAD COUNSEL’S 

MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND REIMBURSEMENT OF 

LITIGATION EXPENSES FILED ON BEHALF OF 

GLANCY PRONGAY & MURRAY LLP 

I, Lionel Z. Glancy declare as follows: 

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

the Lead Counsel in the above-captioned action (the “Action”).1  I submit this declaration in 

support of Lead Counsel’s application for an award of attorneys’ fees in connection with services 

rendered in the Action, as well as for reimbursement of litigation expenses incurred in 

connection with the Action.  I have personal knowledge of the facts set forth herein and, if called 

upon, could and would testify thereto. 

2. As Lead Counsel for Plaintiffs in this Action, GPM, among other things, (a) 

investigated the claims in the Action; (b) drafted and filed the original complaint in the Action; 

(c) sought appointment and was appointed one of the Lead Counsel; (d) consulted with a 

damages expert; (e) researched and drafted the 210-page Consolidated Amended Class Action 

                                                 
1 Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in 
the Stipulation and Agreement of Settlement (“Stipulation”) dated December 20, 2018 (ECF No. 
101-1). 
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Declaration of Lionel Z. Glancy in Support of Lead Counsel’s Motion for Attorneys’ Fees and 
Reimbursement of Expenses 2 

Complaint; (f) evaluated the financial condition and prospects of Patriot National; (g) consulted 

with bankruptcy counsel concerning Patriot National’s bankruptcy proceedings; (h) prepared for, 

and/or argued at, various court appearances; (i) conferred extensively with co-counsel regarding 

case strategy; (j) conducted legal and factual research on various issues; (k) drafted and 

commented on letters to the Court, as well as stipulations and other submissions; (l) participated 

in the mediation process overseen by Robert A. Meyer, Esq. and Bruce A. Friedman, Esq. of 

JAMS, which included drafting portions of, and editing, the written submissions supporting 

liability and damages, and attending all mediation sessions (in-person and telephonic); (m) 

drafted and negotiated the term sheet setting forth the key terms of the Settlement; (n) drafted 

and negotiated the terms of the Stipulation (including exhibits) with Defendants; (o) worked with 

Plaintiffs’ damages expert to prepare the proposed Plan of Allocation; (p) subpoenaed and 

secured approximately 250,000 pages of due diligence documents; (q) partially managed and 

participated in the review and analysis of the due diligence documents; (r) participated in the 

draftingof the preliminary approval motion; (s) worked in conjunction with the Claims 

Administrator to the implement of the Court-approved notice process; and (t) drafted the 

memorandum of law in support of final approval of the Settlement and Plan of Allocation. 

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

amount of time spent by attorneys and professional support staff employees of my firm who, 

from inception of the Action through and including September 30, 2019, billed ten or more hours 

to the Action, and the lodestar calculation for those individuals based on my firm’s current 

billing rates.  For personnel who are no longer employed by my firm, the lodestar calculation is 

based upon the billing rates for such personnel in his or her final year of employment by my 
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firm.  The schedule was prepared from contemporaneous daily time records regularly prepared 

and maintained by my firm.   

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

included in Exhibit 1 are consistent with the rates approved by courts in other securities or 

shareholder litigation, including courts in the Southern District of New York. 

5. The total number of hours reflected in Exhibit 1 is 1,273.52 hours.  The total 

lodestar reflected in Exhibit 1 is $710,421.45, consisting of  $678,634.20 in attorney time, and 

$31,787.25 in professional support staff time.   

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

not include charges for expense items.  Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

7. As detailed in Exhibit 2, my firm is seeking reimbursement of a total of 

$139,052.57 in expenses incurred in connection with the prosecution of this Action. 

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

records of my firm.  These books and records are prepared from expense vouchers, check 

records, and other source materials and are an accurate record of the expenses incurred.  The 

expenses reflected in Exhibit 2 are the expenses actually incurred and paid by my firm, with the 

exception of the Bankruptcy Counsel’s expenses and the Florida Interventional Counsel’s 

expenses, which are outstanding. 

//  
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Declaration of Lionel Z. Glancy in Support of Lead Counsel’s Motion for Attorneys’ Fees and 
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EXHIBIT 1 

 

In re Patriot National, Inc. Securities Litigation,  

Case No. 1:17-cv-01866-ER 

 

GLANCY PRONGAY & MURRAY LLP 

 

LODESTAR REPORT 

FROM INCEPTION THROUGH SEPTEMBER 30, 2019 

 

TIMEKEEPER/CASE STATUS HOURS RATE LODESTAR 

ATTORNEYS:         

Lionel Z. Glancy Partner 31.00 960.00 29,760.00 

Brian Murray Partner 86.32 935.00 80,709.20 

Robert Prongay Partner 218.50 750.00 163,875.00 

Joseph Cohen Partner 73.00 935.00 68,255.00 

Casey Sadler Partner 21.25 650.00 13,812.50 

Jennifer Leinbach Associate 44.00 550.00 24,200.00 

Charles Linehan Associate 328.60 425.00 139,655.00 

Bryan G. Faubus Associate 132.30 550.00 72,765.00 

Robert H. Gruber Associate 36.90 425.00 15,682.50 

Mary A. Essuman Project Attorney 184.00 380.00 69,920.00 

TOTAL ATTORNEY TOTAL 1,155.87   678,634.20 

PARALEGALS:         

Harry Kharadjian Senior Paralegal 37.50 290.00 10,875.00 

Emily Oswald Paralegal 13.75 225.00 3,093.75 

Jack Ligman Research Analyst 11.75 310.00 3,642.50 

Danielle Goldsmith Research Analyst 12.75 220.00 2,805.00 

John D. Belanger Research Analyst 19.50 250.00 4,875.00 

Michaela Ligman Research Analyst 22.40 290.00 6,496.00 

TOTAL PARALEGAL TOTAL 117.65   31,787.25 

TOTAL LODESTAR TOTAL 1,273.52   710,421.45 
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EXHIBIT 2 

 

In re Patriot National, Inc. Securities Litigation,  

Case No. 1:17-cv-01866-ER 
 

GLANCY PRONGAY & MURRAY LLP 

 

EXPENSE REPORT 

 

FROM INCEPTION THROUGH SEPTEMBER 30, 2019 

 

CATEGORY OF GLANCY EXPENSE AMOUNT 

COURIER & SPECIAL POSTAGE 338.26 

COURT FILING FEES 400.00 

EXPERTS 10,400.00 

BANKRUPTCY COUNSEL1 108,681.95 

FLORIDA INTERVENTION COUNSEL2 2,970.00 

ONLINE RESEARCH 3,907.86 

PHOTOIMAGING 126.54 

PRESS RELEASES 130.00 

SERVICE OF PROCESS 726.75 

TELEPHONE 70.00 

TRAVEL AIRFARE 4,817.81 

TRAVEL AUTO 1,191.06 

TRAVEL HOTEL 4,550.90 

TRAVEL MEALS 718.44 

TRAVEL PARKING 23.00 

ZZGRAND TOTAL 139,052.57 

  

1Bankruptcy Counsel's expenses are owed, but not yet paid. 

2Florida Intervention Counsel's expenses are owed, but not yet paid. 
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EXHIBIT 3 

GLANCY PRONGAY & MURRAY LLP 

 

FIRM RESUME 

 

[FOLLOWS] 
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Declaration of Peter Safirstein in Support of Lead Counsel’s Motion for Attorneys’ Fees and 
Reimbursement of Expenses  

UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 
 

In re PATRIOT NATIONAL, INC. 
SECURITIES LITIGATION 
 

Case No. 1:17-cv-01866-ER 
[Consolidated with Case No. 1:17-cv-07164-
ER] 

 
Honorable Edgardo Ramos  
 
 
 
 

 
DECLARATION OF PETER SAFIRSTEIN, ESQ. IN SUPPORT OF LEAD COUNSEL’S 

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

SAFIRSTEIN METCALF LLP 

 

I, Peter Safirstein, declare as follows: 

1. I am a partner at the law firm Safirstein Metcalf LLP (“Safirstein Metcalf”), one of 

Plaintiffs’ Counsel in the above-captioned action (the “Action”).1  I submit this declaration in 

support of Lead Counsel’s application for an award of attorneys’ fees in connection with services 

rendered in the Action, as well as for reimbursement of litigation expenses incurred in connection 

with the Action.  I have personal knowledge of the facts set forth herein and, if called upon, could 

and would testify thereto. 

2. As one of the counsel for Plaintiffs in this Action, Safirstein Metcalf, among other 

things: conducted due diligence for, researched, drafted, and filed a complaint; moved for lead 

plaintiff and lead counsel and consolidation; conferred extensively with co-counsel regarding case 

strategy; conducted legal research on various issues, drafted and commented on letters to the Court 

 
1 Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in 
the Stipulation and Agreement of Settlement dated December 20, 2018 (ECF No. 101-1). 
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regarding conferences and intervention; monitored related developments in other Courts and 

drafted correspondence and motion papers related to such supposedly parallel actions; attended 

Court hearings; worked with and assisted bankruptcy counsel; reviewed and analyzed documents 

such as bankruptcy filings and insurance policies; researched, drafted, and edited sections of the 

mediation brief; prepared for mediation; wrote and edited motion for intervention and reply 

memorandum; edited various other motions and memorandum including motion to lift stay, JPML 

submission, supplemental lead motion papers, and settlement documents; and wrote and edited 

motion to strike. 

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

amount of time spent by attorneys and professional support staff employees of my firm who, from 

inception of the Action through and including September 20, 2019, billed ten or more hours to the 

Action, and the lodestar calculation for those individuals based on my firm’s current billing rates.  

For personnel who are no longer employed by my firm, the lodestar calculation is based upon the 

billing rates for such personnel in his or her final year of employment by my firm.  The schedule 

was prepared from contemporaneous daily time records regularly prepared and maintained by my 

firm.   

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

and I reviewed these daily time records in connection with the preparation of this declaration. The 

purpose of this review was to confirm both the accuracy of the records as well as the necessity for, 

and reasonableness of, the time committed to the litigation.  As a result of this review, I made 

reductions to certain of my firm’s time entries such that the time included in Exhibit 1 reflect that 

exercise of billing judgment.  Based on this review and the adjustments made, I believe that the 

time of Safirstein Metcalf attorneys and staff reflected in Exhibit 1 was reasonable and necessary 
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for the effective and efficient prosecution and resolution of the Action. No time expended on the 

application for fees and reimbursement of expenses has been included. 

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

in Exhibit 1 are consistent with the rates approved by courts in other securities or shareholder 

litigation. 

6. The total number of hours reflected in Exhibit 1 is 224 hours. The total lodestar 

-
reflected in Exhibit 1 is $177,025.00 consisting of $177,025.00 for attorneys' time. 

7. My firm's lodestar figures are based upon the firm's billing rates, which rates do 

not include charges for expense items. Expense items are billed separately and such charges are 

not duplicated in my firm's billing rates. 

8. As detailed in Exhibit 2, my firm is seeking reimbursement of a total of $567. 70 in 

expenses incurred in connection with the prosecution of this Action. 

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

of my firm. These books and records are prepared from expense vouchers, check records, and 

other source materials and are an accurate record of the expenses incurred. The expenses reflected 

in Exhibit 2 are the expenses actually incurred by my firm. 

10. Attached hereto as Exhibit 3 is a brief biography of Safirstein Metcalf, including 

the attorneys who were involved in the Action. 

I declare, under penalty of perjury, that the foregoing is true and correct. Executed this 

23rd day of September, 2019 in New York, New York. 
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EXHIBIT 1 
 

In re Patriot National, Inc. Securities Litigation,  
Case No. 1:17-cv-01866-ER 

 
SAFIRSTEIN METCALF LLP 

 
LODESTAR REPORT 

FROM INCEPTION THROUGH SEPTEMBER 20, 2019 
 

TIMEKEEPER/CASE  STATUS  HOURS  RATE  LODESTAR 

ATTORNEYS:             

Peter Safirstein  Partner  90.25  $850/hr  $76,712.50 

Elizabeth Metcalf  Partner  133.75  $750/hr  $100,312.50 

TOTAL ATTORNEY     224    $177,025.00 

TOTAL LODESTAR     224    $177,025.00 
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EXHIBIT 2 
 

In re Patriot National, Inc. Securities Litigation,  
Case No. 1:17-cv-01866-ER 

 
SAFIRSTEIN METCALF LLP 

 
EXPENSE REPORT 

 
FROM INCEPTION THROUGH AUGUST 1, 2019 

 
 

ITEM  AMOUNT 

COURT FILING FEES  $400.00 

ONLINE RESEARCH/PACER download fees  $167.70 

GRAND TOTAL  $567.70 
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EXHIBIT 3 

SAFIRSTEIN METCALF LLP 
 

FIRM RESUME 
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SAFIRSTEIN METCALF LLP 
Antitrust ∙ Securities Fraud ∙ Consumer Fraud  

Class Action Litigation  

 

Attorney & Professional Staff Résumé 
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SAFIRSTEIN METCALF LLP 

   

 

SAFIRSTEIN METCALF LLP  

The Empire State Building, 350 Fifth Ave, 59th Floor New York, NY 10118  ph:1‐800‐221‐0015 ∙ 212‐201‐2855 

www.safirsteinmetcalf.com 

SAFIRSTEIN METCALF LLP’S LITIGATION PRACTICE 

Safirstein Metcalf LLP’s attorneys have extensive experience representing 

plaintiffs  in antitrust, securities, commodities, and consumer class actions.   Our 

specialized team has been intensively involved in legal actions related to various 

antitrust, securities, and corporate wrongdoing, as well as in the development of 

individualized  legal  strategies  to  offset  our  clients’  losses.  Our  lawyers  have 

played prominent roles  in  important class actions  including  the mammoth  IPO 

Securities litigation that settled for more than $500 million.   

 Our  clients’  cases  have  involved  antitrust  violations,  financial  fraud, 

challenges to unfair mergers and tender offers, failed corporate governance, and 

customer/brokerage  firm  arbitration  proceedings.  We  have  successfully 

challenged  drug  price‐fixing,  won  compensation  for  consumers  injured  by 

debilitating products, and achieved significant,  long term corporate governance 

changes at public companies.   

Firm Co‐Founders, Mr.  Peter  Safirstein  and Ms. Elizabeth Metcalf,  have 

been actively involved in prosecuting numerous fraud cases, including: 

•  Sergeants Benevolent Association Health & Welfare Fund v. Actavis, 

PLC, Nos. 15 Civ. 6549 (S.D.N.Y) (appointed co‐lead counsel); 

•  In re Sprint Nextel Derivative Litigation, No. 12‐2242‐JWB‐KDD 

(D. Kan.) (appointed co‐lead counsel); 

•  Torus Capital LLC v. Bank of Nova Scotia, New York Agency et al., 

No. 1:16‐cv‐05437 (S.D.N.Y) (active antitrust matter alleging a 

conspiracy  to  rig  the market  for  securities  sold  by  the U.S. 

Department of the Treasury);  
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•  In re Disposable Contact Lens Antitrust Litigation, No. 3:15‐md‐

02626 (M.D. Fla.); 

•  In re Packaged Seafood Products Antitrust Litig., No. 15‐MD‐2670 

JLS (MDD) (S.D.Cal.);  

•  In re Aggrenox Antitrust Litig., No. 14‐md‐2516 (D. Conn.); 

•  In re Lidoderm Antitrust Litig., No. 14‐md‐2521(N.D. Cal.); 

•  In  Re:  Restasis  (Cyclosporine  Ophthalmic  Emulsion)  Antitrust 

Litig., No. 1:18‐md‐02819 (E.D.N.Y.); 

•  In  Re:  Zetia  (Ezetimibe)  Antitrust  Litig.,  No  2:18‐md‐02836 

(E.D.Va.); and 

•  several anti‐trust matters alleging conspiracies to increase the 

prices of various generic medications  including  (all currently 

pending in E.D. Pa.):   SBA v. Endo Int’l. plc et al., No. 2:17‐cv‐

01986) (amitriptyline); SBA v. Taro Pharm. Industries, Ltd. et al., 

No 2:17‐cv‐01759) (lidex); SBA v. Fougera Pharm., Inc. et al., No. 

2:17‐cv‐01755 (desonide);   SBA v. Actavis Elizabeth, LLC et al., 

2:17‐cv‐01771) (propranolol); and SBA v. Fougera Pharm. Inc. et 

al., No. 2:17‐cv‐01753) (clobetasol). 

The attorneys at Safirstein Metcalf LLP have also litigated or are litigating 

several  other  class  and  derivative matters,  including: Diep  v.  Sather, C.A. No. 

12760‐VCL (Del. Ch.) (asserting insider trading claims against certain El Pollo Loco 

Holdings,  Inc.  insiders); Kocen et al. v. Deepak Chopra et al., C.A. No. 11291‐VCL 

(Del.  Ch.)/In  re OSI  Sys.,  Inc. Deriv.  Litig. No.  2:14‐cv‐02910‐MWF  (C.D.  Cal.) 

(settled derivative matter which asserted breach of fiduciary claims regarding the 

hiding of problems with the company’s body and baggage scanners and the failure 

to create a  federal  regulations compliance program);   City of Monroe Employeesʹ 
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Retirement System v. Rupert Murdoch, et al. C.A. No. 0833‐AGB (Del. Ch. Nov. 20, 

2017) (asserting breach of fiduciary duty claims regarding the systematic, decades‐

long culture of sexual harassment, racial discrimination, and retaliation that led to 

a hostile work environment at FOX News Channel  ‐ settled for $90 million and 

significant  corporate  governance  changes);  In  re  McKesson  Corp.  Shareholder 

Derivative  Litig.,  No.  4:17‐cv‐1850‐CW  (N.D.  Cal.)  (ongoing  derivative  matter 

regarding breaches by McKesson Corp.’s board of directors and senior officers in 

abdicating their fiduciary duty of oversight with respect to the company’s sale of 

opioid drugs and controlled substances);  Reynolds v. Dow Chemical Co., C.A. No. 

2017‐0203‐JRS (Del. Ch.) (settled derivative matter alleging the improper reporting 

of  payment  for  significant  amounts  of  personal  expenses  incurred  by  the 

company’s CEO);   In re Gateway Plaza Residentsʹ Litig., No. 651023/2014 (Sup Ct, 

New  York County)  (ongoing  class  action  alleging  uninhabitable  conditions  at 

Gateway Plaza in New York’s Battery Park City); Reid et al v. Unilever United States, 

Inc. 1:12‐cv‐06058 (N.D. Ill.) (settled consumer action on behalf of purchasers and 

users of a Suave brand hair treatment that allegedly causes unwanted, significant 

hair  loss);  In  re Saks  Inc. Shareholder Litig., No. 652724/2013  (Sup Ct, New York 

County) (active case regarding the sale of Saks to Hudson’s Bay Company); and 

Iowa Public Employeesʹ Retirement System et al v. Bank of America Corp. et al., No. 1:17‐

cv‐06221  (S.D.N.Y.)  (active  class action alleging  five banks  colluded  to prevent 

modernization  of  the  $1.7  trillion  stock  loan market  to  prevent  losing  out  on 

massive fees).   
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Peter Safirstein  

Peter  primarily  represents  plaintiffs  in  securities, 

antitrust, commodities and consumer class actions and 

also represents whistleblowers before the SEC. 

Prior to entering private practice, Peter served  in the 

Enforcement  Division  of  the  Securities  Exchange 

Commission  and  in  the  United  States  Attorneys’ 

Offices for the Southern District of New York and the 

Southern District of Florida where he concentrated on 

prosecuting white collar crime. 

He  has  played  a  prominent  role  in  important  class 

actions  including  the  mammoth  IPO  Securities 

litigation that settled for more than $500 million.   He 

served as co‐lead counsel in Blessing v. Sirius XM Radio, 

Inc., No. 09 CV 10035 (HB) (S.D.N.Y.), an antitrust case 

that settled for $180 million, and served in prominent 

roles in such other antitrust matters as In re Disposable 

Contact  Lens  Antitrust  Litigation,  No.  3:15‐md‐02626 

(M.D. Fla.) and In re Korean Air Lines Co., Ltd Antitrust 

Litigation, No.  07‐cv‐05107  (C.D.  Cal.).    In  addition, 

Peter’s practice includes Human Rights Litigation and 

Peter  successfully  represented  Nigerian  children 

allegedly  victimized  by  Pfizer’s  improper  medical 

experiments  involving  the  drug  Trovan.    Peter was 

also part of the team that represented consumers in an 

antitrust  case  against  Sirius  XM  Radio  which  was 

resolved for $180 million.  

Peter serves on ABA Committees.   He has lectured 

on  class  actions  before  various  professional 

associations. 

 
 

psafirstein@safirsteinmetcalf.com 
(212) 201-2845 (direct) 

Education: 

B.A., George Washington University, 

1978 

M.A., Georgetown University, 1980 

J.D., Brooklyn Law School, 1985 

 

Bar Admissions: 

United States Supreme Court 

United States Court of Appeals, Second 

Circuit 

United States Court of Appeals, Third 

Circuit 

United States District Court, Southern 

District of New York 

United States District Court, Eastern 

District of New York 

United States District Court, District of 

New Jersey 

New York State Bar  

New Jersey State Bar 
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Elizabeth S. Metcalf 

Elizabeth focuses her practice on antitrust, consumer, 

and securities class actions and shareholder derivative 

litigation.    Elizabeth  is  currently  involved  in  the 

prosecution of several antitrust actions including Iowa 

Public  Employeesʹ  Retirement  System  et  al  v.  Bank  of 

America Corp. et al., No. 1:17‐cv‐06221 (S.D.N.Y.), a class 

action  alleging  five  banks  colluded  to  prevent 

modernization of the $1.7 trillion stock loan market to 

prevent losing out on massive fees. 

Elizabeth  also  represents  whistleblowers  before  the 

SEC and in qui tam matters.  Past litigation includes In 

re Massey Energy Co. Derivative & Class Action Litigation, 

which followed the 2010 mining disaster, and Reid et al 

v. Unilever United States, Inc., a class action on behalf of 

purchasers and users of a Suave brand hair treatment 

that allegedly causes unwanted, significant hair  loss.  

She  serves  as  a member  of  the  teams  prosecuting: 

generic drug price fixing; derivative actions including 

those  against  the  Boards  of  Directors  of McKesson 

Corporation and El Pollo Loco Holdings,  Inc.; and a 

class action on behalf of Gateway Plaza  residents  in 

New York’s Battery Park City. 

Prior  to  law  school, Elizabeth worked  as  a  financial 

research analyst at a class action securities fraud  law 

firm. During  law  school,  she was  a member  of  the 

Fordham International Law Journal, and she served as a 

legal  intern  at  the  Securities  Arbitration  Clinic  of 

Fordham  University  School  of  Law,  obtaining  a 

punitive damages award before an arbitration panel 

under  the  Financial  Industry  and  Regulatory 

Authority.   

 

 

 

emetcalf@safirsteinmetcalf.com 
(212) 201-2843 (direct) 

 

 

Education: 

B.A., Colorado College, 1992 

J.D., Fordham University School of 

Law, 2008 

Bar & Court Admissions: 

United States District Court, Southern 

District of New York 

New York State Bar 
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Sheila Feerick 

Financial Analyst Director of Client Communications 

Sheila  has  fifteen  years  of  law  firm  experience.    She 

performs  extensive  investigative  financial  analysis  for 

potential class action lawsuits, identifying and analyzing 

potential  cases  for  antitrust  and  securities  class  action 

litigation.  Once  those  cases  are  filed,  Sheila  provides 

detailed financial analysis assisting in the prosecution of 

those matters. 

In addition, Sheila is responsible for communicating with 

individuals,  health  and welfare  funds  and  institutional 

investors about antitrust and securities class actions. Prior 

to  joining  Safirstein  Metcalf  LLP,  she  managed  the 

Shareholder  Services Department  at  a  large New York‐

based securities litigation firm. 

Sheila earned a BA in English from Villanova University 

and an MBA in Finance from Stern School of Business at 

NYU (2000). 

  

  

 
 

sfeerick@safirsteinmetcalf.com 
(212) 201-2856 (direct) 
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Declaration of Peretz Bronstein in Support of Lead Counsel’s Motion for Attorneys’ Fees and 

Reimbursement of Expenses  

UNITED STATES DISTRICT COURT 

SOUTHERN DISTRICT OF NEW YORK 

 

 

In re PATRIOT NATIONAL, INC. 

SECURITIES LITIGATION 

 

Case No. 1:17-cv-01866-ER 

[Consolidated with Case No. 1:17-cv-07164-

ER] 

 

Honorable Edgardo Ramos  

 

 

 

 

 

DECLARATION OF PERETZ BRONSTEIN, ESQ. IN SUPPORT OF LEAD 

COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND 

REIMBURSEMENT OF LITIGATION EXPENSES FILED ON BEHALF OF 

BRONSTEIN GEWIRTZ & GROSSMAN LLC 

 

I, Peretz Bronstein, declare as follows: 

1. I am a member at the law firm Bronstein Gewirtz & Grossman LLC (“BG&G”), 

one of Plaintiffs’ Counsel in the above-captioned action (the “Action”).1  I submit this declaration 

in support of Lead Counsel’s application for an award of attorneys’ fees in connection with 

services rendered in the Action, as well as for reimbursement of litigation expenses incurred in 

connection with the Action.  I have personal knowledge of the facts set forth herein and, if called 

upon, could and would testify thereto.  

2. As one of the counsel for Plaintiffs in this Action, BG&G, among other things, 

advised and communicated directly with lead plaintiffs, Barry A. Smith and Sunil Shah; moved 

for appointment of lead counsel; reviewed and edited the consolidated amended complaint; 

performed legal research on various legal issues; drafted legal memoranda; reviewed documents 

 
1 Unless otherwise defined herein, capitalized terms shall have the meanings ascribed to them in 

the Stipulation and Agreement of Settlement dated December 20, 2018 (ECF No. 101-1). 
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produced by defendants; and communicated with co-counsel regarding all matters, including 

settlement. 

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

amount of time spent by attorneys and professional support staff employees of my firm who, from 

inception of the Action through and including September 20, 2019, billed 353.77 hours to the 

Action, and the lodestar calculation for those individuals based on my firm’s billing rates for each 

relevant time period.  The schedule was prepared from contemporaneous daily time records 

regularly prepared and maintained by my firm.   

4. I am the member who oversaw or conducted the day-to-day activities in the Action 

and I reviewed these daily time records at least once a month during the litigation.    I am also the 

member who reviewed our time entries and totals in connection with the preparation of this 

declaration.  The purpose of the monthly reviews, and this current review, was to confirm both the 

accuracy of the records as well as the necessity for, and reasonableness of, the time committed to 

the litigation.  As a result of these reviews, I made reductions to certain of my firm’s time entries 

such that the time included in Exhibit 1 reflect that exercise of billing judgment.  Based on this 

review and the adjustments made, I believe that the time of BG&G attorneys and staff reflected in 

Exhibit 1 was reasonable and necessary for the effective and efficient prosecution and resolution 

of the Action.  No time expended on the application for fees and reimbursement of expenses has 

been included. 

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

in Exhibit 1 are consistent with the rates approved by courts in other securities or shareholder 

litigation. 
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6. The total number of hours reflected in Exhibit 1 is 353.77 hours.  The total lodestar 

reflected in Exhibit 1 is $241,760.50, consisting of  $240,392.50 for attorneys’ time and $1,368 

for professional support staff time.   

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

not include charges for expense items.  Expense items are billed separately and such charges are 

not duplicated in my firm’s billing rates. 

8. As detailed in Exhibit 2, my firm is seeking reimbursement of a total of $125.13 in 

expenses incurred in connection with the prosecution of this Action. 

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

of my firm.  These books and records are prepared from expense vouchers, check records, and 

other source materials and are an accurate record of the expenses incurred.  The expenses reflected 

in Exhibit 2 are the expenses actually incurred by my firm. 

10. Attached hereto as Exhibit 3 is a brief firm resume of BG&G, including the 

attorneys who were involved in the Action. 

I declare, under penalty of perjury, that the foregoing is true and correct.  Executed this 

__th day of September, 2019 in Brooklyn, New York.  

 

        
 /s/Peretz Bronstein 

 

     Peretz Bronstein 
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EXHIBIT 1 

 

In re Patriot National, Inc. Securities Litigation,  

Case No. 1:17-cv-01866-ER 

 

BRONSTEIN GEWIRTZ & GROSSMAN LLC 

 

LODESTAR REPORT 

FROM INCEPTION THROUGH SEPTEMBER 24, 2019 

 

TIMEKEEPER/CASE STATUS HOURS RATE LODESTAR 

ATTORNEYS:         

Bronstein, Peretz Member 179.68 $850 152,728 

Soloveichik, Yitzchak Member 11.80 $650/$7002 7,770 

Grossman, Neil Member 14.0 $650 9,100 

Yiftach, Shimon Of Counsel  101.33 $550/$6003 56,436.50 

Kimelman, Eitan Of Counsel  40.88 $350/$4004 14,358 

TOTAL ATTORNEY   347.69  $240,392.50 

PARALEGALS:         

Sapir, Asher Paralegal 4.0 $225 900 

Gewirtz, Shlomo Paralegal 2.08 $225 468 

TOTAL PARALEGAL   6.08  $1,368 

TOTAL LODESTAR   353.77  $241,760.50 

  

 
2 $650/hr. through Dec 31, 2018 (9.8 hours), and $700/hr. after that date (2 hours). 
3 $550/hr. through Dec 31, 2018 (87.23 hours), and $600/hr. after that date (14.1 hours).  
4 $350/hr. through Dec 31, 2018 (39.88 hours), and $400/hr. after that date (1 hour). 
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Reimbursement of Expenses 5 

EXHIBIT 2 

 

In re Patriot National, Inc. Securities Litigation,  

Case No. 1:17-cv-01866-ER 

 

 
 

EXPENSE REPORT 

 

FROM INCEPTION THROUGH AUGUST 1, 2019 

 

 

ITEM AMOUNT 

ONLINE RESEARCH 10.40 

AUTOMOTIVE/TRAIN TRANSPORTATION 75.81 

TRAVEL MEALS 38.92 

GRAND TOTAL 125.13 

 

  

BRONSTEIN GEWIRTZ & GROSSMAN LLC 
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EXHIBIT 3 

BRONSTEIN GEWIRTZ & GROSSMAN LLC 

 

FIRM RESUME 
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BRONSTEIN, GEWIRTZ & GROSSMAN, LLC 

60 East 42nd Street, Suite 4600, New York, NY 10165 

 

 

Bronstein, Gewirtz & Grossman, LLC (BG&G)1 is a securities and consumer class action law firm.  The 

firm also handles corporate and commercial litigation, as well as patent and trademark matters. 

BG&G's clients have included several major telecommunications carriers, a $45 million bankruptcy 

litigation trust, and a multi-national diamond wholesaler based in the Tel Aviv “Bourse.”  BG&G has 

served as co-counsel in many securities class actions that resulted in tens of millions of dollars in 

recovery for the classes. The firm has close to 25 years of experience prosecuting and defending 

complex commercial and corporate litigation claims. The firm works to keep clients' costs reasonable 

and its attorneys as accessible as possible. 

 

 

PRACTICE AREAS  

At Bronstein, Gewirtz & Grossman, we represent individuals and businesses in many types of business 

and investment related matters.  

• Class Actions: BG&G has served as co-counsel2 and lead counsel in numerous securities and 

consumer class actions.  BG&G prosecutes on behalf of investors wronged by brokers and 

issuers both in court and before FINRA.  

• Securities Litigation: BG&G handles all corporate and securities litigation matters, including 

contract disputes, shareholder disputes, partnership disputes, and corporate control issues. 

• Commercial Litigation: BG&G handles commercial litigation matters, including contract 

disputes, shareholder disputes, partnership disputes, and corporate control issues.   

• Telecommunications Law: BG&G has served as regular counsel to several long-distance 

telecommunications providers over the years. Since 2005 the firm has been general counsel to 

a leading international licensed carrier, handling its FCC regulatory work, countless carrier 

contracts, and telecommunications related litigation.   

• Intellectual Property: BG&G regularly files and prosecutes trademark and patent applications 

before the United States Patent and Trademark Office.   

• Employment Law: BG&G represents employees of companies in employment contract matters 

and employment discrimination matters.  

                                                             
1 All legal services rendered in California are through Bronstein, Gewirtz & Grossman, a general partnership.  
2 Co-counsel, as used in this document, means that BG&G works together with or assists lead counsel in a matter.  This often 

occurs when a BG&G client is appointed as lead plaintiff.   
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ATTORNEYS  

 

Peretz Bronstein, founding member, focuses on corporate and securities litigation. After graduating 

from Harvard College and Harvard Law School, Peretz gained eight years of experience as a litigator at 

Skadden, Arps, Slate, Meagher & Flom, LLP. During his Skadden tenure, Peretz was trained by the 

nation’s top corporate litigators in the art of producing “upper-margin” litigation work product. He 

spent most of his time there defending class action lawsuits. Peretz represents clients zealously and 

tirelessly, having repeatedly brought cases to an unexpectedly positive resolution. Peretz has also 

developed a niche, serving as general counsel to closely held companies. He is management’s trusted 

“go-to” advisor on the companies’ most delicate and complicated legal issues. He is a member of the 

New York State Bar, as well as the bars of the United States District Courts of the Southern and Eastern 

Districts of New York and the Second Circuit Court of Appeals.  

Edward N. (Chona) Gewirtz, member, focuses on intellectual property law, including software patent 

and copyright issues; he is a licensed patent attorney. Chona graduated from Cornell University, 

College of Arts and Sciences, and Cardozo Law School. He is a member of the New York and New Jersey 

bars, as well as the United States Patent & Trademark Bar.  

Neil D. Grossman, member, practices primarily in commercial litigation and employment law. He is a 

graduate of Sarah Lawrence College and Rutgers University Law School. Neil is a member of the New 

York and New Jersey bars and heads our New Jersey office.  

Shimon Yiftach, of counsel, runs BG&G’s Los Angeles office.  He is a skilled and experienced litigator 

who focuses on the prosecution of consumer and securities class actions around the country.  He has 

an extraordinary ability to organize, clarify, and present even the most complex factual and legal issues 

to the court. Shimon is a UCLA School of Law graduate, and he is admitted to practice in California and 

New York, including the Southern and Eastern District Courts of New York, the Central and Northern 

District Courts of California, and the Ninth Circuit Court of Appeals. 

Yitzchak E. Soloveichik, member, represents plaintiffs and defendants in complex commercial 

litigation, in matters involving a broad range of issues and claims, including breach of contract, breach 

of fiduciary duty, conversion, professional malpractice, and common law and securities fraud. Yitzchak 

graduated summa cum laude in 2002 with a B.A. in philosophy and political science from Yeshiva 

University. In 2007, he received his J.D. from Harvard Law School, where he was an editor of the 

Journal of Law & Public Policy.  After law school, Yitzchak served as a law clerk to The Honorable 

Robert S. Smith of the New York Court of Appeals.  He previously practiced at Paul, Weiss, Rifkind, 

Wharton & Garrison LLP and Friedman Kaplan Seiler & Adelman LLP.  

Yitzhak Greenberg, of counsel, represents parties in all facets of bankruptcy, including debtors, 

creditors, and chapter 7 and 11 trustees. He graduated Fordham University Law School where he 

served as an editor of the Environmental Journal.  After law school, Mr. Greenberg served as a law 

clerk to the Honorable Arthur J. Gonzalez, United States Bankruptcy Judge. He has shepherded 
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numerous debtors through all phases of bankruptcy.  He has successfully represented creditors in 

major chapter 11 cases, including the Lehman Brothers and MF Global Cases. He has also prosecuted 

and defended preference and fraudulent conveyance actions totaling millions of dollars, including 

those involving derivative/commodities contracts and setoffs.  Mr. Greenberg is a frequent contributor 

to the Bankruptcy Strategist and Norton Bankruptcy Advisor.  

Eitan Kimelman, of counsel, focuses primarily on plaintiff-side securities class actions, protecting 

shareholder rights.  Eitan graduated from University of Michigan and New York Law School. He is a 

member of the New York Bar. 

 

SUCCESSFUL RESULTS  

• 2019: M&M Hart Living Trust, et al. v. Global Eagle Entertainment, Inc., et al., 2:17-cv-1479-

PA (C.D. Cal.). BG&G served as co-lead counsel in this securities class action case.  The 

complaint alleged violations of Sections 10(b) and 20(a) of the Exchange Act, and the firm 

obtained a favorable settlement for the class. 

• 2018: Duncan et. al v. Joy Global Inc., 2:16-cv-1229-pp (E.D. Wisc.). BG&G served as co-lead 

counsel in this securities class action case.  The complaint alleged violations of Sections 14(a) 

and 20(a) of the Exchange Act, and the firm secured a $20 million settlement for the class. 

• 2017: In re CBD Energy Limited Securities Litig., 4:15-cv-01668 (S.D. Tex.).  BG&G served as co-

lead counsel in this securities class action case.  The complaint alleged violations of Sections 

10(b) and 20(a) of the Exchange Act, and the firm secured a favorable settlement for the class.  

• 2016: Hayes v. Magnachip Semiconductor Corp., Case No. 12-CV-1160 (Partial Settlement).  

BG&G serves as co-counsel in this certified class action pending in the U.S. District Court for the 

Northern District of California. The complaint alleges violations of 10b and 20(a) of the 

Securities Exchange Act arising out of the company’s issuance of false financial statements. The 

parties agreed to a partial settlement of the action for $23.5 million in cash. The case continues 

against certain controlling shareholder defendants.  

• 2016: Groupon Inc. Securities Litigation, Case No. 12-CV-02450. BG&G was co-counsel in this 

class action in the U.S. District Court for the Northern District of Illinois. The complaint alleged 

that the online coupon company misled them in the prospectus and registration statement 

released ahead of its initial public offering in 2011.  Judge Norgle decided in favor of the 

plaintiffs and approved a $45 million settlement for Groupon shareholders. 

• 2015: Cole v. Duoyuan Printing, Inc., Case No. 10-CV-7325.  BG&G was co-counsel in this class 

action in the U.S. District Court for the Southern District of New York.  The complaint alleged 

violations of §§ 11, 12(a)(2), and 15 of the Securities Act of 1933 and §§10b and 20(a) of the 

Securities Exchange Act arising out of the company’s issuance of materially false and misleading 

statements about the company’s true financial condition and adequacy of the company’s 

internal controls. Plaintiffs and the issuer defendants agreed to a partial settlement of a $4.3 
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million cash payment to class members.  Plaintiffs and the underwriters agreed to a separate 

$1,893,750 cash payment to class members. The total settlement was $6,193,750 in cash. 

• 2015: Silvercorp Metals, Inc. Securities Litigation, Case No. 12-CV-9456. BG&G was co-counsel 

in this consolidated class action in the U.S. District Court for Southern District of New York.  The 

complaint alleged violations of §§10b and 20(a) of the Securities Exchange Act arising out of the 

company’s issuance of materially false and misleading financial information. The parties agreed 

to settle this action for $14 million in cash. 

• 2014: Blitz v. AgFeed Industries, Case No. 11-CV-0992. BG&G was co-counsel in this 

consolidated class action in the U.S. District Court for the Middle District of Tennessee.  The 

complaint alleged violations of §§10b and 20(a) of the Securities Exchange Act arising out of the 

company’s issuance of materially false and misleading financial information. The parties agreed 

to settle this action for $7 million in cash. 

• 2014: BG&G obtained dismissal of a class action against our client, a national prepaid long 

distance provider. The lawsuit alleged false advertising with respect to applicable fees and 

charges. The firm successfully defended the class action by striking class action allegations and 

obtaining dismissal of all claims.   

• 2014: BG&G won a precedent-setting appeal in the New York Appellate Division, First 

Department, of a $400,000 legal fee judgment against the client. The appellate court adopted 

the firm’s argument that the trial court improperly granted a judgment to an outgoing attorney 

for accrued legal fees without the attorney ever having commenced a plenary lawsuit against 

the client. 

• 2012: Great Wolf Resorts, Inc. Shareholder Litig., Case No. 7328-VCN (Del. Ch. 2012). BG&G 

served as co-counsel and obtained a $93 million increase in merger consideration – 

representing a 57% premium over the original deal price.  We also improved the deal terms by 

negotiating for a waiver of standstill agreements that were precluding potential bidders from 

making a topping bid for the company. 

• 2012: MannKind Corporation Securities Litigation, Case No. 11-CV-00929 (C.D. Cal.). BG&G co-

counseled a securities class action and helped obtain a $22 million settlement. The action 

alleged that the defendants falsely represented the prospects for its AFREZZA product for the 

treatment of adult patients with Type 1 and Type 2 diabetes. 

• 2011: Force Protection, Inc. Sec. Litig., Case No. 08-CV-845 (D.S.C.). BG&G co-counseled a 

securities class action and helped obtain a $24 million settlement on behalf of the investor 

class, which was represented by the firm’s class representative client.   

• 2011: Medicis Pharm. Corp. Sec. Lit., Case No. 08-CV-1821 (D.Az.). BG&G co-counseled and 

secured a favorable settlement agreement, which provided an $18 million payment to the 

shareholder class.  

• 2010: BG&G successfully defended a consumer class action against one of our 

telecommunications clients, resulting in a precedential decision and establishing when a class 

action best serves the interest of a putative consumer class. 
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• 2006: BG&G helped its client regain control of the management and facilities of a Dominican 

Republic-based telecommunications carrier, which had been “hijacked” by a self-dealing 

manager. 

• 2005: BG&G tried a $180 million construction cost partnership accounting and obtained a 

valuable settlement for the client. 

• 2004: BG&G served as trust counsel to a $42 million bankruptcy liquidation trust.  The 

firm successfully managed several complex debtor/creditor related litigations and reduced the 

trust’s monthly legal costs by 90%. 

• 2000: BG&G successfully represented a community development corporation and helped block 

development of a piece of property wrongfully taken from them for purposes other than 

neighborhood residential use.  BG&G eventually recovered $400,000 in compensation.  This 

case involved an appeal and reversal of a decision of the bankruptcy court. 

• 1999: BG&G represented a New York newspaper in a suit where one management group 

improperly took control of the company.  The firm obtained a preliminary injunction and an 

order that old management be reinstalled. 

• 1998: BG&G obtained dismissal of a class action brought against a public telecommunications 

company for false advertising. 

 

 

 

LOCATIONS  

• NEW YORK: 60 East 42nd Street, Suite 4600, New York, NY 10165 

• NEW JERSEY: 144 North Beverwyck Road, Suite 187, Lake Hiawatha, NJ 07034 

• CALIFORNIA: 1925 Century Park East, Suite 1990, Los Angeles, CA 90067 
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Recent Trends in Securities Class  
Action Litigation: 2018 Full-Year Review 
Record Pace of Filings, Despite Slower Merger-Objection Growth

Average Case Size Surges to Record High  

Settlement Values Rebound from Near-Record Lows

By Stefan Boettrich and Svetlana Starykh 

29 January 2019
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Foreword

I am excited to share NERA’s Recent Trends in Securities Class Action Litigation: 
2018 Full-Year Review with you. This year’s edition builds on work carried out over 
numerous years by many members of NERA’s Securities and Finance Practice. In 
this year’s report, we continue our analyses of trends in filings and settlements and 
present new analyses, such as how post-class-period stock price movements relate to 
voluntary dismissals. While space does not permit us to present all the analyses the 
authors have undertaken while working on this year’s edition, or to provide details 
on the statistical analysis of settlement amounts, we hope you will contact us if 
you want to learn more about our work related to securities litigation. On behalf of 
NERA’s Securities and Finance Practice, I thank you for taking the time to review our 
work and hope you find it informative.

Dr. David Tabak 
Managing Director
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Recent Trends in Securities Class Action Litigation: 
2018 Full-Year Review
Record Pace of Filings, Despite Slower Merger-Objection Growth
Average Case Size Surges to Record High
Settlement Values Rebound from Near-Record Lows

By Stefan Boettrich and Svetlana Starykh1

29 January 2019

Introduction and Summary2 

In 2018, the pace of securities class action filings was the highest since the aftermath of the 2000 
dot-com crash, with 441 new cases. While merger objections constituted about half the total, filing 
growth of such cases slowed versus 2017, indicating that the explosion in filings sparked by the 
Trulia decision may have run its course.3 Filings alleging violations of Rule 10b-5, Section 11, and/
or Section 12 of the Securities Act of 1933 (“Securities Act”) were roughly unchanged compared 
to 2017, but accelerated over the second half of the year, with the fourth quarter being one of the 
busiest on record. 

The steady pace of new securities class actions masked fundamental changes in filing 
characteristics. Aggregate NERA-defined Investor Losses, a measure of total case size, came to a 
record $939 billion, nearly four times the preceding five-year average. Even excluding substantial 
litigation against General Electric (GE), aggregate Investor Losses doubled versus 2017. Most 
growth in Investor Losses stemmed from cases alleging issues with accounting, earnings, or firm 
performance, contrasting with prior years when most growth was tied to regulatory allegations. 
Filings against technology firms jumped nearly 70% from 2017, primarily due to cases alleging 
accounting issues or missed earnings guidance.

The average settlement value rebounded from the 2017 near-record low, mostly due to the 
$3 billion settlement against Petróleo Brasileiro S.A.—Petrobras. The median settlement nearly 
doubled, primarily due to higher settlements of many moderately sized cases. Despite a rebound in 
settlement values in 2018, the number of settlements remained low, with dismissals outnumbering 
settlements more than two-to-one. An adverse number of cases were voluntarily dismissed, which 
can partially be explained by positive returns of targeted securities during the PSLRA bounce-back 
periods. The robust rate of case resolutions has not kept up with the record filing rate, driving 
pending litigation up more than 6%. 
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Trends in Filings

Number of Cases Filed
There were 441 federal securities class actions filed in 2018, the fourth consecutive year of growth 
(see Figure 1). The filing rate was the highest since passage of the PSLRA, with the exception 
of 2001 when new IPO laddering cases dominated federal dockets. The dramatic year-over-year 
growth seen in each of the past few years resulted in a near doubling of filings since 2015, but 
growth moderated considerably in 2018 to 1.6%. The 2018 filing rate is well above the post-PSLRA 
average of approximately 253 cases per year, and solidifies a departure from the generally stable 
filing rate in the years following the 2008 financial crisis.

Figure 1. Federal Filings
              January 1996–December 2018
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As of November 2018, there were 5,350 companies listed on the major US securities exchanges 
(see Figure 2). The 441 federal securities class action suits filed in 2018 involved approximately 8.2% 
of publicly listed companies. The overall risk of litigation to listed firms has increased substantially 
since early in the decade, when only about 4.0% of public companies listed on US exchanges were 
subject to a securities class action. 

Broadly, the chance of a publicly listed company being subject to securities litigation depends 
on the number of filings relative to the number of listed companies. While the number of listed 
companies has increased by 7% over the last five years, the longer-term trend is toward fewer 
listings. Since the passage of the PSLRA in 1995, the number of listings on major US exchanges has 
steadily declined by about 3,000, or nearly 40%. Recent research attributed this decline to fewer 
new listings and an increase in delistings, mostly through mergers and acquisitions.4

Figure 2. Federal Filings and Number of Companies Listed in the United States
              January 1996–December 2018
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Note: Listed companies include those listed on the NYSE and Nasdaq. Listings data from 2016 through 2018 were obtained from World Federation of Exchanges (WFE). 
The 2018 listings data is as of November 2018. Data for prior years was obtained from Meridian Securities Markets and WFE. 
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Despite the long-term drop in the number of listed companies, the average number of securities 
class action filings has increased from 216 per year over the first five years after the PSLRA to about 
324 per year over the past five years. The long-term trend toward fewer listed companies coupled 
with more class actions implies that the average probability of a listed firm being subject to such 
litigation has increased from about 2.6% after passage of the PSLRA to 3.7% over the past five 
years, and 8.0% over the past two years. 

Recently, the rising average risk of class action litigation was driven by dramatic growth in merger-
objection cases that, prior to 2016, were mostly filed in various state courts. Since then, state court 
rulings have driven such litigation onto federal dockets. Hence the increase in the typical firm’s 
litigation risk might be less than indicated above, since 1) the risk of merger-objection litigation is 
specific to firms planning or engaged in M&A activity and 2) many merger-objection cases would 
otherwise have been filed in state courts.

The average probability of a firm being targeted by what is often regarded as a “Standard” 
securities class action—one that alleges violations of Rule 10b-5, Section 11, and/or Section 12—
was only 4.0% in 2018, albeit higher than the average probability of about 2.6% following the 
PSLRA and 3.5% between 2013 and 2017.

Filings by Type
In 2018, the 441 securities class action filings were about evenly split between Standard securities 
class actions and merger objections, roughly matching the number seen in 2017 (see Figure 3). 
There were 214 Standard securities cases filed, down slightly from 2017. Prior to 2018, Standard 
filings grew for five consecutive years, the longest expansion on record, and by over 50% since 
2013. Despite the slowdown in 2018, monthly filing growth over the second half of the year was 
robust, and capped by 64 filings in the fourth quarter, one of the busiest quarters on record.

Despite the 210 merger-objection filings in 2018 making up about half of all filings, yearly filing 
growth of such cases slowed to almost zero, as the number of filings roughly matched the level 
seen in 2017. The tepid filing growth implies that the rapid growth following various state-level 
decisions limiting “disclosure-only” settlements (including the Trulia decision) has likely run its 
course.5 Rather, the stagnant growth in federal merger-objection filings was likely driven by 
relatively stagnant M&A activity.6 

Although aggregate merger-objection filings (including those at the state level) may correspond 
with the rate of mergers and acquisitions, such deal activity does not appear to have historically 
been the primary driver of federal merger-objection filings over multiple years. The number of 
federal merger-objection filings generally fell between 2010 and 2015, despite increased M&A 
activity. The higher filing counts in 2016 and 2017 likely stemmed from trends in the choice of 
jurisdiction rather than trends in deal volume.5

Besides Standard and merger-objection cases, a variety of other filings rounded out 2018. Several 
filings alleged fraudulent initial coin and cryptocurrency offerings, manipulation of derivatives (e.g., 
VIX products and metals futures), and breaches of fiduciary duty (including client-broker disputes 
involving churning and improper asset allocation).
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Merger-Objection Filings
In 2018, federal merger-objection filings were relatively unchanged versus 2017 (see Figure 4). 
Growth in federal merger-objection filings in 2016 and 2017 largely followed various state court 
rulings barring disclosure-only settlements, the most notable being the 22 January 2016 Trulia 
decision in the Delaware Court of Chancery.7 Research suggested that such state court decisions 
would simply drive merger objections to alternative jurisdictions, such as federal courts.8 This has 
largely been borne out thus far. 

The dramatic slowdown in merger-objection filings growth implies that plaintiff forum selection is 
less of a growth factor; in 2018 and going forward, merger and acquisition activity will likely be 
the primary driver of federal merger-objection litigation. This assumes, however, that corporations 
don’t increasingly adopt forum selection bylaws, and that federal courts don’t increasingly follow 
the Delaware Court of Chancery’s lead on rejecting disclosure-only settlements.9 For instance, 
after the Seventh Circuit ruled strongly against a disclosure-only settlement in In re: Walgreen Co. 
Stockholder Litigation, the proportion of merger objections filed in that circuit fell by more than 
60% the following year.10

Figure 3. Federal Filings by Type
              January 2009–December 2018
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Federal merger-objection filings typically allege a violation of Section 14(a), 14(d), and/or 14(e) of 
the Securities Exchange Act of 1934, and/or a breach of fiduciary duty by managers of a firm being 
acquired. Such filings are frequently voluntarily dismissed.

Figure 4. Federal Merger-Objection Cases and Merger-Objection Cases with Multi-State Claims
              January 2009–December 2018
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Filings Targeting Foreign Companies
Foreign companies with securities listed on US exchanges have been disproportionately targeted 
in Standard securities class actions since 2010 (see Figure 5).11 In 2018, foreign companies were 
targeted in about 25% fewer cases than in 2017, and in only about 20% of complaints, just above 
the share of listings. This contrasts with persistent growth in foreign firm exposure to securities 
litigation over the preceding four years. 

The reversion in claims against foreign firms mirrors a wider slowdown in filings with regulatory 
allegations. Over the last few years, growth in regulatory filings explained much of the growth in 
foreign filings, with 50% to 80% of new foreign cases including such allegations. That trend has 
reversed; in 2018, 75% of the drop in foreign filings stemmed from fewer claims related to regulation.

The slowdown in foreign regulatory filings can also be tied to fewer complaints in 2018 alleging 
similar regulatory violations, which adversely targeted foreign firms and particularly those 
domiciled in Europe. For instance, in 2017 there were multiple filings related to pharmaceutical 
price fixing, emissions defeat devices, and financing schemes by Kalani Investments Limited.

Filings against foreign companies spanned several economic sectors, led by a considerable jump 
against firms in the Electronic Technology and Technology Services sector (accounting issues were 
most common). Filings against foreign companies in the Health Technology and Services sector 
dropped by half. In past years, such filings usually claimed regulatory violations; none did in 2018. 

In 2011, a record 31% of filings targeted foreign companies, mostly due to a surge in litigation 
against Chinese companies, which was mainly related to a proliferation in so-called “reverse 
mergers” years earlier. A reverse merger is a merger in which a private company merges with a 
publicly traded company listed in the US, thereby enabling access to US capital markets without 
going through the process of obtaining a new listing.
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Figure 5. Foreign Companies: Share of Filings and Share of Companies Listed on US Exchanges
              Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12 
              January 2009–December 2018
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Internationally, only Chinese firms listed on US exchanges were subject to more securities class 
actions in 2018 than in 2017 (see Figure 6). Filings against European firms slowed, partially due to 
fewer regulatory filings. There were zero filings against Israeli companies, despite an increase in 
listings and litigation against such companies in previous years.

Figure 6. Filings Against Foreign Companies
              Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12 by Region
              January 2014–December 2018
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Section 11 Filings
There were 21 federal filings alleging violations of Section 11 in 2018, which approximates the five-
year average (see Figure 7).

On 20 March 2018, the US Supreme Court ruled in Cyan, Inc. v. Beaver County Employees 
Retirement Fund that state courts have jurisdiction over class actions with claims brought under 
the Securities Act.12 The ruling allows plaintiffs to litigate Section 11 claims in state courts, including 
plaintiff-friendly California state courts. 

The full effect of the Cyan decision on federal filing trends remains to be seen, but of the 21 
Section 11 filings in 2018, 14% involved firms headquartered in California, down from a quarter 
in 2016 (prior to the US Supreme Court granting certiorari). Of the three California firms, at least 
two have stated in filings with the SEC that claims under the Securities Act must only be brought in 
federal courts.12

Figure 7. Section 11 Filings
              January 2009–December 2018
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Aggregate NERA-Defined Investor Losses
In addition to the number of cases filed, we also consider the total potential size of these cases 
using a metric we label “NERA-defined Investor Losses.”

NERA’s Investor Losses variable is a proxy for the aggregate amount that investors lost 
from buying the defendant’s stock, rather than investing in the broader market during 
the alleged class period. Note that the Investor Losses variable is not a measure of 
damages because any stock that underperforms the S&P 500 would have Investor Losses 
over the period of underperformance; rather, it is a rough proxy for the relative size of 
investors’ potential claims. Historically, Investor Losses have been a powerful predictor 
of settlement size. Investor Losses can explain more than half of the variance in the 
settlement values in our database.

We do not compute NERA-defined Investor Losses for all cases included in this 
publication. For instance, class actions in which only bonds and not common stock are 
alleged to have been damaged are not included. The largest excluded groups are IPO 
laddering cases and merger-objection cases. 

Despite a relatively constant rate of Standard filings in 2018, the size of those filings (as measured 
by NERA-defined Investor Losses) surged to nearly $1 trillion (see Figure 8). Total Investor Losses 
were dominated by litigation against GE, equal to about 45% of Investor Losses from all other cases 
combined, an especially impressive metric given the record aggregate case size. 

NERA-defined Investor losses in 2018 totaled $939 billion, more than double that of any prior year 
and nearly four times the preceding five-year average of $245 billion. The total size of filings in all 
but the smallest strata grew, led by cases with more than $10 billion in Investor Losses. Coupled 
with the relatively stable overall filing rate, this suggests a systematic shift toward larger filings. In 
2018, there were a record number of filings in each of the three largest strata, while only 88 cases 
had Investor Losses less than $1 billion, a record low.

Once again, there were several very large filings alleging regulatory violations, including a stock drop 
case against Johnson & Johnson related to claims of allegedly carcinogenic talcum powder, and a 
data privacy case against Facebook. Besides cases alleging regulatory violations, other very large 
cases included a filing against NVIDIA regarding excess inventory of GPUs (used for cryptocurrency 
mining) and large drug development cases against Bristol-Myers Squibb and Celgene.
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Over the past couple of years, growth in aggregate Investor Losses was concentrated in filings 
alleging regulatory violations, a substantial number of which were also event-driven securities cases 
(i.e., stock drop cases stemming from a specific event or occurrence). Between 2015 and 2017, 
growth in the total size of regulatory cases was due to an increased filing rate (from 31 to 57 cases) 
and higher median Investor Losses (from $308 million to $811 million).

In 2018, regulatory cases were again large (half had Investor Losses greater than $4 billion), but 
the vast majority of total Investor Losses stemmed from what have historically been more typical 
securities cases, namely those that allege accounting issues, misleading earnings guidance, and/or 
firm performance issues.14 This was led by litigation related to accounting issues at GE. Excluding 
GE, aggregate Investor Losses of such cases nearly doubled to a record $258 billion (see Figure 9).

Growth in the total size of cases alleging accounting, earnings, and/or performance issues primarily 
stems from growth in individual case size, as opposed to more filings. The median case with such 
allegations had more than $650 million in Investor Losses, about twice the average of $322 million 
over the preceding five years.

Figure 8. Aggregate NERA-Defined Investor Losses
             Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12
              January 2009–December 2018

A
g

g
re

g
at

e 
In

ve
st

o
r 

Lo
ss

es
 (

$
B

ill
io

n
)

$26 $26 $26 $30 $31 $26
$41 $39 $33 $67 $67 $54 $35

$92 $113 $136$42 $37
$27 $46 $56

$72 $46

$131

$100
$129

$166
$124 $39 $19 $46

$230

$144

$646

$203 $197

$256
$217

$160 $145
$163

$424

$334

$939

100

0

200

300

400

500

600

700

800

900

1,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

General Electric
($290 Billion)

Investor Losses ($Billion)

$10 or Greater $5–$9.9 $1–$4.9 Less than $1

Filing Year

Case 1:17-cv-01866-ER   Document 136-7   Filed 10/02/19   Page 15 of 48



  www.nera.com   13   

Details of the size of cases with specific types of allegations are discussed in the Allegations 
section below.

Figure 9. 
              Filings Alleging Accounting Issues, Missed Earnings Guidance, and/or Misleading Future Performance
              Excludes 2018 GE Filings
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Filings by Circuit
Filings in 2018 (excluding merger objections) were again concentrated in the Second and Ninth 
Circuits. The concentration of filings in these circuits has increased in 2018, during which they 
received 64% of filings, up from an average of 57% over the prior two years (see Figure 10). While 
the Second Circuit received the most filings, the most growth was in the Ninth Circuit, which 
includes Silicon Valley, mostly due to more litigation against firms in the Electronic Technology and 
Technology Services sector. 

Merger-objection filings, not included in Figure 10, have become increasingly active in the Third 
Circuit, which includes Delaware. The Third Circuit received 82 merger-objection cases in 2018, 
double the number in 2017 and more than an eightfold increase over 2016. Nearly four-in-ten 
merger-objection cases were filed in the Third Circuit, twice the concentration of 2017 and coming 
amidst only a slight increase in the percentage of target firms incorporated in Delaware (see Figure 
4). This corresponds with a decline in filings in every other circuit except the Second Circuit, where 
filings increased from 15 to 26.

Figure 10. Federal Filings by Circuit and Year
  Excludes Merger Objections
  January 2014–December 2018
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Filings by Sector
In 2018, filing counts were highest in the three historically dominant sectors, which include firms 
involved in health care, technology, and financial services (see Figure 11). The share of filings in these 
sectors increased to 62% in 2018 from about 54% in 2017, primarily due to a surge in filings against 
firms in the technology sector. Despite the drop in the percentage of health care companies targeted, 
the percentage of targeted firms in the Drugs industry (SIC 283) was nearly unchanged from 2017.

Firms in technological industries were especially at risk of securities class actions alleging accounting 
issues, misleading earnings guidance, or firm performance issues.15 The industry with the highest 
percentage of constituent companies targeted with such allegations was the Computer and Office 
Equipment industry (SIC 357), with more than 9% of listed companies subject to litigation. This 
was followed by the Electronic Components and Accessories industry (SIC 367), with 6% of firms 
targeted. In the Drugs industry (SIC 283), 5% of firms were targeted with a filing with such claims 
(mostly related to misleading announcements regarding future performance).

Figure 11. Percentage of Filings by Sector and Year
  Excludes Merger Objections
  January 2014–December 2018
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Allegations
In contrast with growth observed in recent years, filings with regulatory claims (i.e., those alleging 
a failure to disclose a regulatory issue) slowed to 41 in 2018 from 57 in 2017, a drop from 26% of 
Standard cases to 19% (see Figure 12). While fewer regulatory cases were filed, the median case 
size grew fourfold to over $4 billion (as measured by NERA-defined Investor Losses). The slowdown 
in regulatory filings was partially offset by more allegations of accounting issues and missed 
earnings guidance, which grew 8% and 13%, respectively. 

While the size of filed cases (as measured by NERA-defined Investor Losses) grew in each allegation 
category, those alleging accounting issues and missed earnings guidance were especially large and 
more frequently targeted technology firms. The median size of accounting claims exceeded $600 
million in 2018 (a level not seen since 2008), with filings over the second half of the year being 
especially large. Firms in the technology sector had the most accounting claims, making up 29% 
of the total (up from 21% in 2017). Moreover, more than one-in-three filings against firms in the 
technology sector alleged accounting issues.

Filings claiming missed earnings guidance grew for the second straight year. Although the 
percentage of filings alleging missed guidance roughly matched that of 2015, the median case 
size (as measured by Investor Losses) was three times larger in 2018 than in 2015. Filings against 
firms in the technology sector with missed earnings guidance claims grew 70% since 2017 and 
constituted the largest share of such claims (at 27%).

In 2018, 8% of filings included merger integration allegations (i.e., claims of misrepresentations by a 
firm involved in a merger or acquisition). The substantial increase in litigation in 2017 corresponded 
with a 14% increase in announced M&A deals with US targets.16 However, in 2018, despite a 12% 
slowdown in announced deal activity over the first three quarters, the number of federal merger 
integration filings rose.17 The largest merger integration filing related to the failed Tribune Media/
Sinclair merger, making up 20% of total Investor Losses.

As in prior years, most allegations related to misleading firm performance in 2018 were against 
firms in the health care sector. Within health care, firms in the Drugs industry (SIC 283) were subject 
to two-in-three filings.

Most complaints include a wide variety of allegations, not all of which are depicted here. Due to 
multiple types of allegations in complaints, the same case may be included in multiple categories.

Case 1:17-cv-01866-ER   Document 136-7   Filed 10/02/19   Page 19 of 48



  www.nera.com   17   

Alleged Insider Sales
Historically, Rule 10b-5 class action complaints have frequently alleged insider sales by directors and 
officers, usually as part of a scienter argument. Since 2013, in the wake of a multiyear crackdown 
on insider trading by prosecutors, the percentage of 10b-5 class actions that alleged insider sales 
has decreased nearly every year (see Figure 13).18 This trend also corresponds with increased 
corporate adoption of 10b5-1 trading plans, allowing insiders to plan share sales while purportedly 
not in possession of material non-public information.19

Cases alleging insider sales were more common in the aftermath of the financial crisis, when a quarter 
of filings included insider trading claims. In 2005, half of class actions filed included such claims.

Figure 12. Allegations
  Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12 
  January 2014–December 2018
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Time to File
The term “time to file” denotes the time that has elapsed between the end of the alleged class 
period and the filing date of the first complaint. Figure 14 illustrates how the median time and 
average time to file Rule 10b-5 cases (in days) have changed over the past five years.

The median time to file fell by about half over the last decade, to 14 days in 2018, indicating that 
it took 14 days or less to file a complaint in 50% of cases. Since the beginning of the decade, 
there has been a lower frequency of cases with long periods between the point when an alleged 
fraud was revealed and the filing of a related claim. The average time to file has followed a similar 
trajectory, but in 2017 was affected by 10 cases with very long filing delays. In 2017, one case 
against Rio Tinto, regarding the valuation of mining assets in Mozambique, took more than 4.5 
years to file and boosted the average time to file by nearly 9%.20

Despite the small minority of cases with very long times to file, the data generally point toward a 
lower incidence of cases with long periods between revelations of alleged fraud and the date a 
related claim is filed.

Figure 13. Percentage of Rule 10b-5 Filings Alleging Insider Sales by Filing Year
  January 2009–December 2018
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Figure 14. Time to File Rule 10b-5 Cases from End of Alleged Class Period to File Date
  January 2014–December 2018
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Analysis of Motions

NERA’s statistical analysis has found robust relationships between settlement amounts and the 
stage of the litigation at which settlements occur. We track filings and decisions on three types  
of motions: motion to dismiss, motion for class certification, and motion for summary judgment.  
For this analysis, we include securities class actions in which purchasers of common stock are  
part of the class and in which a violation of Rule 10b-5, Section 11, and/or Section 12 is  
alleged (i.e., Standard cases).

As shown in the figures below, we record the status of any motion as of the resolution of the case. 
For example, a motion to dismiss that had been granted but was later denied on appeal is recorded 
as denied.

Motions for summary judgment were filed by defendants in 7.1%, and by plaintiffs in only 
1.9%, of the securities class actions filed and resolved over the 2000–2018 period, among 
those we tracked.21

Outcomes of motions to dismiss and motions for class certification are discussed below.
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Motion to Dismiss
A motion to dismiss was filed in 95% of the securities class actions tracked. However, the court 
reached a decision on only 77% of the motions filed. In the remaining 23% of cases, either the 
case resolved before a decision was reached, plaintiffs voluntarily dismissed the action, or the 
motion to dismiss was withdrawn by defendants (see Figure 15).

Out of the motions to dismiss for which a court decision was reached, the following three 
outcomes classify all of the decisions: granted with or without prejudice (45%), granted in part and 
denied in part (30%), and denied (25%).

Out of All Cases Filed and Resolved

Figure 15. Filing and Resolutions of Motions to Dismiss 
               Cases Filed and Resolved January 2000–December 2018
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Motion for Class Certification
Most cases were settled or dismissed before a motion for class certification was filed: 73% of cases 
fell into this category. Of the remaining 27% (in which a motion for class certification was filed), the 
court reached a decision in only 55% of cases. Overall, only 15% of the securities class actions filed 
(or 55% of the 27%) reached a decision on the motion for class certification (see Figure 16). 

According to our data, 89% of the motions for class certification that were decided were granted 
partially or in full.

Figure 16. Filing and Resolutions of Motions for Class Certification 
 Cases Filed and Resolved January 2000–December 2018
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Approximately 64% of the decisions handed down on motions for class certification were 
reached within three years of the complaint’s original filing date (see Figure 17). The median time 
was about 2.5 years.

Figure 17. Time from First Complaint Filing to Class Certification Decision 
  Cases Filed and Resolved January 2000–December 2018
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1–2 Years: 70 (26%)

More than
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Note: Includes cases in which holders of common stock are part of the class and a 10b-5 or Rule 10b-5, Section 11, and/or Section 12 is alleged. 
Excludes IPO laddering cases.
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Trends in Case Resolutions

Number of Cases Settled or Dismissed
In total, 351 securities class actions were resolved in 2018, the second consecutive year in which a 
record number of cases concluded (see Figure 18). Resolution numbers were once again dominated 
by a record number of dismissals, which outnumbered settlements two-to-one for the first time.

Of the 351 resolutions, slightly less than half were resolutions of merger-objection cases (most of 
which were voluntarily dismissed). The uptick in resolutions over the last few years is largely due to 
the surge of federal merger-objection cases in the wake of the Trulia decision in early 2016.22 Prior 
to Trulia, only about 13% of resolutions concerned merger-objection litigation. Merger objections 
had an outsized impact on resolution statistics: despite making up only about 33% of all active 
cases, they constituted 44% of resolutions.23 

In 2018, 196 resolutions were of “Standard” securities class actions—those alleging violations 
of Rule 10b-5, Section 11, and/or Section 12. Standard settlement and dismissal counts closely 
matched those of 2017, and again more cases were dismissed than settled.

For the second consecutive year, an inordinate number of Standard cases were dismissed within 
a year of filing, most of which were voluntary dismissals. As shown in Figure 31, the decision 
to voluntarily dismiss litigation may change with the size of estimated damages to the class. For 
instance, plaintiffs may be more likely to voluntarily dismiss litigation if the price of the security at 
issue subsequently increases during the PSLRA bounce-back period.
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Case Status by Year
Figure 19 shows the current resolution status of cases by filing year. Each percentage represents 
the current resolution status of cases filed in each year as a proportion of all cases filed in that year. 
Merger-objection cases are excluded, as are verdicts.

Historically, more cases settled than were dismissed. However, the rate of case dismissal has steadily 
increased. While only about a third of cases filed between 2000 and 2002 were dismissed, in 2015, 
the most recent year with substantial resolution data, at least half of filed cases were dismissed.24

While dismissal rates have been climbing since 2000, the ultimate dismissal rate for cases filed in 
more recent years is less certain. On one hand, the dismissal rate may increase further, as there 
are more pending cases awaiting resolution. On the other hand, it may decrease because recent 
dismissals have more potential than older ones to be appealed or re-filed, and cases that were 
recently dismissed without prejudice may ultimately result in settlements.

Figure 18. Number of Resolved Cases: Dismissed or Settled
  January 2009–December 2018
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Figure 19. Status of Cases as Percentage of Federal Filings by Filing Year
  Excludes Merger Objections and Verdicts
  January 2009–December 2018
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Number of Cases Pending
The number of Standard securities class actions pending in the federal system has steadily increased 
from a post-PSLRA low of 504 in 2012 (see Figure 20).25 Since then, pending case counts have 
increased between 2% and 9% annually. In 2018, the number of pending Standard cases on federal 
dockets increased to 660, up 6% from 2017 and 31% from 2012.

Generally, since cases are either pending or resolved, a change in filing rate or a lengthening of the 
time to case resolution potentially contributes to changes in the number of cases pending. If the 
number of new filings is constant, the change in the number of pending cases can be indicative of 
whether the time to case resolution is generally shortening or lengthening.

About 50% of the long-term growth in pending litigation can be explained by recent filing growth 
(filed over the past two years), the vast majority of which is simply due to more cases being filed 
that have yet to be resolved. Delayed resolution of older filings (i.e., cases filed before 2017) 
explains the other 50% or so of growth in pending litigation since 2011. More old cases on federal 
dockets has driven the median age of pending cases up 14% since 2015 to about 1.9 years, the 
highest since 2010.26
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Time to Resolution
The term “time to resolution” denotes the time between the filing of the first complaint and 
resolution (whether through settlement or dismissal). Figure 21 illustrates the time to resolution for 
all securities class actions filed between 2001 and 2014, and shows that about 39% of cases are 
resolved within two years of initial filing and about 61% are resolved within three years.27

The median time to resolution for cases filed in 2016 (the last year with sufficient resolution 
data) was 2.3 years, similar to the range over the preceding five years. Over the past decade, 
the median time to resolution declined by more than 10%, primarily due to an increase in the 
dismissal rate (dismissals are generally resolved faster than settlements).

Figure 20. Number of Pending Federal Cases
  Excludes Merger Objections
  January 2009–December 2018
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Figure 21. Time from First Complaint Filing to Resolution
  Cases Filed January 2001–December 2014
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Trends in Settlements

We present several settlement metrics to highlight attributes of cases that settled in 2018 and 
to compare them with cases settled in past years. We discuss two ways of measuring average 
settlement amounts and calculate the median settlement amount. Each calculation excludes 
merger-objection cases and cases that settle with no cash payment to the class, as settlements of 
such cases may obscure trends in what have historically been more typical cases.

In 2018, the average settlement rebounded to $69 million from a near-record low in 2017, largely due 
to the $3 billion settlement involving Petróleo Brasileiro S.A.—Petrobras, the fifth-highest settlement 
ever. Even excluding Petrobras (the only settlement of the year exceeding $1 billion), the average 
settlement exceeded $30 million, which is about average in the post-PSLRA era (after adjusting for 
inflation). The median settlement in 2018 was more than twice that of 2017, primarily due to higher 
settlements of many moderately sized cases and, generally, fewer very small settlements.

The upswing in 2018 settlement metrics may be a prelude to higher settlements in the future. 
Aggregate NERA-defined Investor Losses of pending cases, a factor that has historically been 
significantly correlated with settlement amounts, increased for the third consecutive year and 
currently exceeds $1.4 trillion (or $1.1 trillion excluding 2018 litigation against GE). Excluding GE, 
average Investor Losses of pending Standard cases have also increased for the third consecutive year 
to $2.4 billion, but have receded from a 10-year high of $3.8 billion in 2011.

To illustrate how many cases settled over various ranges in 2017 compared with prior years, we 
provide a distribution of settlements over the past five years. We also tabulated the 10 largest 
settlements of the year.
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Average and Median Settlement Amounts
The average settlement exceeded $69 million in 2018, somewhat less than three times the $25 
million average settlement in 2017 (see Figure 22). Infrequent large settlements, such as the 2018 
Petrobras settlement, are generally responsible for the wide variability in average settlements over 
the past decade. Similar spikes to the one observed this year were also seen in 2010, 2013, and 
2016, each primarily stemming from mega-settlements.

Figure 22. Average Settlement Value 
  Excludes Merger Objections and Settlements for $0 to the Class
  January 2009–December 2018
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Figure 23 illustrates that, excluding settlements over $1 billion, the average settlement rebounded 
from the record low seen in 2017 to $30 million. Despite this rebound, and setting aside the $3 
billion Petrobras settlement, the 2018 average settlement remained below average compared to the 
past decade. The metric would have roughly matched the near-record low seen in 2017 but for the 
$480 million Wells Fargo settlement that was finalized in mid-December 2018.

Figure 23. Average Settlement Value 
  Excludes Settlements over $1 Billion, Merger Objections, and Settlements for $0 to the Class
  January 2009–December 2018
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The 2018 median settlement was a near-record $13 million. This was driven primarily by relatively 
high settlements of moderately sized cases (as measured by NERA-defined Investor Losses). Cases 
of moderate size not only made up the bulk of settlements in 2018 but also had a median ratio 
of settlement to Investor Losses more than 50% higher than in past years. Moreover, unlike 2017, 
there were generally few very small settlements.

Figure 24. Median Settlement Value
  Excludes Settlements over $1 Billion, Merger Objections, and Settlements for $0 to the Class
  January 2009–December 2018
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Figure 25. Distribution of Settlement Values
  Excludes Merger Objections and Settlements for $0 to the Class
  January 2014–December 2018
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Distribution of Settlement Amounts
The relatively high settlements of moderately sized cases in 2018 are also captured in the 
distribution of settlement values (see Figure 25). In 2018, fewer than 45% of settlements were for 
less than $10 million (the lowest rate since 2010), which stands in stark contrast with 2017, when 
more than 60% of settlements were in the smallest strata (the highest rate since 2011).
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The 10 Largest Settlements of Securities Class Actions of 2018
The 10 largest securities class action settlements of 2018 are shown in Table 1. The two largest 
settlements, against Petrobras and Wells Fargo & Company, are among many large regulatory cases 
filed in recent years. Three of the 10 largest settlements involved defendants in the Finance sector. 
Overall, these 10 cases accounted for about $4.4 billion in settlement value, a near-record 84% of 
the $5.3 billion in aggregate settlements. 

Despite the size of the Petrobras settlement, it is not even half the size of the second-largest 
settlement since passage of the PSLRA, WorldCom, Inc., at $6.2 billion (see Table 2).

Table 1.  Top 10 2018 Securities Class Action Settlements 

   Plaintiffs’ Attorneys’
  Total Settlement  Fees and Expenses
Ranking Case Name Value ($Million) Value ($Million)

     

 1 Petróleo Brasileiro S.A.—Petrobras (2014)                     $3,000.0 $205.0

 2 Wells Fargo & Company (2016) $480.0 $96.4

 3 Allergan, Inc. $290.0 $71.0

 4 Wilmington Trust Corporation $210.0 $66.3

 5 LendingClub Corporation $125.0 $16.8

 6 Yahoo! Inc. (2017) $80.0 $14.8

 7 SunEdison, Inc. $73.9 $19.0

 8 Marvell Technology Group Ltd. (2015) $72.5 $14.1

 9 3D Systems Corporation $50.0 $15.5

 10 Medtronic, Inc. (2013) $43.0 $8.6

  Total $4,424.4 $527.4
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Aggregate Settlements
We use the term “aggregate settlements” to denote the total amount of money to be paid to settle 
litigation by (non-dismissed) defendants based on the court-approved settlements during a year.

Aggregate settlements rebounded to nearly $5.3 billion in 2018, more than double the 2017 total 
(see Figure 26). More than 80% of the growth stems from the $3.0 billion Petrobras settlement. 
Excluding Petrobras and Wells Fargo, aggregate settlements are near the 2017 record low, reflecting 
a persistent slowdown in overall settlement activity.

Table 2.  Top 10 Securities Class Action Settlements 
 As of 31 December 2018

    Codefendant Settlements 

   Total Financial Accounting Plaintiffs’ Attorneys’
  Settlement  Settlement  Institutions Firms Fees and Expenses
Ranking Defendant Year(s) Value Value Value Value
   ($Million) ($Million) ($Million) ($Million) 

 1 ENRON Corp. 2003–2010 $7,242 $6,903 $73 $798

 2 WorldCom, Inc.  2004–2005 $6,196 $6,004 $103 $530 

 3 Cendant Corp.  2000 $3,692 $342 $467 $324

 4 Tyco International, Ltd. 2007 $3,200 No codefendant $225 $493

 5 Petróleo Brasileiro S.A.—Petrobras 2018 $3,000 $0 $50 $205

 6 AOL Time Warner Inc.  2006 $2,650 No codefendant $100 $151

 7 Bank of America Corp. 2013 $2,425 No codefendant No codefendant $177

 8 Household International, Inc. 2006–2016 $1,577 Dimissed Dismissed $427

 9 Nortel Networks (I)  2006 $1,143 No codefendant $0 $94

 10 Royal Ahold, NV  2006 $1,100 $0 $0 $170

  Total  $32,224 $13,249 $1,017 $3,368
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NERA-Defined Investor Losses vs. Settlements
As noted above, our proxy for case size, NERA-defined Investor Losses, is a measure of the 
aggregate amount investors lost from buying the defendant’s stock rather than investing in the 
broader market during the alleged class period.

In general, settlement size grows as NERA-defined Investor Losses grow, but the relationship 
is not linear. Based on our analysis of data from 1996 to 2018, settlement size grows less than 
proportionately with Investor Losses. In particular, small cases typically settle for a higher fraction 
of Investor Losses (i.e., more cents on the dollar) than larger cases. For example, the ratio of 
settlement to Investor Loss for the median case was 19.4% for cases with Investor Losses of less 
than $20 million, while it was 0.7% for cases with Investor Losses over $10 billion (see Figure 27).

Our findings about the ratio of settlement amount to NERA-defined Investor Losses should not be 
interpreted as the share of damages recovered in settlement, but rather as the recovery compared 
to a rough measure of the “size” of the case. Notably, the percentages given here apply only 
to NERA-defined Investor Losses. Using a different definition of investor losses would result in 
a different ratio. Also, the use of the ratio alone to forecast the likely settlement amount would 
be inferior to a proper all-encompassing analysis of the various characteristics shown to impact 
settlement amounts, as discussed in the section Explaining Settlement Values.

Figure 26. Aggregate Settlement Value by Settlement Size
  January 2009–December 2018
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Figure 27. Median of Settlement Value as a Percentage of NERA-Defined Investor Losses by Level of Investor Losses
  Excludes Settlements for $0 to the Class
  January 1996–December 2018
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Median NERA-Defined Investor Losses over Time
Prior to 2014, median NERA-defined Investor Losses for settled cases had been on an upward 
trajectory since the passage of the PSLRA. As described above, the median ratio of settlement size 
to Investor Losses generally decreases as Investor Losses increase. Over time, the increase in median 
Investor Losses coincided with a decreasing trend in the median ratio of settlement to Investor 
Losses. Of course, there are also year-to-year fluctuations.

As shown in Figure 28, the median ratio of settlements to NERA-defined Investor Losses was 
2.6% in 2018. This was the third consecutive year of at least a short-term reversal of a long-term 
downtrend of the ratio between passage of the PSLRA and 2015.
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Explaining Settlement Amounts
The historical relationship between case attributes and other case- and industry-specific factors 
can be used to measure the factors correlated with settlement amounts. NERA has examined 
settlements in more than 1,000 securities class actions and identified key drivers of settlement 
amounts, many of which have been summarized in this report.

Figure 28. Median NERA-Defined Investor Losses and Median Ratio of Settlement to Investor Losses by Settlement Year 
  January 2009–December 2018
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Generally, we find that the following factors have historically been significantly correlated  
with settlements:

• NERA-defined Investor Losses (a proxy for the size of the case);
•  The market capitalization of the issuer;
•  Types of securities alleged to have been affected by the fraud;
•  Variables that serve as a proxy for the “merit” of plaintiffs’ allegations (such as whether the 

company has already been sanctioned by a governmental or regulatory agency or paid a fine in 
connection with the allegations);

•  Admitted accounting irregularities or restated financial statements;
•  The existence of a parallel derivative litigation; and
•  An institution or public pension fund as lead plaintiff.

Together, these characteristics and others explain most of the variation in settlement amounts, as 
illustrated in Figure 29.28

Figure 29. Predicted vs. Actual Settlements
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Trends in Dismissals

The elevated rate of case dismissal persisted in 2018 (excluding merger objections), with more than 
100 dismissals for the second consecutive year (see Figure 30). This partially stems from more cases 
being filed over the past couple of years, as 75% of dismissals are of cases less than two years 
old. Additionally, there were 25 voluntary dismissals within a year of filing, an elevated rate for the 
second year in a row. 

Figure 30. Number of Dismissed Cases by Case Age
  Excludes Merger Objections
  January 2009–December 2018
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In 2018, about 12% of Standard cases were filed and resolved within the same calendar year, the 
second-highest rate in at least a decade (after 2017). By the end of the year, 8% of cases were 
voluntarily dismissed (down from 11% in 2017, but double the 2012–2016 average). Plaintiffs’ 
voluntary dismissal of a case may be a result of perceived case weakness or changes in financial 
incentives. Recent research also documented forum selection by plaintiffs as a driver of voluntary 
dismissal without prejudice.29

The incentive for plaintiffs (and/or their counsel) to proceed with litigation may change with 
estimated damages to the class and expected recoveries since filing. For instance, the PSLRA 90-day 
bounce-back provision caps the award of damages to plaintiffs by the difference between the 
purchase price of a security and the mean trading price of the security during the 90-day period 
beginning on the date of the alleged corrective disclosure. 

Since most securities class actions are filed well before the end of the bounce-back period (see 
Figure 14 for time-to-file metrics), plaintiffs may be more likely to voluntarily dismiss litigation if 
the price of the security at issue subsequently increases. As shown in Figure 31, in 2017 and 2018, 
the 90-day return of securities underlying cases voluntarily dismissed was about seven percentage 
points greater, on average, than securities underlying cases not voluntarily dismissed.30

The rate of voluntary dismissals was not particularly concentrated in terms of jurisdiction or the 
specific allegations we track.
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Trends in Attorneys’ Fees

Plaintiffs’ Attorneys’ Fees and Expenses
Usually, plaintiffs’ attorneys’ remuneration is determined as a fraction of any settlement amount 
in the form of fees, plus expenses. Figure 32 depicts plaintiffs’ attorneys’ fees and expenses as a 
proportion of settlement values over ranges of settlement amounts. The data shown in this figure 
excludes settlements for merger-objection cases and cases with no cash payment to the class.

A strong pattern is evident in Figure 32; typically, fees grow with settlement size, but less than 
proportionally (i.e., the fee percentage shrinks as the settlement size grows).

Figure 31. Average PSLRA Bounce-Back Period Returns of Voluntary Dismissals
  Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, or Section 12 
  January 2017–December 2018

Note: To control for the impact of outliers on the average of each group, for each day the most extreme 5% of cumulative returns are dropped. Observations on the 
three final trading days of the bounce-back period for each category are dropped due to incomplete return data.  
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Figure 32. Median of Plaintiffs’ Attorneys’ Fees and Expenses by Size of Settlement
  Excludes Merger Objections and Settlements for $0 to the Class
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To illustrate that the fee percentage typically shrinks as settlement size grows, we grouped 
settlements by settlement value and reported the median fee percentage for each group. While fees 
are stable at around 30% of settlement values for settlements below $10 million, this percentage 
declines as settlement size increases. 

We also observe that fee percentages have been decreasing over time, except for fees awarded on 
very large settlements. For settlements above $1 billion, fee rates have increased.
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Aggregate Plaintiffs’ Attorneys’ Fees and Expenses
Aggregate plaintiffs’ attorneys’ fees and expenses are the sum of all fees and expenses received by 
plaintiffs’ attorneys for all securities class actions that receive judicial approval in a given year.

In 2018, aggregate plaintiffs’ attorneys’ fees and expenses were $790 million, about 70% higher 
than in 2017 (see Figure 33). The increase in fees partially reflects the rebound in settlements, but 
fees grew substantially less than the near-tripling of aggregate settlements. This is partially due to 
the outsized impact of the $3 billion Petrobras settlement, one of several mega-settlements that 
historically generates lower fees as a percentage of settlement value. 

Note that Figure 33 differs from the other figures in this section because the aggregate includes 
fees and expenses that plaintiffs’ attorneys receive for settlements in which no cash payment was 
made to the class.

Figure 33. Aggregate Plaintiffs’ Attorneys’ Fees and Expenses by Settlement Size
  January 2009–December 2018
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trading-charges-20131104-story.html. 

19 Filings indicate that most firms in the SP 500 
have adopted 10b5-1 plans as of 2014. See 
“Balancing Act: Trends in 10b5-1 Adoption 
and Oversight Article,” Morgan Stanley, 2019.

20 This case was filed after the SEC filed a 
complaint, more than four years after the end 
of the proposed class period, which plaintiffs 
in the class action state first revealed the 
alleged fraud.

21 Outcomes of the motions for summary 
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22 In re Trulia, Inc. Stockholder Litigation, C.A. 
No. 10020-CB (Del. Ch. Jan. 22, 2016).
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during the year.
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term trends about dismissal and settlement 
rates. Data since then is inconclusive given 
pending litigation.
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the PSLRA.
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27 Each of the metrics in the Time to Resolution 

sub-section exclude IPO laddering cases and 
merger-objection cases because the former 
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28 The axes are in logarithmic scale, and the 
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29 Commentary regarding a 2017 ruling in the 
Southern District of New York indicated that 
“[p]laintiffs in [Cheung v. Bristol-Myers Squibb] 
had originally filed their lawsuits in a federal 
district court, but after the federal district 
court issued a ruling that was unfavorable 
for the plaintiffs, the plaintiffs voluntarily 
dismissed their lawsuits without prejudice and 
then refiled them in Delaware state court.” 
See Colin E. Wrabley and Joshua T. Newborn, 
“Getting Your Company’s Case Removed to 
Federal Court When Sued in Your ‘Home’ 
State,” The Legal Intelligencer, 19 December 
2017. The case referred to is Cheung v. Bristol-
Myers Squibb, Case No. 17cv6223(DLC), 
(S.D.N.Y. Oct. 12, 2017).

30 To control for the impact of outliers on the 
average of each group, for each day the most 
extreme 5% of daily cumulative returns are 
dropped. Observations on the three final days 
of the bounce-back period for each category 
are dropped due to incomplete return data.
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Law Firm Billing Rates

Defense Firm Name Case Name Citation Non-Partner 
Attorneys’ Fee 
Range

Partners’ Fee 
Range

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

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

$580 - $1,050 $1,150 - $1,520

In re Arsenal Energy Holdings LLC, 
Reorganized Debtor, No. 19-10226 (BLS)

(Bankr. D. Del.) (Feb. 2019) (Dkt. 77) $590* - $1,220
($590/ hr for 
pending bar 
admission; starting 
at $840 for a 1st 
year associate)

$1,425 - $1,535

In re FR Dixie Acquisition Sub Corp., 
Reorganized Debtor, No. 18-12476 (KG)

(Bankr. D. Del.) (Feb. 2019) (Dkt. 26) $540 - $1,170 $1,350 - $1,550

In re 21st Century Oncology Holdings, Inc., 
et al. , Reorganized Debtors, No. 17-22770 
(RDD)

(Bankr. S.D.N.Y.) (Mar. 2018) (Dkt. No. 
1013)

$740 - $1,115 $950 

Weil, Gotshal & Manges LLP In re Sears Holdings Corporation, et al ., 
Debtors, No. 18-23538 (RDD)

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

$560 - $995 $1,075 - $1,600

Shearman & Sterling LLP In re Hodyon, Inc., Reorganized Debtor, 
No. 18-10386 (MFW)

(Bankr. D. Del.) (Aug. 2018) (Dkt. No. 26) $495 - $1,295*
*5-10% discount 
applied to some

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

In re HCR ManorCare, Inc., Debtor, No. 18-
10467 (KG)

(Bankr. D. Del.) (Mar. 2018) (Dkt. No. 18-
10467)

$495 - $1,600*
*range given for all 
attorneys, partner 
and non-partner

$495 - $1,600*
*range given for 
all attorneys, 
partner and non-
partner

In re UCI International, LLC, et al. , 
Reorganized Debtors, No. 16-11354 
(MFW)

(Bankr. D. Del.) (Jan. 2017) (Dkt. No. 1144) $430 - $1,200 $850 - $1,325

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

(Bankr. D. Del.) (Mar. 2018) (Dkt. No. 193) $605 - $895 $960 - $1130

Simpson Thacher & Bartlett LLP

Sidley Austin LLP

*Listed in order of filing date. Page 1 of 4
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Law Firm Billing Rates

Defense Firm Name Case Name Citation Non-Partner 
Attorneys’ Fee 
Range

Partners’ Fee 
Range

Skadden, Arps, Slate, Meagher & 
Flom LLP

In re Indymac Bancorp, Inc., Debtor, No. 
08-bk-21752-BB

(Bankr. C.D. Cal.) (Feb. 2018) (Dkt. No. 
1041)

$420 - $710 $895 - $1350

In re rue21, inc., et al. , Debtors, No. 17-
22045-GLT

(W.D. Pa.) (Nov. 2017) (Dkt. No. 1308-6) $555 - $965 $965 - $1625

In re Caesars Entertainment Operating 
Company, Inc., et al. , Debtors, No. 15-
01145 (ABG)

(N.D. Ill.) (Nov. 2017) (Dkt. No. 7620-6) $480 - $1395 $645 - $1625

Dechert LLP In re Thru, Inc., Debtor, No. 17-31034 (N.D. Tex.) (Aug. 2017) (Dkt. No. 148) $725 - $785 $1,095 

O’Melveny & Myers LLP US Airways, Inc. v. Sabre Holdings 
Corporation, et al. , No. 11-cv-02725 (LGS)

(S.D.N.Y.) (Mar. 2017) (Dkt. No. 859) $463 - $815 $839 - $1,096

Boies, Schiller & Flexner LLP In re Molycorp, Inc., et al , Debtors, No. 15-
11357 (CSS)

(D. Del.) (Sept. 2016) (Dkt. No. 1994) $490 - $1,180 $780 - $1,500

In re LightSquared Inc., et al. , Debtors, No. 
12-12080 (SCC)

(S.D.N.Y.) (Jan. 2016) (Dkt. No. 2444) $395 - $765
(fees voluntarily 
reduced by roughly 
8%)

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

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

(S.D.N.Y.) (July 2013) (Dkt. No. 146) $510 - $795 $960 - $1,170

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

(Bankr. D. Del.) (Aug. 2013) (Dkt. No. 57) $200 - $1,150 $600 - $1,250

Sullivan & Cromwell, LLP In re CIT Group Inc. and CIT Group 
Funding Co. of Delaware LLC, Debtors, 
No. 09-16565 (ALG)

(Bankr. S.D.N.Y.) (Jan. 2010) (2010 WL 
354151)

$305 - $950 $850 - $965

Kirkland & Ellis, LLP

Gibson, Dunn & Crutcher LLP

*Listed in order of filing date. Page 2 of 4
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Law Firm Billing Rates

Plaintiffs’ Firm Name Case Name Citation Non-Partner 
Attorneys’ Fee 
Range

Partners’ Fee 
Range

Pirnik v. Fiat Chrysler et al., No. 1:15-cv-
07199

(S.D.N.Y.) (Sept. 2019) (Dkt. 361) $450 - $600 $750 - $950

In Re Yahoo! Inc. Securities Litigation, No. 
17-cv-

(N.D. Cal.) (Aug. 2018) (Dkt. No. 108) $350 - $705 $725 - $925

In re Petrobras Securities Litigation, No. 14-
cv-9662 (JSR)

(S.D.N.Y.) (Apr. 2018) (Dkt. No. 789-16) $300 - $765 $700 - $1,000

Robbins Geller Rudman & Dowd LLP David N. Zimmerman vs. Diplomat 
Pharmacy, Inc., et al., No. 2:16-cv-14005-
AC-SDD

(E.D. Mich.) (July 2019) (Dkt. No. 70) $400 - $1,030 $800 - $1,250

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

(S.D.N.Y.) (Jan. 2019) (Dkt. 119) $300 - $750 $775 - $1,050

In re Ability, Inc. Securities Litigation, No. 
1:16-cv-03893-VM

(S.D.N.Y.) (Aug. 2018) (Dkt. No. 89-4) $530 $630 - $900

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

(S.D.N.Y.) (Feb. 2016) (Dkt. No. 88) $420 - $550 $530 - $915

Bernstein Litowitz Berger & 
Grossman LLP

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

(C.D. Cal.) (Apr. 2018) (Dkt. No. 619-4) $340 - $750 $750 - $1,250

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

(C.D. Cal.) (Apr. 2018) (Dkt. No. 619-5) $350 - $675 $550 - $850

In re JPMorgan Chase & Co. Securities 
Litigation, 1:12-cv-03852-GBD

(S.D.N.Y.) (Apr. 2016) (Dkt. No. 206-8) $350 - $650 $675 - $850

Grant & Eisenhofer P.A. In re Foreign Exchange Benchmark Rates 
Antitrust Litigation, No. 1:13-cv-07789-
LGS

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-17) $325 - $720 $850 - $925

Kessler Topaz Meltzer & Check, LLP

Pomerantz LLP

Cohen Milstein Sellers & Toll, PLLC

*Listed in order of filing date. Page 3 of 4
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Law Firm Billing Rates

Plaintiffs’ Firm Name Case Name Citation Non-Partner 
Attorneys’ Fee 
Range

Partners’ Fee 
Range

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

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-3) $350 - $500 $630 - $1,375

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

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-6) $335 - $775 $875 - $950

Scott+Scott, Attorneys at Law, LLP In re Foreign Exchange Benchmark Rates 
Antitrust Litigation, No. 1:13-cv-07789-
LGS

(S.D.N.Y.) (Jan. 2018) (Dkt. No. 939-2) $400 - $710 $775 - $995

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

(N.D. Tex.) (July 2017) (Dkt. No. 819) $170 - $870 $350 – 1,650

Lieff Cabraser Heimann & Bernstein, 
LLP

In re Volkswagen “Clean Diesel’ 
Marketing, Sales Practices, and Products 
Liability Litigation, No. 15-md-02672

(N.D. Cal.) (Nov. 2016) (Dkt. No. 2175-1) $150 - $790 $275 - $1,600

Bleichmar Fonti & Auld LLP In re Genworth Financial, Inc. Securities 
Litigation, No. 14-cv-00682-JAG-RCY

(E.D. Va.) (Jun. 2016) (Dkt. No. 208-1) $335 - $640 $740 - $880

Quinn Emanuel Urquhart & Sullivan, 
LLP

In re Credit Default Swaps Antitrust 
Litigation, No. 13-md-2476 (DLC)

(S.D.N.Y.) (Jan. 2016) (Dkt. No. 482) $411 - $714 $834 - $1,125

Capstone Law APC Irene Fernandez v. Home Depot USA Inc, 
13-cv-00648-DOC-RNB

(C.D. Cal.) (Oct. 2015) (Dkt. No. 50-1) $370 - $695 N/A

*Listed in order of filing date. Page 4 of 4
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

IN RE CHINA MEDIAEXPRESS 
HOLDINGS, INC. SHAREHOLDER 
LITIGATION 

This Document Relates To: 

ALL ACTIONS 

~\c>c\ Ii:,\ :-c:: --~ '11""'0 ' 
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' uuc #. -4/; -+-- ; 

~)\'.1 •• 1 !l~-'24n j 

Civil Action No. 11-CV-0804 (VM) 

CLASS ACTION 

ORDER ON CLASS COUNSEL'S: MOTION FOR AN AW ARD OF 
ATTORNEYS' FEES AND REIMBURSEMENT OF LITIGATION EXPENSES 

Class Counsel's Motion for an Award of Attorneys' Fees and Reimbursement of 

Litigation Expenses (the "Fee Application") duly came before the Court for a hearing on 

September 18, 2015. The Court has considered the Fee Application and all supporting and 

related materials, including the matters presented at the September 18, 2015 hearing. Due and 

adequate notice having been given to the Class as requirt.~d by the Court's May 7, 2015 Order 

Preliminarily Approving the Settlement and Providing for Notice ("Preliminary Approval 

Order," ECF No. 241 ), and the Court having considered all papers and proceedings had herein 

and otherwise being fully informed in the proceedings and good cause appearing therefor: 

NOW, THEREFORE, THE COURT FINDS, CONCLUDES AND ORDERS AS 

FOLLOWS: 

1. This Order incorporates by reference the definitions in the Stipulation and 

Agreement of Settlement (the "Stipulation of Settlement''), and all capitalized terms used, and 

not defined herein, have the same meanings as in the Stipulation of Settlement. 

2. This Court has jurisdiction over the subject matter of the Action and over all 

parties to the Action, including all Members of the Class. 

- 1 -
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3. Notice of the Fee Application was directed to Class Members in a reasonable 

manner and complies with Rule 23(h)(l) of the Federal Rules of Civil Procedure, due process, 

and Section 21D(a)(7) of the Exchange Act. 15 U.S.C. § 78u-4(a)(7), as amended by the Private 

Securities Litigation Reform Act of 1995. 

4. Class Members have been given the opportunity to object to the Fee Application 

in compliance with Rule 23(h)(2) of the Federal Rules of Civil Procedure. 

5. The Fee Application is hereby GRANTED. 

6. Lead Counsel are hereby awarded attorneys' fees in the amount of 33.33% (or 

$4,000,000.00) of the Settlement Fund and $400,000.00 in reimbursement of Class Counsel's 

litigation expenses (which fees and expenses shall be paid to Class Counsel from the Settlement 

Fund), which sums the Court finds to be fair and reasonable. 

7. In making this award of attorneys' fees and reimbursement of expenses to be paid 

from the Global Settlement Fund, the Court has considered and found that: 

a. DTT will create a Settlement Fund of $12 million in cash within ten days of 

Final Approval of the Settlement pursuant to the terms of the Stipulation of 

Settlement (ECF No. 240-1), and that Members of the Class who submit 

acceptable Proof of Claim Forms will benefit from the Settlement that 

occurred because of the efforts of Class Counsel; 

b. Copies of the Notice were mailed to 32,573 potential Class Members or their 

nominees stating that Class Counsel \Vould apply for attorneys' fees in an 

amount not to exceed 33.33% of the Settlement Fund and reimbursement of 

Litigation Expenses in an amount not to exceed $400,000.00. 

- 2 -
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c. Class Counsel has conducted the litigation and achieved the Settlement with 

skill, perseverance and diligent advocacy; 

d. The Action involved complex factual and legal issues and was actively 

prosecuted for more than four years; 

e. Class Counsel devoted over 4,600 hours, with a lodestar value of 

$2,543, 107.75 to achieve the Settlement; 

f. Class Counsel incurred $406,948.45 in reasonable Litigation Expenses in 

pursuing the Settlement; and 

g. The amount of attorneys' fees award(:d and expenses to be reimbursed from 

the Settlement Fund are fair and reasonable and consistent with awards in similar 

cases. 

8. Any appeal or any challenge affecting this Court's approval regarding any attorneys' 

fees or expenses shall in no way disturb or affect the finality of the Order and Final Judgment entered 

in this Action. 

9. Jurisdiction is hereby retained over the parties and the Class Members for all matters 

relating to this Action, including the administration, interp1etation, effectuation or enforcement of the 

Settlement and this Order. 

10. The awarded fees and reimbursement of expenses shall be paid to Class Counsel 

from the Settlement Fund within ten calendar days of the entry of Final Judgment in this Action, 

or within ten calendar days of the date of this Order, if later. Class Counsel are obligated to 

refund to the Settlement Fund for the Repayment Obligation, if and when, as a result of any 

appeal or further proceeding on remand, or successful collateral attack, the attorneys' fee or 

expense award is reduced or reversed, if the attorneys' foes or expense award does not become 

- 3 -
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final, if the Settlement itself is voided by any party as provided herein, the Settlement is 

terminated or canceled for any reason, or if the Settlemert is reversed or modified by any court. 

11. In the event that the Settlement is terminated or the Effective Date of the Settlement 

otherwise fails to occur, this Order shall be rendered null ar.d void to the extent provided by the 

Stipulation and shall be vacated in accordance with the tem1s of the Stipulation. 

IT IS SO ORDERED. 

Dated:/ J ·./;j/1.)1 \. 20 ) 1 .. / 
. I 

010244-1 l 804363 Vl 
- 4 -

Th;ffonorable Victor Marrero 
/ 

Ur ited States District Judge 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE SOUTHERN DISTRICT OF NEW YORK 

PATRICIA SANDERS, ANTHONY : 
WILSON, JAIMEY GARRETT, and : 
DANOIS ALLEN, individually and on : 
Behalf of all persons similarly situated, : 

: 
Plaintiffs, :

:
v. : 

  : 
THE CJS SOLUTIONS GROUP, LLC : 
d/b/a THE HCI GROUP, : 

: 
Defendant. : 

Civil Action No.: 17-3809 

ORDER GRANTING PLAINTIFFS’ UNOPPOSED MOTION FOR FINAL APPROVAL 
OF THE AMENDED SETTLEMENT AGREEMENT AND  APPROVAL OF 

ATTORNEYS’ FEES AND COSTS 

AND NOW, this 22nd day of June, 2018, upon consideration of Plaintiffs’ Unopposed 

Motion for Final Approval of the Amended Settlement Agreement and Approval of Attorneys’ 

Fees and Costs, the Court grants Plaintiffs’ Motion and ORDERS as follows: 

1. The Parties’ Amended Settlement Agreement is finally approved as fair, 

reasonable, and adequate pursuant to FED. R. CIV. P. 23(e), and a fair and reasonable resolution of 

a bona fide dispute under the Fair Labor Standards Act; 

2. For settlement purposes only, the following Settlement Class is finally certified 

pursuant to FED. R. CIV. P. 23 and 29 U.S.C. § 216(b):  

All individuals who performed work as a Consultant for The CJS Solutions 
Group, LLC d/b/a The HCI Group at any time from May 19, 2014 through 
on or about May 31, 2017; 

3. Plaintiffs Patricia Sanders, Anthony Wilson, Jaimey Garrett, and Danois Allen are

approved as the Representatives of the Settlement Class, and the proposed service awards in the 

amount of $10,000 each to Plaintiffs for their service to the Settlement Class are approved; 

06/22/2018
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4. Berger & Montague, P.C., Lichten & Liss-Riordan, P.C., and Blanchard & Walker

PLLC are approved as Class Counsel for the Settlement Class; 

5. Plaintiffs’ unopposed request for attorneys’ fees and costs is granted, and fees in

the amount of $1,080,000 and costs not to exceed $20,000 are approved; 

6. JND Legal Administration is approved as Settlement Administrator and the costs

of the settlement administration not to exceed $40,000 are approved; 

7. The Court finds that dissemination of the Settlement Notice was accomplished as

directed, constituted the best notice practicable under the circumstances and met the requirements 

of due process; 

8. The Court finds that Cheryl Kaye Weintraub, Darlene Guerrier, and Solange

Jacques submitted valid requests for exclusion from the Settlement, and their rights shall not be 

affected by the Settlement, and they shall not receive any of the benefits of the Settlement; 

9. All of the Settling Class Members’ Released Claims (including unknown claims)

are hereby discharged with prejudice as to all Settling Class Members. 

10. The Court directs the settlement funds be distributed in accordance with the terms

of the Amended Settlement Agreement; 

11. The Court hereby enters final judgment in this case and dismisses it with prejudice

in accordance with the terms of the Amended Settlement Agreement. There being no reason to 

delay entry of this Final Judgment, the Clerk of the Court is ordered to enter this Final Judgment 

forthwith pursuant to Rule 54(b) of the Federal Rules of Civil Procedure;  
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12. Without affecting the finality of this Final Judgment in any way, the Court reserves

exclusive and continuing jurisdiction over this action, the Named Plaintiffs, the certified 

Settlement Class, and Defendant for purposes of supervising the implementation and enforcement 

of the Settlement Agreement, this Order, and all settlement administration matters. 

IT IS SO ORDERED. 

BY THE COURT, 

_________________________ 
Honorable Edgardo Ramos 
United States District Judge 
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