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KATHERINE M. SINDERSON and ANDREW J. ZIVITZ declare as follows pursuant to
28 U.S.C. § 1746:

1. I, Katherine M. Sinderson, am a member of the bars of New York, the U.S. District
Courts for the Southern District of New York, Southern District of Texas, and Western District of
Wisconsin, and the U.S. Courts of Appeals for the Second, Third, and Fifth Circuits, and | am
admitted pro hac vice to this Court. | am a partner in the law firm of Bernstein Litowitz Berger &
Grossmann LLP (“BLB&G?”), one of the Court-appointed Lead Counsel firms in the Action.

2. I, Andrew L. Zivitz, am a member of the bars of Pennsylvania and New Jersey, the
U.S. District Courts for the Eastern District of Pennsylvania and the District of New Jersey, the
U.S. Courts of Appeals for the Second, Sixth, Seventh, Ninth, Tenth, and Eleventh Circuits, and
the U.S. Supreme Court, and | am admitted pro hac vice to this Court. | am a partner in the law
firm of Kessler Topaz Meltzer & Check, LLP (“KTMC”), one of the Court-appointed Lead
Counsel firms in the Action.

3. BLB&G and KTMC serve as Lead Counsel for Lead Plaintiff, the Public
Employees’ Retirement System of Mississippi (“MissPERS” or “Lead Plaintiff”), and as Lead
Counsel for the Settlement Class in the above-captioned action (the “Action”). We submit this
declaration in support of Lead Plaintiff’s Motion for Final Approval of Settlement and Plan of
Allocation (the “Settlement Motion”), and Lead Counsel’s Motion for Attorneys’ Fees and
Litigation Expenses (the “Fee Motion”). We have personal knowledge of the matters set forth
herein based on our active participation in the prosecution and settlement of this action and could

and would testify competently thereto.*

L All capitalized terms that are not otherwise defined herein shall have the meanings provided in
the Stipulation and Agreement of Settlement dated February 13, 2026 (Dkt. No. 149-1) (the
“Stipulation”), which was entered into by and among (i) Lead Plaintiff, on behalf of itself and the
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l. INTRODUCTION

4. The proposed Settlement before the Court provides for the resolution of all claims
in the Action in exchange for a cash payment of $60,000,000, plus interest, for the benefit of the
Settlement Class. The Settlement Amount has already been paid into an escrow account and is
earning interest. As detailed below, the Settlement provides a significant and immediate benefit to
the Settlement Class by conferring a substantial, certain, and near-term recovery while avoiding
the considerable risks and uncertainties of continued litigation—including the real possibility that
the Settlement Class could recover nothing, or far less than the Settlement Amount, after years of
additional litigation, appeals, and delay.

5. The proposed Settlement is the result of extensive, sustained efforts by Lead
Plaintiff and Lead Counsel over more than five years of hard-fought litigation, which included,
among other things:

e filing the initial complaint in the Action (Dkt. No. 1);

e conducting an extensive investigation into the alleged fraud, including interviews with
over 400 potential witnesses, and a comprehensive review of publicly available
information about the claims, including Mylan’s filings with the U.S. Securities and
Exchange Commission (“SEC”), analyst reports, conference call transcripts, and news

articles;

e drafting a detailed 129-page Consolidated Class Action Complaint (Dkt. No. 39) (the
“Complaint”) based on Lead Counsel’s extensive factual investigation;

e successfully opposing and defeating in part Defendants’ Motion to Dismiss the
Complaint through detailed briefing and oral argument;

e fully briefing and arguing additional pleading-stage motions, including a Motion to
Clarify and in opposition to Defendants’ Motion for Judgment on the Pleadings;

Settlement Class, and (ii) Defendants Mylan N.V. (“Mylan” or the “Company”), Heather Bresch,
Rajiv Malik, and Kenneth Parks (collectively, the “Individual Defendants,” and, together with
Mylan, “Defendants”).
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e Driefing Lead Plaintiff’s opposition to Defendants’ Motion to Certify a question for
interlocutory appeal;

e working extensively with experts in FDA regulation and financial economics,
including with respect to loss causation and damages;

e conducting pre-mediation discovery and exchanging detailed mediation statements
with Defendants;

e engaging in vigorous arm’s-length negotiations, including a full-day in-person
mediation session before Jed Melnick, a highly experienced mediator with JAMS; and

e drafting and negotiating the Stipulation setting out the terms of the Settlement and
related documentation.

6. As a result of these extensive and diligent efforts, Lead Plaintiff and Lead Counsel
were thoroughly informed of the strengths and weaknesses of the claims and defenses in the Action
at the time they achieved the proposed Settlement, including the very real risk that there might be
no recovery at all. Following Defendants’ Motion to Dismiss, the Court had sustained just one
alleged misrepresentation (made on January 31, 2019), and a scheme claim that encompassed a
broader range of alleged deceptive acts, which Lead Plaintiff alleges dated back to 2016. However,
Lead Plaintiff faced significant risks that the Court might narrow or eliminate the scheme claim at
later stages of the litigation, including on the grounds that the alleged scheme was not
communicated to the market. Lead Plaintiff would also face substantial challenges in proving the
falsity of the January 2019 alleged misstatement and in proving scienter—i.e., that Defendants
knowingly or recklessly deceived investors. Lead Plaintiff also faced significant risks to
establishing loss causation for both the misrepresentation and scheme claims. Had the Action
continued, Defendants would continue to argue that Lead Plaintiff could not establish loss
causation for the January 2019 statement because the alleged disclosures on February 26, 2019
and May 7, 2019 dealt solely with the progress of Mylan’s ongoing remediation and restructuring

efforts at the Morgantown facility and Mylan’s overall financial performance and did not reveal
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anything directly contradictory of the alleged misstatement. In light of these significant risks of
continued litigation, Lead Plaintiff and Lead Counsel firmly believe that the proposed $60,000,000
Settlement represents a highly favorable result for the Settlement Class.

7. The Settlement was achieved only after extensive arm’s-length negotiations, which
included an in-person mediation session with Jed Melnick of JAMS on December 8, 2025. In
advance of the scheduled mediation, the Parties prepared and exchanged detailed mediation
statements addressing liability, damages, and the full range of disputed issues. The Parties then
engaged in a rigorous day-long mediation session with Mr. Melnick. While no agreement was
reached at the mediation itself, the Parties ultimately agreed to a mediator’s proposal put forth by
Mr. Melnick to settle the Action for $60 million. Mr. Melnick has submitted a declaration in
support of the Settlement, which states that “the negotiations between the Parties were vigorous
and conducted at arm’s-length and in good faith” and that he believes “that the Settlement is an
excellent compromise and represents a recovery and outcome that is reasonable and fair for all
parties involved.” Declaration of Jed D. Melnick in Support of Lead Plaintiff’s Motion for Final
Approval of Settlement (“Melnick Decl.”), attached hereto as Exhibit 1, at § 10, 12.

8. Lead Plaintiff also endorses the Settlement. Lead Plaintiff is a sophisticated
institutional investor that actively participated in the Action and closely monitored the work of
Lead Counsel throughout the litigation, and it fully endorses approval of the Settlement. See
Declaration of Laken Ryals, attached hereto as Exhibit 2 (“Ryals Decl.”), at 1 3-7. In enacting the
Private Securities Litigation Reform Act of 1995 (the “PSLRA”), Congress expressly intended to
give control over securities class actions to sophisticated institutional investors like MissPERS and
noted that increasing the role of institutional investors in class actions would benefit shareholders

and assist courts by improving the quality of representation in this type of case. H.R. Rep. No.
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104-369, at *34 (1995) (Conf. Rep.), reprinted in 1995 U.S.C.C.A.N. 730, 733. Accordingly, Lead
Plaintiff’s endorsement of the Settlement strongly supports the reasonableness of the Settlement.

9. In sum, Lead Plaintiff and Lead Counsel are thoroughly informed of the strengths
and weaknesses of the Action, and they are confident that the Settlement is fair and reasonable and
represents a highly favorable outcome for the Settlement Class.

10. Lead Plaintiff also requests that the Court approve the proposed Plan of Allocation
for the settlement funds. As discussed in further detail below, the proposed Plan of Allocation,
which was developed with the assistance of Lead Plaintiff’s experienced damages expert, provides
for the fair and equitable distribution of the Net Settlement Fund to Settlement Class Members
who submit Claim Forms that are approved for payment by the Court. The proposed Plan of
Allocation provides for distribution to eligible claimants on a pro rata basis, based on losses
attributable to the allegations in the Complaint.

11. Lead Counsel worked diligently and efficiently to achieve the proposed Settlement
in the face of substantial litigation risks. Lead Counsel and the other Plaintiff’s Counsel, which
includes Flannery Georgalis, LLC, liaison counsel for Lead Plaintiff and the Settlement Class, and
Davidson Bowie, PLLC, additional counsel for Lead Plaintiff MissSPERS, prosecuted this case on
a fully contingent basis and advanced all litigation-related expenses—thereby bearing the full risk
of an unfavorable result with no guarantee of any compensation for their efforts. Lead Counsel are
applying for an award of attorneys’ fees in the amount of 25% of the Settlement Fund, net of
Litigation Expenses, for all Plaintiff’s Counsel. The requested fee has been approved by Lead
Plaintiff and is well within the range of fees that courts in this Circuit and elsewhere have awarded

in securities class actions and other complex class actions with comparable recoveries.
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12. Lead Counsel’s Fee and Expense Application also seeks payment of $336,455.69
in Litigation Expenses incurred by Plaintiff’s Counsel in connection with the institution,
prosecution, and settlement of the Action.

13. For all the reasons discussed in this Declaration and in the accompanying Motions,
including the quality of the result obtained and the meaningful litigation risks discussed below,
Lead Plaintiff and Lead Counsel respectfully submit that the Settlement and the Plan of Allocation
are “fair, reasonable, and adequate,” and that the Court should approve them under Federal Rule
of Civil Procedure 23(e). For similar reasons, and for the additional reasons discussed below, we
respectfully submit that Lead Counsel’s Fee and Expense Application is also fair and reasonable
and should be approved.

1. PROSECUTION OF THE ACTION

A. Background

14. During the Settlement Class Period, Mylan was a generic drug manufacturer, with
50 manufacturing and research & development facilities globally, one of which was located in
Morgantown, West Virginia. During the Settlement Class Period, Mylan’s common stock traded
on the NASDAQ. After the Settlement Class Period, Mylan merged into Mylan Il B.V., which is
its successor.

15. In the Action, Lead Plaintiff alleged that Defendants engaged in a years’-long
scheme to conceal Mylan’s alleged violations of FDA regulations, including at the Company’s
Morgantown facility. Lead Plaintiff alleged that, while Defendants curated the Company’s public
image as a leader in product quality and safety, in fact, Mylan had a culture of fraud that misled
investors about the true state of Mylan’s operational capacity and quality controls. Lead Plaintiff
alleged that, when the truth regarding Mylan’s widespread violations of Current Good

Manufacturing Practice (“CGMP”) and data integrity standards was revealed to investors over a
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series of corrective disclosures from June 27, 2018 through May 7, 2019, Mylan’s stock price
declined precipitously. The Action asserts claims under Sections 10(b) and 20(a) of the Securities
Exchange Act of 1934 (the “Exchange Act”) on behalf of all persons and entities who purchased
the publicly traded common stock of Mylan during the period from February 16, 2019 through
May 7, 2019, inclusive (the “Settlement Class Period”) and were damaged thereby (the “Settlement
Class™).

B. Appointment of Lead Plaintiff and Lead Counsel

16. On June 26, 2020, MissPERS and BLB&G filed the initial class action complaint
in the United States District Court for the Western District of Pennsylvania (the “Court”) against
Defendants alleging violations of the federal securities laws. Dkt. No. 1.

17. On September 14, 2020, the Court appointed MissPERS as Lead Plaintiff for the
Action, and approved MissPERS’s selection of BLB&G and KTMC as Lead Counsel for the
putative class. Dkt. No. 23. The Court captioned the action In re Mylan N.V. Securities Litigation.
Id.

C. Lead Plaintiff’s Investigation and Filing of the Complaint

18. Lead Counsel undertook a significant factual investigation into the allegations and
a detailed analysis of the potential claims asserted in this Action. The investigation included a
careful review and analysis of: (i) transcripts, press releases, news articles, and other public
statements issued by or concerning Mylan; (ii) research reports issued by financial analysts
concerning the Company; (iii) reports and other documents filed publicly by Mylan with the SEC;
(iv) interviews with former Mylan employees; (v) analyses of the price movements in Mylan’s
common stock; and (vi) other publicly available information.

19. In connection with the investigation, Lead Counsel and their in-house investigators

identified and located former employees of Mylan and other potential witnesses who may have
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had relevant information pertaining to the claims asserted in the Action. This included contacting
over 1,170 potential witnesses and interviewing 408 of them. Lead Plaintiff included information
from eight of the former Mylan employees in the subsequently filed pleadings. These former
employees provided information concerning Mylan’s suspect practices, including “testing into
compliance,” whereby Mylan would retest products and equipment until passing results were
obtained, and confirmed these practices were in place far before the FDA discovered them during
its November 2016 inspection. The former employees also provided information concerning
Mylan’s practice of “crashing files,” i.e., when computers showed analyses were failing, power to
the instruments was cut or the computers crashed to avoid recording a failing result, manipulation
of test reports, deficient quality testing of equipment and products, failed oversight by senior
leadership, and a range of other data integrity issues.

20.  On November 13, 2020, Lead Plaintiff filed the 129-page Complaint, based on this
extensive investigation. Dkt. No. 39. The Complaint alleged violations of Sections 10(b) and 20(a)
of the Exchange Act, and SEC Rule 10b-5 promulgated thereunder. The Complaint alleged false
and misleading statements and a fraudulent scheme related to the FDA’s inspections and issuance
of regulatory compliance notices at certain of Mylan’s facilities; that the price of Mylan’s common
stock was inflated as a result of the alleged misstatements; and that the price declined when the
truth was disclosed through a series of disclosures from June 27, 2018 through May 7, 2019,
causing damage to Mylan investors.

D. Defendants’ Motion to Dismiss the Complaint

21. On January 19, 2021, Defendants filed a Motion to Dismiss the Complaint (the
“Motion to Dismiss”). Dkt. No. 45. Defendants’ 60-page brief in support of their motion (Dkt. No.

46) challenged virtually every aspect of the Complaint and previewed many arguments they would
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continue to make throughout the life of the case, including through mediation. These core
arguments included, inter alia,

@) that the securities laws imposed no stand-alone duty to disclose the FDA’s
inspection observations;

(b) that Mylan’s quality and compliance-related statements were non-actionable
puffery or opinions;

(©) that Mylan’s risk disclosures warned investors of possible CGMP violations;

d) that the Complaint failed to allege facts giving rise to a strong inference of
scienter.

Id. Defendants’ motion was supported by 37 exhibits totaling over 350 pages. Dkt. No. 47.

22. On March 16, 2021, Lead Plaintiff filed a 60-page memorandum of law in
opposition to Defendants’ Motion to Dismiss. Dkt. No. 48. Lead Plaintiff explained that the
Complaint adequately identified false and misleading statements and omissions, detailed the
reasons why each challenged statement as false or omitted material facts, and raised a strong
inference of scienter. Lead Plaintiff also argued that it had stated a separate claim for scheme
liability under Rule 10b-5(a) and (c). Id.

23. Defendants filed their reply brief in further support of the motion on April 30,
2021. Dkt. No. 54.

24. The Parties filed several Notices of Supplemental Authority and related
supplemental briefing from April 16, 2021, through October 4, 2022. Dkt Nos. 53, 56, 58-64, 66,
69-72.

25. On March 14, 2023, the Court held two hours of oral argument on the Motion to
Dismiss. Dkt. No. 84.

26. On May 18, 2023, the Court entered an Opinion and Order granting Defendants’

Motion to Dismiss in part and denying it in part (the “MTD Order”). Dkt. Nos. 88, 89. The Court
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narrowed the claims at issue, finding that only one alleged misrepresentation—a statement
published on January 31, 2019 in a Bloomberg article that any suggestion that Mylan employees
had “circumvented data and quality systems that jeopardized the quality of the medications we
manufacture . . . is simply false”—was actionable under Rule 10b-5(b) (the “Bloomberg
Statement”). The Court dismissed the remaining alleged misstatements as non-actionable puffery,
opinions, or otherwise not actionable. The Court further found that Lead Plaintiff had adequately
pled corporate scienter as to Mylan. The Court also sustained Lead Plaintiff’s separate claim for
scheme liability under Rules 10b-5(a) and (c), finding that Lead Plaintiff had pled “at least one
actionable misrepresentation and scienter.” Dkt. 88, at 38.

E. Proceedings Following the Motion to Dismiss Order

27.  OnJune 20, 2023, Lead Plaintiff filed a Motion for Clarification of the MTD Order,
seeking to resolve the scope of discovery as to Lead Plaintiff’s scheme claim—specifically,
whether the scheme related to the full scope of alleged misconduct dating back to at least 2016 or
was limited to the single Bloomberg Statement in January 2019. Dkt. No. 95.

28. On July 3, 2023, the Parties submitted their initial Rule 26(f) Report and a
Stipulation Selecting ADR Process. Dkt Nos. 99, 100.

29. On July 7, 2023, the Court stayed all discovery in light of the filing of the Motion
for Clarification and Defendants’ statement that they intended to file a motion under Rule 12(c).
Dkt. No. 101.

30. On July 14, 2023, Defendants filed an Answer to the Complaint, denying all of
Lead Plaintiff’s claims and asserting thirty-three affirmative and other defenses including, among
others, failure to plead fraud with particularity, truth on the market, good faith reliance on experts,

and lack of loss causation. Dkt. No. 104.

10
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31.  OnlJuly 17, 2023, Defendants filed a Motion for Judgment on the Pleadings which
included its opposition to Lead Plaintiff’s Motion for Clarification and was supported by 17
exhibits totaling approximately 300 pages. Dkt. Nos. 105-107.

32.  On August 31, 2023, Lead Plaintiff filed an omnibus brief in further support of its
Motion for Clarification and in Opposition to Defendants” Motion for Judgment on the Pleadings.
Dkt. No. 110. On October 20, 2023, Defendants filed a Reply in further support of their Motion
for Judgment on the Pleadings. Dkt. No. 111.

33.  The Court held oral argument on the Motion for Clarification and Motion for
Judgment on the Pleadings on May 21, 2025. Dkt. No. 120.

34.  OnJuly 8, 2025, the Court entered an Opinion denying the Motion for Clarification
and denying the Motion for Judgment on the Pleadings (Dkt. No. 123) (“July 8, 2025 Opinion™),
and two related Orders (Dkt. Nos. 124, 125). In its Opinion, the Court rejected Defendants’
argument that Lead Plaintiff had not adequately pled loss causation for the Bloomberg Statement.
The Court also found that the scheme claim need not be limited to the single Bloomberg Statement,
but declined to fix the boundary of the scheme claim, noting that it “would benefit from a
developed record” and that “this issue is better resolved after discovery and potentially at summary
judgment.” Dkt. No. 123, at 17. The same day, the Court entered an Order stating that “it may be
more efficient for the parties to informally exchange information in preparation for mediation—
and then engage in mediation—prior to commencing full-blown discovery.” Dkt. No. 126.

35.  On August 5, 2025, the Parties filed a new Rule 26(f) Report and Stipulation
Selecting ADR Process, which provided for the Parties to conduct a private mediation before the

end of 2025. Dkt. Nos. 127, 128.

11
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36.  On August 22, 2025, Defendants filed a Motion to Certify Order for Interlocutory
Appeal, requesting that the Court certify its July 8, 2025 Opinion for immediate appeal.
Specifically, Defendants requested that the Court certify the question of whether the heightened
Rule 9(b) pleading standard should be applied to Lead Plaintiff’s loss causation allegations. Dkt.
No. 132. Lead Plaintiff filed its opposition on September 8, 2025 (Dkt. No. 140), and Defendants
filed a reply on September 15, 2025 (Dkt. No. 142). At the time of the Settlement, this motion
remained fully briefed and pending before the Court.

F. Work With Experts

37. During their investigation of the claims and the preparation of the Complaint, Lead
Plaintiff retained and consulted with experts who provided critical insights and assistance to Lead
Plaintiff and Lead Counsel in the successful prosecution of this case.

38. First, Lead Plaintiff consulted an expert in FDA regulations and compliance,
Suzanne Sensabaugh of HartmannWillner. Prior to filing the Complaint, Lead Plaintiff consulted
Ms. Sensabaugh concerning Mylan’s alleged violations of FDA regulations and related issues.

39. In addition, throughout the Action, Lead Plaintiff consulted an expert financial
economist, Chad Coffman, initially of Global Economics Group LLC and later Peregrine
Economics LLC. Lead Plaintiff consulted with Mr. Coffman concerning loss causation and
damages issues, including concerning market reactions to each of the alleged misstatements and
corrective disclosures and potential issues related to disaggregating the full impact of confounding
information unrelated to the alleged fraud. Lead Plaintiff further consulted with Mr. Coffman in
connection with settlement negotiations and preparing the mediation briefing. After the Settlement
was reached, Lead Counsel worked with Mr. Coffman and his team at Peregrine in developing the

proposed Plan of Allocation.

12
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G. Mediation Process and Settlement

40. On September 3, 2025, the Parties filed an Amended Stipulation Selecting ADR
Process, providing for an in-person mediation before Jed. D. Melnick of JAMS (the “Mediator”)
on December 8, 2025. Dkt. No. 137. On September 4, 2025, the Court entered an Order referring
the case to mediation. Dkt. No. 139.

41. Prior to the mediation, the Parties engaged in pre-mediation document discovery.
In this pre-mediation discovery, Defendants produced tens of thousands of pages of the Company’s
internal documents.

42. The Parties also exchanged detailed mediation briefs addressing liability and
damages issues, which they exchanged and submitted to Mr. Melnick on December 1, 2025. Lead
Plaintiff’s mediation statement included detailed discussion of several exhibits, including
documents identified by Lead Plaintiff in the informal discovery.

43. On December 8, 2025, the Parties participated in an in-person mediation with Mr.
Melnick. The case did not settle at this session.

44, Following the mediation session, Mr. Melnick made a recommendation that the
Action be settled for $60 million, which the Parties accepted on December 15, 2025. The terms of
the Parties’ agreement to settle were memorialized in a Memorandum of Understanding (“MOU”)
executed on December 17, 2025. The Parties notified the Court of their agreement on December
18, 2025. Dkt. Nos. 148, 149.

45.  Thereafter, the Parties negotiated the specific terms of the Settlement and drafted
the Stipulation and related papers, including the notices to be provided to the Settlement Class. On
February 13, 2026, the Parties executed the Stipulation, which sets forth the terms of the Parties’
agreement to settle all claims asserted in the Action for $60 million subject to the Court’s approval.

Dkt. No. 149-1. That same day, the Parties also entered into a Supplemental Agreement, which

13
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provides that Mylan has the option to terminate the Settlement if persons who request exclusion
from the Settlement Class exceed a certain threshold.

46.  On February 18, 2026, Lead Plaintiff filed its Unopposed Motion for Preliminary
Approval of Proposed Settlement and Authorization to Disseminate Notice of Settlement. Dkt.
Nos. 148, 149. On February 19, 2026, the Court entered its Order Preliminarily Approving
Settlement and Authorizing Dissemination of Notice of Settlement (Dkt. No. 150) (the
“Preliminary Approval Order”).

I11.  RISKS OF CONTINUED LITIGATION

47. The Settlement provides a certain and substantial benefit to the Settlement Class in
the form of a $60 million cash payment. Lead Plaintiff and Lead Counsel believe that the proposed
Settlement is a favorable result for the Settlement Class considering the risks of continuing to
litigate. As explained below, Lead Plaintiff continued to face meaningful risks related to proving
liability and establishing loss causation and damages at the several remaining stages of litigation,
including at class certification, summary judgment, and trial. Even if Lead Plaintiff defeated
Defendants’ motion for summary judgment and prevailed at trial, Lead Plaintiff would have faced
post-trial motions, including a potential motion for judgment as a matter of law, as well as further
appeals that might have prevented Lead Plaintiff from obtaining a recovery for the Settlement
Class—aor, at the very least, delayed recovery for years.

A. General Risks in Prosecuting Securities Class Actions

48. In recent years, securities class actions have faced increasingly formidable risks,
and it is far from uncommon for district courts to dismiss securities class actions at the summary
judgment stage after years of costly litigation. Indeed, even cases involving the same defendant
here have been dismissed at summary judgment. See, e.g., In re Mylan N.V. Sec. Litig., 2023 WL

2711552 (S.D.N.Y. Mar. 30, 2023) (defendants prevailed at summary judgment in a securities
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class action against Mylan arising out of alleged misstatements concerning the company’s EpiPen
product and other generic drugs); Homyk v. ChemoCentryx, Inc., 2025 WL 4110430, at *14 (N.D.
Cal. Aug. 15, 2025) (granting summary judgment on all claims in securities class action after four
years of litigation); Murphy v. Precision Castparts Corp., 2021 WL 2080016, at *1 (D. Or. May
24, 2021) (granting defendants’ renewed motion for summary judgment based on recent Ninth
Circuit decision on forward-looking statements), aff’d, AMF Pensionsforsakring AB v. Precision
Castparts Corp., 2022 WL 2800825 (9th Cir. July 18, 2022); see also Fosbre v. Las Vegas Sands
Corp., 2017 WL 55878, at *28 (D. Nev.Jan. 3, 2017), aff’d, Pompano Beach Police &
Firefighters’ Ret. Sys. v. Las Vegas Sands Corp., 732 F. App’x 543 (9th Cir. 2018); In re Omnicom
Grp., Inc. Sec. Litig., 541 F. Supp. 2d 546, 554-55 (S.D.N.Y. 2008), aff'd, 597 F.3d 501 (2d Cir.
2010); In re Xerox Corp. Sec. Litig., 935 F. Supp. 2d 448, 496 (D. Conn. 2013), aff’d, Dalberth v.
Xerox, 766 F.3d 172 (2d Cir. 2014).

49, Even cases that have survived summary judgment can be dismissed prior to trial in
connection with Daubert motions challenging expert testimony—motions that Defendants were
likely to file in this Action. See, e.g., Bricklayers & Trowel Trades Int’l Pension Fund v. Credit
Suisse First Boston, 853 F. Supp. 2d 181, 197-98 (D. Mass. 2012), aff’d 752 F.3d 82 (1st Cir.
2014) (granting summary judgment sua sponte in favor of the defendants after finding that the
event study offered by plaintiffs’ expert was unreliable, leaving plaintiffs with no admissible
evidence that the market reacted negatively to the alleged corrective disclosures).

50. Even when securities class action plaintiffs successfully overcome multiple
substantive and procedural hurdles before trial, significant risks remain that a jury will not find the
defendants liable or will award far less than the claimed damages. Juries are unpredictable, and

trials are inherently risky. See, e.g., In re Tesla Inc., Sec. Litig., 2023 WL 4032010 (N.D. Cal. June
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14, 2023) (defense verdict in securities class action even though the court had already found the
statements were false and defendant had acted recklessly in issuing them, and the same conduct
had resulted in SEC charges and a settlement). The Tesla case demonstrates that even the strongest
legal positions do not guarantee recovery at trial.

51. Further, post-trial motions, based on a complete record, also present substantial
risks that can result in the complete loss of a hard-won verdict. For example, in In re BankAtlantic
Bancorp, Inc., following a jury verdict in the plaintiffs’ favor, the district court granted the
defendants’ motion for judgment as a matter of law and entered judgment in favor of the defendants
on all claims—erasing the plaintiffs’ victory entirely. 2011 WL 1585605, at *1422 (S.D. Fla. Apr.
25, 2011), aff’d, 688 F.3d 713 (11th Cir. 2012) (finding that there was insufficient trial evidence
to support a finding of loss causation). Intervening changes in the law may also overturn previously
favorable rulings. For example, a district court in Oregon reconsidered its order denying
defendants’ motion for summary judgment and granted the motion more than a year later based on
a new decision by the Ninth Circuit. See Precision Castparts, 2021 WL 2080016, at *6.

52.  Accordingly, securities class actions face serious and pervasive risks of dismissal
and non-recovery at every stage of litigation—through summary judgment, trial, and even after a
favorable jury verdict.

B. Specific Risks Concerning this Action

53. Lead Plaintiff and Lead Counsel believe the claims asserted against Defendants in
this action are meritorious. They recognize, however, that this Action presented substantial risks
to establishing liability that could have resulted in no recovery for the Settlement Class. As
discussed further below, the Court significantly narrowed the claims at issue such that only one
alleged misstatement remains, and despite sustaining the scheme claim, there was a meaningful

risk that the Court might narrow this claim at summary judgment or class certification. Further,
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Defendants would vigorously argue that any alleged misstatements were not the cause of the
declines in the price of Mylan common stock at issue. Therefore, the risks of continued litigation
were substantial, and the Class’s ultimate potential for recovery was far from certain.

1. Risks Concerning Liability
a. The Court’s Narrowing of Claims

54.  The Court’s MTD Order narrowed the claims at issue dramatically. Of the 46
statements originally challenged, the Court sustained only one alleged misrepresentation—the
Bloomberg Statement—as actionable under Rule 10b-5(b). This represented a dismissal of more
than 97% of the originally alleged misstatements. The Court dismissed all other alleged statements
as non-actionable puffery or opinions and rejected several theories tied to the Morgantown “right-
sizing” and general compliance messaging. While the Court’s July 8, 2025 Opinion left Lead
Plaintiff’s scheme claim intact—clarifying that the scheme theory need not be limited to the single
Bloomberg Statement for purposes of discovery—the Court expressly declined to definitively fix
the scope of the scheme claim, noting that the issue would “benefit from a developed record” and
would be “better resolved after discovery and potentially at summary judgment.” Dkt. No. 123, at
17. There was therefore a significant and concrete risk that the scheme claim might be further
narrowed or eliminated entirely at later stages, including at class certification or summary
judgment, on the grounds that the alleged scheme was never communicated to the market.

b. Falsity and Scienter

55. Lead Plaintiff would also face substantial challenges in proving the falsity of the
January 2019 alleged misstatement and in proving scienter for all of its claims—i.e., that
Defendants knowingly or recklessly deceived investors. While the Bloomberg Statement claim
was sustained at the pleading stage, Defendants vigorously contend that their statement that Mylan

had not “circumvented data and quality systems that jeopardized the quality of the medications
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[Mylan] manufacture[s]” was true. At trial, Lead Plaintiff would bear the burden of assembling
and presenting admissible evidence to show not only that the statement was false, but also that it
was known to be false by senior Mylan officers—a heavy evidentiary burden that defendants in
securities fraud cases routinely contest through summary judgment and at trial.

C. Risks Related to Loss Causation and Damages

56. Lead Plaintiff also faced substantial risks to establishing loss causation for both the
misrepresentation and scheme claims. Had the Action continued, Defendants would forcefully
assert that Lead Plaintiff would be unable to establish loss causation for the January 2019
statement—arguing that the alleged corrective disclosures on February 26, 2019 and May 7, 2019
dealt solely with the progress of Mylan’s ongoing remediation and restructuring efforts at its
Morgantown, West Virginia facility and Mylan’s overall financial performance and did not reveal
anything regarding the alleged “circumvent[ion] [of] data and quality systems that jeopardized the
quality of [Mylan’s] medications.” See Dkt. No. 106, at 8. This argument posed a serious threat to
the viability of the claims.

57.  Critically, if the scheme claim was not sustained or was narrowed to encompass
only the one surviving alleged misstatement, the claims in the case would be limited to the January
2019 statement and two corrective events—in late February and early May 2019—where Mylan
disclosed declines in revenues, losses, restructuring, and remediation impacts tied to Morgantown.
Such a result would have drastically reduced the possible damages that could be obtained for the
Class.

58. Defendants would also raise significant challenges to total damages, arguing that
the stock price declines on the alleged corrective disclosure dates were not caused entirely—or at
all—by the alleged fraud, but rather by purportedly unrelated negative news. For example, on

February 26, 2019, Mylan disclosed unexpected changes in Mylan’s tax rate and SG&A expenses.
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Similarly, on May 7, 2019, Mylan disclosed an unanticipated impact on sales due to foreign
exchange pressure and issues related to serialization—the process of applying unique identifiers
to individual medicine packs to meet regulatory standards. Each of these disclosures caused a
portion of Mylan’s stock price decline, but they are entirely unrelated to the alleged fraud.
Defendants would contend—with considerable force—that Lead Plaintiff would not be able to
adequately prove what portion of the price declines on those days were caused by the alleged fraud,
or that even if it could, the fraud-related portion would constitute only a small fraction of the price
declines at issue. Indeed, even Lead Plaintiff’s own expert estimated that removing non-fraud
related news from the maximum inflation amount could have significantly lowered recoverable
damages.

59. A recent case from the Eastern District of Pennsylvania, Allegheny County
Employees’ Retirement System v. Energy Transfer LP, which, like this case, concerned regulatory
compliance, starkly illustrates these risks. 744 F. Supp. 3d 350 (E.D. Pa. 2024). There, the court
issued favorable decisions on loss causation and price impact at the motion to dismiss and class
certification stages, only to reverse course and dismiss two of the three alleged corrective
disclosures at summary judgment, finding—on a full discovery record—that neither disclosure
revealed new information to the market. Id. at 356-357. The court’s decision reduced available
damages by more than 90%. This case demonstrates that even claims that survive early stages of
litigation remain vulnerable to dismissal at summary judgment.

60.  Additionally, Defendants’ pending Motion for Interlocutory Appeal argued that the
heightened Rule 9(b) pleading standard should apply to loss causation allegations. If the Third
Circuit granted interlocutory appeal and accepted Defendants” argument, Lead Plaintiff’s claims

could have been dismissed outright. Although Lead Plaintiff believes such an outcome would have
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been unlikely, this pending motion represented yet another avenue through which the litigation
could have ended unfavorably for the Settlement Class.

2. Risks Related to Class Certification

61. Lead Plaintiff and Lead Counsel believe that the Settlement Class would have been
certified. However, Defendants were expected to raise several formidable challenges at the class
certification stage that posed meaningful risks to certification of the full Settlement Class.

62. First, for the scheme claim in particular, there was a substantial risk that the Court
would limit the class period to the period following the single Bloomberg Statement in January
2019 rather than the full Settlement Class Period beginning in February 2016. Critically, there are
no sustained false statements (i.e., statements held to be adequately pleaded under Rule 9(b) and
the PSLRA) that communicated the scheme claim to the market for the period from February 2016
until the January 2019 Bloomberg Statement. Defendants would argue—with support from
Supreme Court precedent—that the fraud-on-the-market presumption of reliance does not apply
because the “deceptive acts were not communicated to the public.” Stoneridge Inv. Partners, LLC
v. Sci.-Atlanta, 552 U.S. 148, 159 (2008). If this argument were successful, the class period would
be dramatically shortened and damages would be correspondingly reduced.

63. Second, Defendants were also expected to argue that there should be no class-wide
presumption of reliance for the misrepresentation claim on the grounds that there was no “price
impact” from the Bloomberg Statement. Specifically, Defendants would contend that there was a
fatal “mismatch” between the information alleged to have been misstated and the corrective
information revealed in February and May 2019. As is common in securities fraud actions, Lead
Plaintiff planned to rely on the stock price reactions to the alleged corrective disclosures to
establish the price impact of the alleged false statements. In turn, Defendants would have had a

strong opportunity to “rebut the presumption of reliance,” as permitted by the Supreme Court’s
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decision in Goldman Sachs Grp., Inc. v. Arkansas Teacher Ret. Sys., 594 U.S. 113 (2021), by
showing that there was not a sufficiently direct connection between the alleged misstatements and
the corrective disclosures to establish price impact. See also In re FibroGen Sec. Litig., 2024 WL
1064665, at *15 (N.D. Cal. Mar. 11, 2024) (finding no price impact after a specified date,
eliminating final corrective disclosure, and certifying shorter class period than that proposed by
the plaintiff). For these reasons, there were significant risks that the Court would decline to certify
a class encompassing Lead Plaintiff’s entire proposed Settlement Class Period.

64.  Third, with respect to the scheme claim, Defendants argued in their Motion for
Judgment on the Pleadings that Lead Plaintiff would be unable to establish class-wide reliance.
While the Court declined to rule on this argument at the pleadings stage, this issue remained
unresolved and would have been squarely before the Court at class certification—presenting
another significant obstacle to maintaining the full Settlement Class.

3. The Settlement Amount Compared To The Likely Maximum
Damages That Could Be Proved At Trial

65.  The Settlement Amount—$60 million in cash, plus interest—represents a
significant recovery for the Settlement Class. The Settlement is more than six times the size of the
median securities class-action settlement in the Third Circuit from 2016 to 2024 ($9.2 million).
See CORNERSTONE RESEARCH, SECURITIES CLASS ACTION SETTLEMENTS: 2025 REVIEW AND
ANALYSIS (2026), attached hereto as Exhibit 3, at 19.

66.  The $60 million Settlement is also a favorable result when it is considered in
relation to the maximum amount of damages that realistically could be established at trial—even
assuming that Lead Plaintiff and the Settlement Class prevailed on all liability issues, including
falsity and scienter for the remaining misstatement alleged, and were able to maintain the full

Settlement Class Period.
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67.  The theoretical maximum damages here, based on the full amount of the abnormal
stock price declines on each of the four corrective disclosure dates and the scheme claim, totaled
approximately $5.1 billion. However, this figure is not a realistic measure of achievable recovery.
It assumes Lead Plaintiff would prevail on every liability issue, including highly contested claims
that were subject to significant risk of dismissal or adverse rulings. More importantly, it does not
account for the substantial portion of the stock price decline attributable to confounding
information unrelated to the alleged fraud—a deduction that would be required at trial.

68. For the portion of the case that would most likely survive class certification—the
single Bloomberg Statement and the two later corrective disclosures—damages would be
approximately $441 million at most. But even the $441 million figure did not reflect a likely
achievable damages assessment because it did not account for disaggregating the full impact of
confounding information unrelated to the alleged fraud. After consultation with their damages
expert on the issue of disaggregation, Lead Counsel believe that, if Lead Plaintiff prevailed on all
liability arguments, the likely maximum based on disaggregated damages for the misstatement-
only Class Period would be only $86 million—making the $60 million Settlement an exceptional
recovery of approximately 70% of the most realistic damages scenario.

69. Moreover, Lead Counsel understood that, even for the full scope of the scheme
claims—a time period that the Court has not yet fully endorsed—disaggregated damages would
be $1.55 billion—Iless than one-third of the theoretical maximum. This figure would depend on
prevailing on claims that faced substantial obstacles, including at class certification and summary
judgment, as discussed above.

70.  As requested by the Court (Dkt. No. 151), Lead Plaintiff has submitted with its

Motion a declaration from its damages expert, Chad Coffmann, CFA, discussing his methodology
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for calculating maximum damages and different potential permutations based on claims sustained
or the disaggregation of non-fraud-related price declines. See Declaration of Chad Coffman, CFA,
attached hereto as Exhibit 4.

71.  Significantly, Defendants were expected to vigorously contest damages and assert
that the maximum damages were much lower than the range calculated by Mr. Coffman, or even
zero. Given the substantial risk that a jury could have found damages at the lower end of the
range—or found no damages at all—the $60 million recovery represents a highly favorable and
certain result for the Settlement Class. See, e.g., In re Wilmington Tr. Sec. Litig., 2018 WL
6046452, at *8 (D. Del. Nov. 19, 2018) (noting “Third Circuit median recovery of 5% of damages
in class action securities litigation”); Schuler v. Meds. Co., 2016 WL 3457218, at *8 (D.N.J. June
24, 2016) (recovery of 4% of estimated recoverable damages “falls squarely within the range of
previous settlement approvals”); In re Hemispherx Biopharma, Inc., Sec. Litig., 2011 WL
13380384, at *6 (E.D. Pa. Feb. 14, 2011) (approving settlement representing 5.2% of damages and
finding it “falls squarely within the range of reasonableness approved in other securities class
action settlements”); In re Am. Bus. Fin. Servs. Inc. Noteholders Litig., 2008 WL 4974782, at *7
(E.D. Pa. Nov. 21, 2008) (approving settlement representing 2.5% of damages); In re Rent-Way
Sec. Litig., 305 F. Supp. 2d 491, 510 n.4 (W.D. Pa. 2003) (approving securities class action
settlement representing 5% of the potential estimated damages for the class period); In re AT&T
Corp., 455 F.3d 160, 170 (3d Cir. 2006) (approving securities class action settlement representing
4% of total estimated damages).

72.  Given the meaningful litigation risks, the unrealistic nature of the theoretical

maximum damages figure, and the immediacy and certainty of the $60 million recovery for the
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Settlement Class, Lead Plaintiff and Lead Counsel believe that the Settlement is fair, reasonable,
and adequate, and is in the best interest of the Settlement Class.

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

73.  The Court’s Preliminary Approval Order authorized Lead Counsel to retain JND as
the Claims Administrator “to supervise and administer the notice procedure in connection with the
proposed Settlement as well as the processing of Claims[.]” Dkt. No. 150, § 7. In accordance with
the Preliminary Approval Order, JND, working in conjunction with Lead Counsel: (i) mailed the
Postcard Notice to potential Settlement Class Members at the addresses set forth in the records
provided by Mylan, and to potential Settlement Class Members who otherwise could be identified
through further reasonable effort;? (ii) mailed a copy of the long-form Notice and Claim Form
(together, the “Notice Packet”) to the Nominees contained in JND’s Nominee database and to
potential Settlement Class Members upon request; (iii) published the Summary Notice in The Wall
Street Journal and transmitted the same over PR Newswire; and (iv) established the Settlement

Website, www.Mylan2026SecuritiesSettlement.com, from which copies of the Notice and Claim

Form can be downloaded. Segura Decl. {{ 2-15.

74.  The Postcard Notice contains important information concerning the Settlement and,
along with the Summary Notice, directs recipients to the Settlement Website for additional
information regarding the Settlement (and the Action), including the long-form Notice, which
includes, among other things, details about the Settlement and a copy of the Plan of Allocation as

Appendix A.

2 The majority of the names and addresses of potential Settlement Class Members, as is the case
in most securities class actions, were obtained from brokerage firms, banks, institutions, and other
nominees (“Nominees”) holding Mylan N.V. common stock in street name. Segura Decl. | 5.
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75.  Collectively, the notices provide the Settlement Class definition, a description of
the Settlement, information regarding the claims asserted in the Action and information to enable
Settlement Class Members to determine whether to: (i) participate in the Settlement by completing
and submitting a Claim; (ii) object to any aspect of the Settlement, the Plan of Allocation, and/or
the Fee and Expense Application; or (iii) submit a request to be excluded from the Settlement
Class. The notices also inform prospective Settlement Class Members of Lead Counsel’s intent to
(i) apply for an award of attorneys’ fees in the amount not to exceed 25% of the Settlement Fund;
and (ii) request Litigation Expenses in connection with the institution, prosecution, and resolution
of the Action in an amount not to exceed $500,000, which amount may include a request for
reimbursement of the reasonable costs incurred by Lead Plaintiff directly related to its
representation of the Settlement Class in the Action in accordance with 15 U.S.C. § 78u-4(a)(4).
See Segura Decl. Exs. 1-3.

76. In accordance with the Preliminary Approval Order, JND began disseminating
Postcard Notices to potential Settlement Class Members and Notice Packets to Nominees on
March 12, 2026. Segura Decl. {1 3-5, 9. To date, JND has mailed 366,113 Postcard Notices and
4,168 Notice Packets to potential Settlement Class Members and Nominees. Id. § 11. In addition,
JND caused the Summary Notice to be published in The Wall Street Journal and transmitted over
PR Newswire on March 26, 2026. 1d. 1 12.3

77.  JND also established and currently maintains the Settlement Website to provide
Settlement Class Members and other interested parties with information concerning the Settlement

and important dates and deadlines in connection therewith, as well as downloadable copies of the

3 Defendants have informed Lead Counsel that they issued notice of the Settlement pursuant to the
Class Action Fairness Act, 28 U.S.C. 8 1715 (“CAFA”) on February 27, 2026.
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Notice, Claim Form, Stipulation, Preliminary Approval Order, and Complaint. Segura Decl.  15.
Additionally, JND maintains a toll-free telephone number to respond to inquiries regarding the
Settlement. Id. { 13. Settlement Class Members with questions can also contact JND by email at
info@Mylan2026SecuritiesSettlement.com.

78.  As noted above and as set forth in the notices, the deadline for Settlement Class
Members to request exclusion from the Settlement Class or to submit an objection to the
Settlement, the Plan of Allocation, and/or the Fee and Expense Application is May 15, 2026. To
date, no objections and no requests for exclusion have been received. Segura Decl. 1 17. Lead
Plaintiff and Lead Counsel will address any requests for exclusion and objections that may be
received in their reply submission to be filed on or before June 1, 2026.

V. THE PROPOSED PLAN OF ALLOCATION IS FAIR AND REASONABLE

79. In accordance with the Preliminary Approval Order, and as explained in the notices,
Settlement Class Members who wish to participate in the distribution of the Net Settlement Fund
must submit a valid Claim and all required supporting documentation to the Claims Administrator,
JND, postmarked (if mailed), or online through the Settlement Website, no later than July 10,
2026. The Net Settlement Fund will be distributed to Authorized Claimants* in accordance with
the plan for allocating the Net Settlement Fund among Authorized Claimants approved by the
Court.

80. The Plan of Allocation proposed by Lead Plaintiff is attached as Appendix A to the
Notice. See Segura Decl. Ex. 2, at 16-21. As described in the Notice, the objective of the Plan of

Allocation is to distribute the Settlement proceeds equitably among those Settlement Class

4 As defined in Paragraph 1(c) of the Stipulation, an “Authorized Claimant” is a “Settlement Class
Member who submits a Claim to the Claims Administrator that is approved by the Court for
payment from the Net Settlement Fund.”
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Members who suffered economic losses as a proximate result of the alleged securities law
violations. See Notice { 72. The calculations under the Plan of Allocation are intended as a method
to weigh the claims of Settlement Class Members against one another for the purposes of making
an equitable allocation of the Net Settlement Fund. Id. However, the Plan is not a formal damages
analysis and the calculations made pursuant to it are not intended to be estimates of, nor indicative
of, the amounts that Settlement Class Members might have been able to recover after trial. Id.

81. Lead Counsel developed the Plan in consultation with Lead Plaintiff’s damages
expert, Mr. Coffman, and his team at Peregrine Economics. The Plan creates a framework for the
equitable distribution of the Net Settlement Fund among Settlement Class Members who suffered
economic losses as a result of Defendants’ alleged violations of the federal securities laws set forth
in the Complaint. To that end, Mr. Coffman calculated the estimated amount of alleged artificial
inflation in the per-share closing prices of Mylan over the course of the Settlement Class Period
that allegedly was proximately caused by Defendants’ alleged materially false or misleading
statements and omissions. In calculating the estimated artificial inflation, Mr. Coffman considered
the price changes in Mylan common stock in reaction to the public disclosures that allegedly
corrected the alleged misrepresentations, adjusting for price changes on those days that were
attributable to market or industry forces. Table A of the Plan sets forth the estimated alleged
artificial inflation in Mylan common stock for each day of the Settlement Class Period. This table
will be utilized by JND in calculating a Claimant’s Recognized Loss Amounts, and ultimately their
overall Recognized Claim.

82. A “Recognized Loss Amount” will be calculated for each purchase or acquisition
of Mylan common stock during the Settlement Class Period that is listed on the Claim Form and

for which adequate documentation is provided. Notice { 76. As set forth in the Plan, a Claimant’s
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Recognized Loss Amount will depend upon several factors, including when and the price at which
they purchased/acquired/sold their Mylan common stock during the Class Period.® In order to have
a Recognized Claim under the Plan, a Claimant must have suffered damages proximately caused
by the disclosure of the relevant truth concealed by Defendants’ alleged fraud. Specifically, a
Claimant must have held Mylan common stock purchased or acquired during the Settlement Class
Period over at least one of the days when corrective information was released to the market and
partially removed the artificial inflation from the price of Mylan common stock.®

83.  The sum of a Claimant’s Recognized Loss Amounts for all of his, her, or its
purchases of Mylan common stock during the Settlement Class Period is the Claimant’s
“Recognized Claim.” Notice { 78. The Plan of Allocation also limits Claimants’ Recognized Claim
based on whether they had an overall market loss in their transactions in Mylan common stock
during the Settlement Class Period. A Claimant’s Recognized Claim will be limited to the amount
of his, her, or its market loss in Mylan common stock transactions during the Settlement Class
Period, and Claimants who have an overall market gain are not eligible for a recovery. Id. {{ 85-
86.

84.  JND, as the Claims Administrator, will determine each Authorized Claimant’s pro
rata share of the Net Settlement Fund by dividing each Authorized Claimant’s Recognized Claim

by the total Recognized Claims of all Authorized Claimants, multiplied by the total amount in the

® The calculation of Recognized Loss Amounts for Mylan common stock also takes into account
the PSLRA’s statutory limitation on recoverable damages. See Section 21D(e)(1) of the PSLRA.

® Lead Plaintiff alleges that corrective information was released to the market on June 27, 2018,
August 8, 2018, February 26, 2019, and May 7, 2019, which partially removed the artificial
inflation from the prices of Mylan common stock on June 27-28, 2018, August 8-9, 2018, February
27,2019, and May 7, 2019. See Notice { 74.
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Net Settlement Fund. Notice § 87. Lead Plaintiff’s Recognized Claim will be calculated in the
same manner as all other Settlement Class Members.

85.  Once JND has processed all submitted Claims and provided Claimants with an
opportunity to cure any deficiencies in their Claims or challenge the rejection of their Claims, Lead
Counsel will file with the Court a motion for approval of IND’s determinations with respect to all
submitted Claims and authorization to distribute the Net Settlement Fund to Authorized Claimants.
As set forth in the Plan, if six months after the initial distribution, there is a balance remaining in
the Net Settlement Fund (whether by reason of uncashed checks, or otherwise), and if it is cost-
effective to do so, Lead Counsel will conduct a re-distribution of the funds remaining after payment
of any unpaid fees and expenses incurred in administering the Settlement, including the costs for
such re-distribution, to Authorized Claimants who have cashed their initial distribution checks and
would receive at least $10.00 from such re-distribution. See Notice { 90. Re-distributions will be
repeated until it is determined that re-distribution of the funds remaining in the Net Settlement
Fund is no longer cost effective. Id. Thereafter, any remaining balance will be contributed to one
or more non-sectarian, not-for-profit, 501(c)(3) organizations, to be selected by Lead Counsel and
approved by the Court. Id.

86.  Asdiscussed in the Settlement Memorandum, the structure of the Plan is similar to
the structure of plans of allocation that have been used to apportion settlement proceeds in
numerous other securities class actions. To date, there have been no objections to the Plan. In sum,
Lead Counsel believe that the Plan provides a fair and reasonable method to equitably distribute
the Net Settlement Fund among Authorized Claimants, and respectfully submit that the Plan

should be approved by the Court.
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VI. LEAD COUNSEL’S FEE AND EXPENSE APPLICATION

87. In addition to seeking final approval of the Settlement and Plan of Allocation, Lead
Counsel are applying to the Court, on behalf of all Plaintiff’s Counsel, for an award of attorneys’
fees in the amount of 25% of the Settlement Fund, net of Litigation Expenses awarded (the “Fee
Application™).” Lead Counsel also request payment for litigation expenses incurred by Plaintiff’s
Counsel in connection with the prosecution and settlement of the Action in the amount of
$336,455.69. Lead Counsel further request reimbursement to Lead Plaintiff MissPERS of $13,500
in costs and expenses that Lead Plaintiff incurred directly related to its representation of the
Settlement Class, as permitted by the PSLRA, 15 U.S.C. § 78u-4(a)(4). The requested attorneys’
fees, litigation expenses, and PSLRA awards are to be paid from the Settlement Fund. The legal
authorities supporting the requested fee and expenses are discussed in Lead Counsel’s Fee
Memorandum. The primary factual bases for the requested fee and expenses are summarized
below.

A. Lead Counsel’s Fee Request Is Fair and Reasonable and Warrants Approval

88. 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 Lead Plaintiff and the Settlement Class in achieving the maximum recovery
in the shortest amount of time required under the circumstances and taking into account the
litigation risks faced in a class action. Use of the percentage method has been recognized as

appropriate by the Third Circuit in comparable cases.

7 As noted above, “Plaintiff’s Counsel” are (a) Lead Counsel BLB&G and KTMC; (b) Flannery
Georgalis, LLC, liaison counsel for Lead Plaintiff and the Settlement Class; and (c) Davidson
Bowie, PLLC, additional counsel for Lead Plaintiff.
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89. Based on the quality of the result achieved, the extent and quality of the work
performed by Lead Counsel and Liaison Counsel, 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 25% fee
award is fair and reasonable for attorneys’ fees in common fund cases such as this and is well
within the range of percentages awarded in securities class actions in this Circuit with comparable
settlements.

1. Lead Plaintiff Has Authorized and Supports the Fee Request

90. Court-appointed Lead Plaintiff is a sophisticated institutional investor that has
closely supervised, monitored, and actively participated in the prosecution and settlement of the
Action. See Ryals Decl. {1 3-6. Lead Plaintiff fully supports Lead Counsel’s requested fee of 25%
of the Settlement Fund net of Litigation Expenses. Lead Plaintiff has evaluated the Fee and
Expense Application and believes the requested fee is fair and reasonable in light of the result
obtained for the Settlement Class, the substantial risks in the litigation, and the quality of the work
performed by Lead Counsel. See Ryals Decl. § 8. Lead Plaintiff’s endorsement of Lead Counsel’s
Fee Application further demonstrates its reasonableness and should be given weight in the Court’s
consideration of the fee award.

2. The Favorable Settlement Achieved

91.  Courts consider the quality of plaintiff’s counsel’s performance and the result
achieved in making a fee award. See Fee Memorandum at 10-12. As discussed above, the $60
million settlement represents a meaningful percentage of estimated damages and is highly
favorable when considered in view of the substantial risks and obstacles to obtaining a larger

recovery (or, any recovery) were the Action to continue towards trial. See supra {{ 47-72. Here,
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the Settlement avoids substantial risks to recovery in the absence of settlement and, as a result,
numerous Settlement Class Members will benefit and receive compensation for their losses.

3. The Time and Labor Devoted to the Action by Plaintiff’s Counsel

92. Over the course of more than five years, Plaintiff’s Counsel devoted substantial
time to the investigation, prosecution, and resolution of the Action. As more fully described above,
Lead Counsel’s efforts included: (i) conducting an extensive investigation into the claims,
including interviews with over 400 witnesses; (ii) researching and preparing the detailed
Complaint; (iii) opposing Defendants’ Motion to Dismiss the Complaint through extensive
briefing and oral argument; (iv) briefing and arguing Lead Plaintiff’s Motion to Clarify the Court’s
MTD Order and Lead Plaintiffs’ opposition to Defendants’ Motion for Judgment on the Pleadings;
(v) opposing Defendants Motion to Certify a question for interlocutory appeal; (vi) consulting with
experts in FDA regulations and financial economics; (vii) engaging in document discovery in
advance of mediation; and (viii) preparing for and engaging in settlement negotiations with
Defendants, including a formal mediation with Mr. Melnick. See supra { 16-45. At all times
throughout the Action, Lead Counsel’s efforts were driven and focused on advancing the litigation
to achieve the most successful outcome for the Settlement Class, whether through settlement or
trial, by the most efficient means possible.

93. The time and labor expended by Plaintiff’s Counsel in pursuing this Action and
achieving the Settlement also support the reasonableness of the requested fee. Attached in support
of the motion for attorneys’ fees and litigation expenses as Exhibits 6A through 6D are (a) the
declaration of Katherine M. Sinderson on behalf of BLB&G, (b) the declaration of Andrew L.
Zivitz on behalf of KTMC, (c) the declaration of Colin J. Callahan on behalf of Liaison Counsel

Flannery Georgalis, LLC, and (d) the declaration of John L. Davidson on behalf of Davidson
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Bowie, PLLC, additional counsel for Lead Plaintiff (collectively, the “Fee and Expense
Declarations™).

94, Included within the Fee and Expense Declarations are schedules that summarize
the time expended by the attorneys and professional support staff employees at each firm, as well
as the firm’s expenses (“Fee and Expense Schedules™). The Fee and Expense Schedules report the
amount of time spent by each attorney and professional support staff employee who worked on
the Action and their resulting “lodestar,” i.e., their hours multiplied by their current hourly rates.

95.  The hourly rates of Lead Counsel here range from $950 per hour to $1,800 per hour
for partners and senior counsel, $400 per hour to $800 per hour for associates or staff attorneys,
$320 per hour to $475 per hour for paralegals and case managers, and $300 per hour to $705 per
hour for in-house investigators. See Ex. 6A-1, 6B-1.

96. In total, from the inception of this Action through March 31, 2026, Plaintiff’s
Counsel expended 9,018.90 hours on the investigation, prosecution, and resolution of the claims
asserted in the Action for a total lodestar of $7,358,731.50. The requested fee of 25% of the
Settlement Fund, net of Litigation Expenses, will come to $14,912,511, if Litigation Expenses are
awarded in the amount requested, plus interest earned on that amount at the same rate as the
Settlement fund. Thus, pursuant to a lodestar “cross-check,” Lead Counsel’s fee request would
yield a lodestar multiplier of approximately 2.03 on Plaintiff’s Counsel’s lodestar. The requested
fee multiplier falls well within the range of multipliers typically awarded in comparable securities
class actions and in other class actions involving significant contingency fee risk in this Circuit.

See Fee Memorandum at 8-10.

33



Case 2:20-cv-00955-NR  Document 160 Filed 05/01/26 Page 38 of 44

97. Lead Counsel believe that the time and lodestar calculations reflected in their Fee
and Expense Declaration are reasonable and were necessary for the effective and efficient
prosecution and resolution of the Action.

4. The Skill and Experience of Plaintiff’s Counsel

98.  The skill and expertise of Plaintiff’s Counsel also support the requested fee. In
particular, as demonstrated by their resumes included as Exhibits 6A-3 and 6B-3 hereto, BLB&G
and KTMC are among the most experienced and skilled law firms in the securities litigation field,
with long and successful track records representing investors in such cases, and are consistently
ranked among the top plaintiffs’ firms in the country. Liaison Counsel Flannery Georgalis is also
highly skilled and extremely knowledgeable counsel, and Davidson Bowie has worked extensively
with Lead Plaintiff MissPERS, including assisting in its representation in prior securities class
actions. Lead Counsel believe that the firms’ extensive experience in the field and the ability of
their attorneys added valuable leverage during the settlement negotiations. Indeed, the substantial
result achieved for the Settlement Class here reflects the superior quality of Plaintiff’s Counsel’s
representation.

5. The Standing and Caliber of Defendants’ Counsel

99.  The quality of the work performed and risk overcome by Lead Counsel in attaining
the Settlement should also be evaluated in light of the quality of the opposition. Here, Defendants
were represented by experienced and extremely able counsel from Wilson Sonsini Goodrich &
Rosati, P.C., which vigorously represented its clients. In the face of this skillful opposition, Lead
Counsel were nonetheless able to negotiate with Defendants to settle the case on terms that are

highly favorable to the Settlement Class.

34



Case 2:20-cv-00955-NR  Document 160  Filed 05/01/26  Page 39 of 44

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

100. The risks faced by Lead Counsel in prosecuting this Action are highly relevant to
the Court’s consideration of an award of attorneys’ fees, as well as its approval of the Settlement.
Here, Defendants adamantly deny any wrongdoing and, if the Action had continued, Defendants
would have aggressively litigated their defenses through summary judgment, trial, and post-trial
appeals. As detailed in Section Il above, Lead Counsel and Lead Plaintiff faced significant risks
in proving Defendants’ liability and damages at trial.

101. These case-specific litigation risks are in addition to the risks accompanying
securities litigation generally, such as the fact that the Action is governed by stringent PSLRA
requirements and case law interpreting the federal securities laws. The Action was undertaken on
a fully contingent-fee basis. From the outset, Lead Counsel understood that this would be a
complex, expensive, and potentially lengthy litigation with no guarantee of ever being
compensated for the substantial investment of time and financial expenditures that vigorous
prosecution of the case would require. In undertaking that responsibility, Lead Counsel were
obligated to ensure that sufficient resources (in terms of attorney and support-staff time) were
dedicated to prosecuting the Action, and that funds were available to compensate vendors and
experts/consultants and to cover the considerable out-of-pocket costs that a case like this typically
demands. With an average lag time of several years for these cases to conclude—nearly six years
in this case—the financial burden on contingent-fee counsel is far greater than on a firm that is
paid on an hourly, ongoing basis. Lead Counsel have dedicated over 9,000 hours in prosecuting
this Action for the benefit of the Settlement Class, yet have received no compensation for their

efforts.
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102. Here, Lead Counsel also fully bore the risk that no recovery would be achieved.
Lead Counsel know from experience that the commencement and ongoing prosecution 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 legal arguments that are needed to sustain a complaint or win at
class certification, summary judgment and trial, or on appeal, or to cause sophisticated defendants
to engage in serious settlement negotiations at meaningful levels.

103. 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 occur only 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 award fees that
adequately compensate plaintiffs’ counsel, taking into account the risks undertaken in prosecuting
a securities class action.

104. Lead Counsel’s extensive and persistent efforts in the face of substantial risks and
uncertainties have resulted in a significant recovery for the benefit of the Settlement Class, as
described above. In circumstances such as these, and in consideration of the hard work and
excellent result achieved, Lead Counsel believe the requested fee is reasonable and should be
approved.

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

105. As noted above, as of May 1, 2026, 366,113 Postcard Notices and 4,168 Notice
Packets have been sent to potential Settlement Class Members advising them that Lead Counsel
would apply for attorneys’ fees in an amount not to exceed 25% of the Settlement Fund. See Segura

Decl. 1 11 and Ex. 1, at 1, Ex. 2 (Notice) at {1 5, 46. In addition, the Court-approved Summary
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Notice has been published in The Wall Street Journal and transmitted over the PR Newswire. See
Segura Decl. § 12. To date, no objections to the request for attorneys’ fees have been received.

106. In sum, Lead Counsel accepted this case on a contingency basis, committed
significant resources to it, and prosecuted it diligently without any compensation or guarantee of
success. Based on the highly favorable result obtained, the quality of the work performed, the
substantial risks of the Action, and the contingent nature of the representation, Lead Counsel
respectfully submit that the requested fee is fair and reasonable.

B. Lead Counsel’s Request for Litigation Expenses Is Fair and Reasonable and
Warrants Approval

1. Lead Counsel Seek Payment of Plaintiff’s Counsel’s Reasonable and
Necessary Litigation Expenses from the Settlement Fund

107. Lead Counsel also seek payment from the Settlement Fund of $336,455.69 for
expenses that were reasonably and necessarily incurred by Plaintiff’s Counsel in prosecuting and
resolving the Action. The notices informed the Settlement Class that Lead Counsel will apply for
Litigation Expenses in an amount not to exceed $500,000, which amount may include a request
for reimbursement of the reasonable costs incurred by Lead Plaintiff directly related to its
representation of the Settlement Class in accordance with 15 U.S.C. § 78u-4(a)(4). The amount of
Litigation Expenses requested by Lead Counsel, along with the total amount requested by Lead
Plaintiff ($13,500), is well below the expense cap set forth in the notices. To date, there have been
no objections to the maximum amount of Litigation Expenses set forth in the notices.

108. From the beginning of the Action, Lead Counsel were aware that they might not
recover any of the expenses they incurred in prosecuting the claims against Defendants and, at the
very least, would not recover any of their out-of-pocket expenses until the Action was successfully
resolved. Lead Counsel also understood that, even assuming the Action was ultimately successful,

an award of expenses would not compensate counsel for the lost use or opportunity costs of funds
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advanced to litigate the claims against Defendants. Thus, Lead Counsel were motivated to, and
did, take significant steps to minimize expenses whenever practicable without jeopardizing the
vigorous and efficient prosecution of the Action.

109. Lead Counsel maintained strict control over the expenses in this Action.

110. Plaintiff’s Counsel’s expenses are summarized in Exhibit 7 hereto, which identifies
each category of expense and the amount incurred for each category. Plaintiff’s Counsel’s
expenses include charges for, among other things: (i) experts/consultants utilized in connection
with various stages of the litigation; (ii) online factual and legal research; and (iii) mediation and
settlement negotiations with Mr. Melnick.2 Courts have consistently found that these kinds of
expenses are payable from a fund recovered by counsel for the benefit of a class.

111. The largest component of Plaintiff’s Counsel’s expenses ($182,862.62, or
approximately 54% of their total expenses) was incurred for the retention of experts and
consultants. As discussed above, Lead Counsel consulted with an FDA regulatory expert and a
financial economics expert (concerning loss causation and damages issues) during its investigation
and the preparation of the Complaint, and in preparation for settlement negotiations. These experts’
advice was instrumental in Lead Counsel’s appraisal of the claims and in helping achieve the
favorable result in the Action.

112.  Another large component of Plaintiff’s Counsel’s expenses was incurred for online
legal and factual research. This amount represents charges for computerized research services such

as Lexis, Westlaw, and PACER. It is standard practice for attorneys to use online services to assist

8 These expenses are reflected in Plaintiff’s Counsel’s books and records, which are prepared in
the normal course of business and are an accurate record of the expenses incurred in the
prosecution of this matter. These expense items are billed separately by Plaintiff’s Counsel and
are not duplicated in Plaintiff’s Counsel’s hourly rates.
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them in researching legal and factual issues, and indeed, courts recognize that these tools create
efficiencies in litigation and ultimately save money for clients and the class. Here, online research
was necessary to conduct the factual investigation and identify potential witnesses, prepare the
Complaint, research the law pertaining to the claims asserted in the Action, and oppose
Defendants’ Motion to Dismiss. The total charges for online research amounted to $105,293.58,
or 31% of Plaintiff’s Counsel’s total expenses.

113.  In addition, Lead Counsel incurred $23,715.00 for Lead Plaintiff’s portion of the
charges related to the mediation session with Mr. Melnick.

114. The remaining expenses for which Plaintiff’s Counsel seek payment are the types
of expenses that are necessarily incurred in litigation and routinely charged to clients billed by the
hour. These expenses include, among others, court fees, process servers, telephone costs, travel,
copying, and postage and delivery expenses. All of the expenses incurred by Plaintiff’s Counsel
were reasonably necessary to the successful litigation of the Action, and have been approved by
Lead Plaintiff. See Ryals Decl. 1 9.

2. Reimbursement to Lead Plaintiff Is Fair and Reasonable

115. In addition, Lead Plaintiff seeks reimbursement of $13,500 in reasonable costs that
it incurred directly in connection with its representation of the Settlement Class. Such payments
are expressly authorized and anticipated by the PSLRA, as more fully discussed in the Fee
Memorandum at 19-20.°

116. The amount of time and effort devoted to this Action by MissPERS’s counsel in

the Mississippi Office of the Attorney General is detailed in the Ryals Declaration, attached as

® The PSLRA specifically provides that an “award of reasonable costs and expenses (including
lost wages) directly relating to the representation of the class” may be made to “any representative
party serving on behalf of a class.” 15 U.S.C. § 78u-4(a)(4).
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Exhibit 2. As discussed therein, Lead Plaintiff has been fully committed to pursuing the Settlement
Class’s claims since it became involved in the Action and has provided valuable assistance to Lead
Counsel during the prosecution and resolution of the Action. Lead Plaintiff’s efforts during the
course of the Action included regular communications with Lead Counsel concerning significant
developments in the litigation and case strategy, reviewing and commenting on significant
pleadings and briefs filed in the Action, and participating in the settlement negotiations. See Ryals
Decl. { 6. These are precisely the types of activities courts have found to support reimbursement
of class representatives, and fully support Lead Plaintiff’s request for reimbursement here. Lead
Plaintiff seeks reimbursement of $13,500 for a total of 54 hours expended in connection with the
Action by attorneys in the Mississippi Office of the Attorney General acting on behalf of
MissPERS. Id. 11 9-11.

117.  Attached hereto as Exhibit 8 is a compendium of true and correct copies of the
following unpublished opinions and authority cited in the Fee Memorandum.

VIl. CONCLUSION

118. For all the reasons set forth above, Lead Plaintiff respectfully submits that the
Settlement and the Plan of Allocation should be approved as fair, reasonable, and adequate. Lead
Counsel further submit that the requested attorneys’ fees in the amount of 25% of the Settlement
Fund, net of expenses, should be approved as fair and reasonable, and the request for Plaintiff’s
Counsel’s Litigation Expenses in the amount of $336,455.69, and Lead Plaintiff’s costs in the
amount of $13,500 should also be approved.

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

Executed this 1st day of May, 2026.

/s Katherine M. Sinderson /s Andrew L. Zivitz
Katherine M. Sinderson Andrew L. Zivitz
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UNITED STATES DISTRICT COURT
FOR THE WESTERN DISTRICT OF PENNSYLVANIA

IN RE MYLAN, N.V. Master File No. 2:20-cv-00955-NR
SECURITIES LITIGATION
CLASS ACTION

DECLARATION OF COLIN J. CALLAHAN ON BEHALF OF
FLANNERY GEORGALIS, LLC IN SUPPORT OF LEAD COUNSEL’S
MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES

I, Colin J. Callahan, hereby declare as follows:

1. I am a partner in the law firm of Flannery Georgalis, LLC (“Flannery Georgalis™).
I submit this declaration in support of Lead Counsel’s motion for an award of attorneys’ fees in
connection with services rendered by Plaintiffs’ Counsel in the above-captioned securities class
action (“Action”).! Unless otherwise stated, I have personal knowledge of the facts set forth herein
and, if called upon, could and would testify thereto.

2. Flannery Georgalis has served as Liaison Counsel for Lead Plaintiff Public
Employees’ Retirement System of Mississippi and Settlement Class in the Action since January
2023. In that capacity, we worked with Lead Counsel on many aspects of the litigation, including
preparing for and participating in court conferences, reviewing briefs and communications with
the Court and opposing counsel, and advising Lead Counsel on local practice, procedures, and
requirements.

3. Attached as Exhibit 1 is a detailed summary showing the amount of time spent by
each attorney and professional support staff employee at Flannery Georgalis from the inception

of the Action through and including March 31, 2026, and the lodestar calculation for those

I All capitalized terms that are not otherwise defined herein shall have the meanings set forth in
the Stipulation and Agreement of Settlement dated February 13, 2026 (ECF No. 149-1).
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individuals based on their current hourly rates. The schedule was prepared from contemporaneous
daily time records regularly prepared and maintained by my firm. All time expended in preparing
this application for fees and expenses has been excluded.

4. The number of hours expended by Flannery Georgalis in the Action, from its
inception through March 31, 2026, as reflected in Exhibit 1, is 26.2. The lodestar for my firm, as
reflected in Exhibit 1, is $18,888.50.

5. I believe that the number of hours expended and the services performed by the
attorneys at my firm were reasonable and necessary for the effective and efficient prosecution and
resolution of the Action.

6. The hourly rates for the personnel listed in Exhibit 1 are the same as their billing
rates charged to clients who are billed by the hour for Flannery Georgalis’s services. Flannery
Georgalis’s hourly rates are largely based upon a combination of the title, the specific years of
experience for each attorney, and market rates for practitioners in the field. The rates on Exhibit 1
are, in my experience, reasonable for this type of work in the Pittsburgh area.

7. With respect to the standing of my firm, attached hereto as Exhibit 2 is a firm
résumé, which includes information about Flannery Georgalis and the firm’s attorneys who
worked on this matter.

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

Coln. &y (pllki.

Colin J. C?fﬁahan

Executed on April 10, 2026.
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EXHIBIT 1
In re Mylan, N.V. Sec. Litig.,
Master File No. 2:20-cv-00955-NR (W.D. Pa.)
FLANNERY GEORGALIS, LLC
TIME REPORT
From Inception Through March 31, 2026
NAME HOURS HOURLY LODESTAR
RATE
Partners
Colin J. Callahan 19.7 $750 $14,775.00
Christos N. Georgalis 1.8 $795 $1,431.00
Associates
Patrick M. Rahill 2.9 $625 1,812.50
Marco S. Attisano 1.2 $525 $630.00
Paralegal
Rebecca P. Essig 0.6 $400 $240.00
TOTALS: 26.2 $18,888.50




Case 2:20-cv-00955-NR  Document 160-9  Filed 05/01/26

EXHIBIT 2

In re Mylan, N.V. Sec. Litig.,
Master File No. 2:20-cv-00955-NR (W.D. Pa.)

FLANNERY GEORGALIS, LLC

FIRM RESUME
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FLANNERY

GEORGALIS

At Flannery | Georgalis, our focus is representing clients in cases

that are highly sensitive and complex. We are routinely sought out

by clients who require an extra level of attention and expertise.

OUR PRACTICE AREAS

WHITE COLLAR CRIMINAL DEFENSE

Our team has defended companies and individuals
in nearly every kind of white collar criminal

matter including fraud, securities violations, SEC
enforcement proceedings, public corruption, and
health care enforcement. Our combined experience
includes the successful prosecution and defense
of dozens of criminal jury trials. Yet, some of our
most important victories are those where we have
persuaded prosecutors and regulators not to bring
charges in the first place.

CORPORATE INVESTIGATIONS

In corporate criminal and parallel civil matters,
conducting a comprehensive internal investigation is
critically important to securing a favorable resolution.
We have extensive experience conducting internal
investigations on behalf of public and private companies.
Our team has interfaced with prosecutors and
regulators to secure favorable outcomes.

SEC INVESTIGATIONS & ENFORCEMENT

We have decades of experience representing
companies, officers, directors, and employees in
matters being investigated by the Securities and
Exchange Commission and state securities regulators.
Our background includes cases involving insider trading,
accounting fraud, and providing false or misleading
information about securities and the companies that
issue them. With our team, we can assist you through
all stages of a securities enforcement matter—

from investigation to trial.

TAX CONTROVERSY

We have substantial experience representing
individuals and organizations in a wide variety of
criminal and civil tax controversies. Our team is
comprised of former IRS special agents and tax
prosecutors with nearly a century of combined
government experience. We are routinely engaged
to defend clients in audits or investigations focused
on inventory issues, employment tax, related party
transactions, off-shore accounts, and other potential
tax violations.

flannerygeorgalis.com

OUR OTHER

PRACTICE AREAS

* Compliance and Regulatory
Advice and Review

* Complex Business Litigation

* Professional Licensure
Defense

* National Security,
Cyber Security,
Export Controls, Terrorism

* Foreign Corrupt Practices
Act Investigations

* General Criminal Defense
and Expungement

* Government Contracts,
Whistle Blower, Qui Tam,
False Claims, and
Fraud Recovery
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FLANNERY
GEORGALIS

COLIN CALLAHAN

PARTNER-IN-CHARGE Colin is a former federal prosecutor from the Western District of Pennsylvania,
where he uniquely served in both the civil and criminal divisions.

PITTSBURGH, PENNSYLVANIA

0412.213.4246

c412.477.8054

e ccallahan@flannerygeorgalis.com

He has broad experience representing clients in complex criminal, civil, and
regulatory matters involving allegations of health care fraud, False Claims Act
violations, securities fraud, public corruption, and government contracting fraud,
to name a few.

EDUCATION Colin also has significant experience in matters affecting licensed medical
Georgetown University Law Center, professionals, specifically in cases associated with Controlled Substance
magna cum laude and Order of the Coif Act violations, opioid diversion allegations, and billing fraud.

(J.D.,2005)

During his seven years as a federal prosecutor, Colin served as the U.S.
University of Dayton, cum laude Attorney's Office’s affirmative civil enforcement coordinator. In that capacity,
(B.A. Political Science, 2001) Colin led a team of attorneys responsible for investigating and prosecuting
allegations of fraud against the United States, including violations of the

ADMISSIONS False Claims Act. While at the U.S. Attorney’s Office, Colin also handled
New York

Pennsylvania

Washington, D.C.

Eastern District of New York
Western District of Pennsylvania Before joining the United States Attorney's Office, Colin was an attorney at two
3rd Circuit Court of Appeals prominent law firms in Washington, D.C., where his practice focused on complex

criminal and civil cases involving health care fraud, Controlled Substances Act
violations, money laundering, elder abuse and fraud, violent crime, national
security, and cybercrime.

civil and criminal litigation. He also clerked for the Honorable James S. Gwin
of the U.S. District Court for the Northern District of Ohio and the Honorable
D. Brooks Smith of the U.S. Court of Appeals for the Third Circuit.

flannerygeorgalis.com


mailto:ccallahan%40flannerygeorgalis.com?subject=
http://www.flannerygeorgalis.com
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UNITED STATES DISTRICT COURT
FOR THE WESTERN DISTRICT OF PENNSYLVANIA

IN RE MYLAN, N.V. Master File No. 2:20-cv-00955-NR
SECURITIES LITIGATION
CLASS ACTION

DECLARATION OF JOHN L. DAVIDSON ON BEHALF OF
DAVIDSON BOWIE, PLLC IN SUPPORT OF LEAD COUNSEL’S
MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES

I, John L. Davidson, hereby declare as follows:

1. I am a partner in the law firm of Davidson Bowie, PLLC (“Davidson Bowie™). |
submit this declaration in support of Lead Counsel’s motion for an award of attorneys’ fees in
connection with services rendered by Plaintiffs’ Counsel in the above-captioned securities class
action (“Action”).! Unless otherwise stated, I have personal knowledge of the facts set forth
herein and, if called upon, could and would testify thereto.

2. Davidson Bowie served as additional counsel for Lead Plaintiff Public Employees’
Retirement System of Mississippi in the Action. In that capacity, I, on behalf of my firm, assisted
Lead Counsel by, among other tasks, reviewing draft pleadings and briefs, advising on Mississippi
Attorney General office practice and procedures as well as any issues particular to Mississippi
law, and assisting in the mediation and settlement process and strategic decision making.

3. Attached as Exhibit 1 is a detailed summary showing the amount of time spent by
each attorney at Davidson Bowie who devoted ten (10) or more hours to the Action from its

inception through and including March 31, 2026, and the lodestar calculation for those individuals

! All capitalized terms that are not otherwise defined herein shall have the meanings set forth in
the Stipulation and Agreement of Settlement dated February 13, 2026 (ECF No. 149-1).
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based on their current hourly rates. The schedule was prepared from contemporaneous daily time
records regularly prepared and maintained by my firm. All time expended in preparing this
application for fees and expenses has been excluded.

4. The number of hours expended by Davidson Bowie in the Action, from its
inception through March 31, 2026, as reflected in Exhibit 1, is 84. The lodestar for my firm, as
reflected in Exhibit 1, is $37,800.00.

5. I believe that the number of hours expended and the services performed by the
attorneys at my firm were reasonable and necessary for the effective and efficient prosecution and
resolution of the Action. My hourly rate listed in Exhibit 1 is consistent with the hourly rate my
firm has charged Lead Plaintiff for my services in non-contingent matters. Hourly rates at
Davidson Bowie are largely based on a combination of the title and years of experience for each
attorney, as well as market rates for practitioners in the field.

6. With respect to the standing of my firm, attached hereto as Exhibit 2 is a firm
résumé, which includes information about Davidson Bowie and the firm’s attorneys who worked
on this matter.

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

Executed on April 20, 2026.

s

John L. Dayfdson ¢
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DAVIDSON BOWIE, PLLC
TIME REPORT

From Inception Through March 31, 2026
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NAME HOURS HOURLY
RATE

LODESTAR

Partners

John L. Davidson 84 $450

$37,800.00

TOTALS: 84 $450

$37,800.00
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Davidson Bowie, PLLC was established in 2004 by partners John L. Davidson and F. Lee Bowie.
Mr. Davidson and Mr. Bowie have been practicing law since 1990 and collectively, have decades
of litigation experience. Davidson Bowie, PLLC has represented hundreds of individuals
involving complex matters, including securities cases. The firm has obtained recovery on behalf
of investors for claims of fraud, breach of fiduciary duty, unsuitable investments, churning and
failure to supervise against numerous financial advisors, broker dealers, variable annuity
companies and mutual fund companies. Most notable are the multi-million dollar arbitration
awards for retired Kansas City Southern investors and retired American Airlines pilots against
Intersecurities, Inc. and Securities America, Inc. for fraud and breach of fiduciary duty.

Some of the firm’s most notable awards regarding securities litigation include:

e Awarded $9.3 million for claims filed by three retired American Airlines pilots against
Securities America and their financial advisor in Texas for, among other things, excessive
trading in leveraged Rydex mutual funds. The firm also represented dozens of retired American
Airlines pilots in a multi-million dollar settlement stemming from this trial.

e Awarded $2.2 million for claims against a St. Petersburg, FL broker-dealer to four retired
Kansas City Southern railroad workers. The award, which included punitive damages, was
directed against InterSecurities Inc., a broker-dealer and registered investment advisor, and two
of its representatives in New Orleans, LA. The four claimants, who had opened IRA rollover
accounts at the firm, alleged InterSecurities placed excessive amounts of their retirement assets
in high-cost, high-fee variable annuities from an affiliate, Western Reserve Life Insurance Co.

Davidson Bowie, PLLC has also represented clients in a variety of other complex cases ranging
from class actions to claims on behalf of States for consumer protection and “parens patriae”
claims. The firm currently serves as outside counsel for several states’ attorney general
representing Mississippi, Arkansas, Louisiana and Ohio. Below are some of the accomplishments
of which the firm is most proud:

e The firm filed the first opioid case in the country on behalf of a State, seeking to hold
drug makers like Johnson & Johnson, Purdue Pharma, and Teva Pharmaceuticals responsible
for the opioid epidemic.

e The firm filed class actions in South Carolina and Florida against StarCraft for their
manufacture of thousands of defective church buses that a multi-year investigation revealed
failed to meet Federal Motor Vehicle Safety Standards. The result was a multi-million dollar
confidential settlement and a NHTSA recall of thousands of vehicles.

« The firm filed a class action against the largest limousine manufacturer in the nation for
manufacturing defective limousines that violate the Federal Motor Vehicle Safety Standards.

o The firm filed and settled a national class action against Hibbetts Sporting Goods for
violations of the Fair Labor Standards Act.
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John L. Davidson is the managing partner of Davidson Bowie, PLLC. His firm
represents clients throughout the country in matters ranging from complex
securities cases to catastrophic injury cases.

Mr. Davidson, J.D. began his legal career in 1990 after graduating from the

University of Mississippi Law School. He worked as a felony prosecutor in

both Dallas, Texas and Jackson, Mississippi until 1998. Mr. Davidson has

personally tried dozens of cases, including assisting in the successful re-
prosecution of the murder of slain civil rights worker Medgar Evers. During the last four years of
his prosecutorial career he ran the Grand Juries and homicide prosecutions division for the Jackson,
Mississippi Circuit Court.

In 1998, Mr. Davidson went into private practice. That firm eventually became the largest plaintiffs
practice in Mississippi, handling pharmaceutical cases, crashworthy litigation, and securities fraud
claim.

DAVIDSON BOWIE, PLLC
1062 Highland Colony Parkway
200 Concourse, Suite 275
Ridgeland, Mississippi 39157
Telephone: (601) 932-0028
Facsimile: (601) 932-0115
https://www.dbslawfirm.net
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EXHIBIT 7
In re Mylan, N.V. Securities Litigation,
Master File No. 2:20-cv-00955-NR
BREAKDOWN OF PLAINTIFF’S COUNSEL’S
EXPENSES BY CATEGORY
CATEGORY AMOUNT

Court Fees $1,092.38
Service of Process $322.50
PSLRA Notice Cost $1,615.00
Online Factual Research $34,038.43
Online Legal Research $71,255.15
Special Publications $121.09
Document Management & Litigation Support $659.56
Telephone $504.27
Postage & Express Mail $322.13
Local Transportation $1,131.04
Internal Reproduction Costs $499.50
External Reproduction Costs $39.86
Out-of-Town Travel $17,161.50
Working Meals $684.79
Court Reporting & Transcripts $430.37
Experts & Consultants $182,862.62
Mediation $23,715.50

TOTAL.: $336,455.69
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EXHIBIT 8

In re Mylan, N.V. Securities Litigation,
Master File No. 2:20-cv-00955-NR

COMPENDIUM OF UNPUBLISHED AUTHORITY
CITED IN FEE MEMORANDUM

Exhibit

8A Industriens Pensionsforsikring A/S v. Becton, Dickinson & Co., No. 2:20-cv-02155-
SRC-CLW, slip op. (D.N.J. Apr. 22, 2024), Dkt. No. 196

8B Odeh v. Immunomedics, Inc., No. 2:18-cv-17645-ESK, slip op. (D.N.J. June 15,
2023), Dkt. No. 286

8C In re Advanced Auto Parts, Inc. Sec. Litig., No. 1:18-cv-0212-RTD-SREF, slip op.
(D. Del. June 13, 2022), Dkt. No. 367

8D In re EQT Corp. Sec. Litig., No. 2:19-cv-00754-RJC, slip op. (W.D. Pa. Nov 4.
2025), Dkt. No. 566

8E In re Novo Nordisk Sec. Litig., No. 3:17-cv-00209-ZNQ-LHG, slip op. (D.N.J. July
13, 2022), Dkt. No. 361

8F Edward Flores, Svetlana Starykh & Ivelina Velikova, NERA EcoNOMIC

CONSULTING, RECENT TRENDS IN SECURITIES CLASS ACTION: 2025 FULL-YEAR
REVIEW (2026)
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UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

INDUSTRIENS Case No. 2:20-cv-02155-SRC-CLW
PENSIONSFORSIKRING A/S,

Individually and On Behalf of All

. " : Hon. Stanley R. Chesler
Others Similarly Situated,

o District Court Judge
Plaintiff,
v, Hon. Cathy L. Waldor
Magistrate Judge
BECTON, DICKINSON AND
COMPANY and THOMAS E.
POLEN,
Defendants.

ORDER AWARDING ATTORNEYS’ FEES
AND LITIGATION EXPENSES

This matter is before the Court on Class Counsel’s motion for an award of
attorneys’ fees and Litigation Expenses. The Court having considered all matters
submitted to it; and it appearing that notice substantially in the form approved by the
Court, which advised of Class Counsel’s request for an award of attorneys’ fees and
Litigation Expenses, was mailed to all Class Members who or which could be
identified with reasonable effort, and that a summary notice substantially in the form
approved by the Court was published in The Wall Street Journal and transmitted
over PR Newswire pursuant to the specifications of the Court; and the Court having
considered and determined the fairness and reasonableness of the attorneys’ fees and

Litigation Expenses requested,
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NOW, THEREFORE, IT IS HEREBY ORDERED THAT:

1. This Order incorporates by reference the definitions in the Stipulation
and Agreement of Settlement, dated as of December 19, 2023 (ECF No. 182-2)
(“Stipulation”), and all capitalized terms not otherwise defined herein shall have the
same meanings as set forth in the Stipulation.

2. The Court has jurisdiction to enter this Order and over the subject
matter of the Action and all Parties to the Action, including all Class Members.

3. Notice of Class Counsel’s motion for an award of attorneys’ fees and
Litigation Expenses was given to all Class Members who or which could be
identified with reasonable effort. The form and method of notifying the Class of the
motion for an award of attorneys’ fees and Litigation Expenses satisfied the
requirements of Rule 23 of the Federal Rules of Civil Procedure, the United States
Constitution (including the Due Process Clause), the Private Securities Litigation
Reform Act of 1995, 15 U.S.C. § 78u-4, as amended, and all other applicable law
and rules, constituted the best notice practicable under the circumstances, and
constituted due and sufficient notice to all persons and entities entitled thereto.

4. Class Counsel is hereby awarded attorneys’ fees in the amount of 25%
of the Settlement Fund and $843,144.64 in payment of Plaintiff’s Counsel’s
litigation expenses plus interest (which fees and expenses shall be paid from the

Settlement Fund), which sums the Court finds to be fair and reasonable. Class
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Counsel shall allocate the attorneys’ fees awarded among Plaintiff’s Counsel in a
manner which it, in good faith, believes reflects the contributions of such counsel to
the institution, prosecution, and settlement of the Action.

5. In making this award of attorneys’ fees and payment of expenses from
the Settlement Fund, the Court has considered and found that:

A.  The Settlement has created a fund of $85,000,000 in cash that
has been funded into escrow pursuant to the terms of the Stipulation, and that
numerous Class Members who submit acceptable Claims will benefit from the
Settlement that occurred because of the efforts of Plaintiff’s Counsel;

B.  The fee sought has been reviewed and approved as reasonable by
Class Representative, a sophisticated investor that actively supervised the
Action;

C. Over 221,000 Postcard Notices and 4,500 Notice Packets (i.e.,
the Notice and Claim Form) were mailed to potential Class Members and
Nominees stating that Class Counsel would apply for an award of attorneys’
fees in an amount not to exceed 25% of the Settlement Fund and for payment
of Litigation Expenses in an amount not to exceed $1,000,000, and there have
been no objections to the requested attorneys’ fees and expenses;

D.  Plaintiff’s Counsel conducted the litigation and achieved the

Settlement with skill, perseverance, and diligent advocacy;
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E.  The Action raised a number of complex issues;
F. Had Class Counsel not achieved the Settlement there would

remain a significant risk that Class Representative and the other members of

the Class may have recovered less or nothing from Defendants;

G. Plaintiff’s Counsel devoted over 29,000 hours, with a lodestar
value of $15,527,405.50, to achieve the Settlement; and

H.  The amount of attorneys’ fees awarded and expenses to be paid
from the Settlement Fund are fair and reasonable and consistent with awards
in similar cases.

6. Class Representative is hereby awarded $84,856.40 as reimbursement
for its reasonable costs and expenses directly related to its representation of the Class
in the Action.

7. Any appeal or any challenge affecting this Court’s approval regarding
any attorneys’ fees and expense application shall in no way disturb or affect the
finality of the Judgment.

8. 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 and void to
the extent provided by the Stipulation.

0. There is no just reason for delay in the entry of this Order, and

immediate entry by the Clerk of the Court is expressly directed.
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SO ORDERED this 22nd day of April, 2024.

s/ Cathy L. Waldor
The Honorable Cathy L. Waldor
United States Magistrate Judge




Case 2:20-cv-00955-NR  Document 160-12  Filed 05/01/26 Page 9 of 68

Exhibit 8B



Case Qdst: Q120F64DEFFS-NR ocldoent286 166iE2 06FIBALBS5/0P&Se 1 Bhgdhgais8 0584

CARELLA, BYRNE, CECCHI, OLSTEIN,
BRODY & AGNELLO, P.C.

JAMES E. CECCHI

LINDSEY H. TAYLOR

5 Becker Farm Road

Roseland, NJ 07068

Telephone: 973/994-1700

973/994-1744 (fax)

jeecchi@carellabyrne.com

Itaylor@carellabyrne.com

Co-Liaison Counsel

UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

AHMAD ODEH, Individually and on ) No. 2:18-cv-17645-ESK
Behalf of All Others Similarly Situated, ) (Consolidated)

Plaintiff, CLASS ACTION

VS.

IMMUNOMEDICS, INC., et al.,

Defendants.

N N N N N N N N

ORDER AWARDING ATTORNEYS’ FEES AND
EXPENSES AND AWARDS TO LEAD PLAINTIFFS
PURSUANT TO 15 U.S.C. §78u-4(a)(4)
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This matter having come before the Court on June 15, 2023, on Lead
Counsel’s motion for an award of attorneys’ fees and expenses (the “Fee Motion™)
in the above-captioned action (the “Action”), and the Court, having considered all
papers filed and proceedings conducted herein, having found the Settlement of this
Action to be fair, reasonable and adequate, and otherwise being fully informed in
the premises and good cause appearing therefore;

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that:

1. This Order incorporates by reference the definitions in the Stipulation
of Settlement dated January 20, 2023 (the “Stipulation”) (ECF 269-3), and all
capitalized terms used in this Order, but not defined herein, shall have the same
meanings as set forth in the Stipulation.

2. This Court has jurisdiction over the subject matter of this Order, the Fee
Motion, and all matters relating thereto, including Class Members.

3. Notice of Lead Counsel’s Fee Motion was given to all Class Members
who could be located with reasonable effort. The form and method of notifying the
Class of the Fee Motion met the requirements of Rule 23 of the Federal Rules of
Civil Procedure and 15 U.S.C. §78u-4(a)(7), the Securities Exchange Act of 1934,
as amended by the Private Securities Litigation Reform Act of 1995, the United
States Constitution (including the Due Process clause), and all other applicable law

and rules, constituted the best notice practicable under the circumstances, and

_1-
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constituted due, adequate, and sufficient notice to all persons and entities entitled
thereto.

4. The Court hereby awards Lead Plaintiffs’ Counsel attorneys’ fees of
29.5% of the Settlement Amount (or $11.8 million), plus expenses in the amount of
$591,035.89, together with interest earned on both amounts for the same time period
and at the same rate as that earned on the Settlement Fund until paid. The Court
finds that the amount of fees awarded is appropriate and that the amount of fees
awarded is fair and reasonable under the “percentage-of-recovery” method.

5. The awarded attorneys’ fees and expenses and interest earned thereon
shall be paid to Lead Plaintiffs’ Counsel subject to the terms, conditions, and
obligations of the Stipulation, and in particular 6.2 thereof, which terms, conditions,
and obligations are incorporated herein.

6. In making this award of fees and expenses to Lead Plaintiffs’ Counsel,
the Court has considered and found that:

(a) the Settlement has created a fund of $40,000,000 in cash that is
already on deposit, and numerous Class Members who submit, or have submitted,
valid Proof of Claim and Release Forms will benefit from the Settlement created by
Lead Plaintiffs’ Counsel;

(b)  over 43,200 copies of the Notice were disseminated to potential

Class Members indicating that Lead Counsel would move for attorneys’ fees in an

20
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amount not to exceed 29.5% of the Settlement Amount, and for expenses in an
amount not to exceed $650,000, plus interest earned on both amounts, and no
objections to the fees or expenses were filed by Class Members.

(c) Lead Plaintiffs’ Counsel have pursued the Action and achieved
the Settlement with skill, perseverance, and diligent advocacy;

(d) Lead Plaintiffs’ Counsel have expended substantial time and
effort pursuing the Action on behalf of the Class;

(e) Lead Plaintiffs’ Counsel pursued the Action on a contingent
basis, having received no compensation during the Action, and any fee amount has
been contingent on the result achieved;

(f)  the Action involves complex factual and legal issues and, in the
absence of settlement, would involve lengthy proceedings whose resolution would
be uncertain;

(g) had Lead Plaintiffs’ Counsel not achieved the Settlement, there
would remain a significant risk that the Class may have recovered less or nothing
from Defendants;

(h) Lead Plaintiffs’ Counsel have devoted a total of 23,965 hours,
with a lodestar value of $14,475,899.00, to achieve the Settlement;

(1)  public policy concerns favor the award of reasonable attorneys’

fees and expenses in securities class action litigation; and

_3-
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() theattorneys’ fees and expenses awarded are fair and reasonable
and consistent with awards in similar cases within the Third Circuit.

7. Any appeal or any challenge affecting this Court’s approval regarding
the Fee Motion shall in no way disturb or affect the finality of the Judgment entered
with respect to the Settlement.

8. Pursuant to 15 U.S.C. §78u-4(a)(4), Lead Plaintiff Boris Saljanin is
awarded $12,500 and Lead Plaintiff Construction Industry and Laborers Joint
Pension Trust is awarded $12,437.50 for their representation of the Class during the
Action.

0. In the event that the Settlement is terminated or the Judgment approving
the Settlement does not become Final or the Effective Date does not occur in
accordance with the terms of the Stipulation, this Order shall be rendered null and
void to the extent provided in the Stipulation and shall be vacated in accordance with
the Stipulation.

10. There is no just reason for delay in the entry of this Order, and
immediate entry by the Clerk of the Court is expressly directed.

IT IS SO ORDERED.

DATED:  June 15, 2023 /s/ Edward S. Kiel

THE HONORABLE EDWARD S. KIEL
UNITED STATES MAGISTRATE JUDGE
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IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF DELAWARE

IN RE ADVANCE AUTO PARTS, INC. Case No. 1:18-cv-00212-RTD-SRF
SECURITIES LITIGATION

O""ER AWARDING ATTORM ™ YS’ T 73
AND LITIGATION EXPENSES

This matter is before the Court on Class Counsel’s motion for an award of attorneys’ fees
and Litigation Expenses. The Court having considered all matters submitted to it; and it appearing
that notice substantially in the form approved by the Court, which advised of Class Counsel’s
request for an award of attorneys’ fees and Litigation Expenses, was mailed to all Class Members
who or which could be identified with reasonable effort, and that a summary notice substantially
in the form approved by the Court was published in The Wall Street Journal and was transmitted
over PR Newswire pursuant to the specifications of the Court; and the Court having considered
and determined the faimess and reasonableness of the attorneys’ fees and Litigation Expenses
requested;

NOW, THEREFORE, IT IS HEREBY ORDERED THAT:

1. This Order incorporates by reference the definitions in the Stipulation and
Agreement of Settlement, dated December 23, 2021 (D.I. 355-1) (the “Stipulation™) and all
capitalized terms not otherwise defined herein shall have the same meaning as they have in the
Stipulation.

2. The Court has jurisdiction to enter this Order and over the subject matter of the

Action and all parties to the Action, including all Class Members.
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3. Notice of Class Counsel’s motion for an award of attorneys’ fees and Litigation
Expenses was given to all Class Members who could be identified with reasonable effort. The
form and method of notifying the Class of the motion for an award of attorneys’ fees and Litigation
Expenses satisfied the requirements of Rule 23 of the Federal Rules of Civil Procedure, the United
States Constitution (including the Due Process Clause), the Private Securities Litigation Reform
Act of 1995, 15 U.S.C. § 78u-4, as amended, and all other applicable law and rules; constituted
the best notice practicable under the circumstances; and constituted due and sufficient notice to all
persons and entities entitled thereto.

4. Plaintiff’s Counsel are hereby awarded attorneys’ fees in the amount of 25% of
the Settlement Fund, which sum the Court finds to be fair and reasonable. Plaintiff’s Counsel are
also hereby awarded $2,373,807.51 in payment of litigation expenses to be paid from the
Settlement Fund, which sum the Court finds to be fair and reasonable. Class Counsel shall allocate
the attorneys’ fees awarded amongst Plaintiff’'s Counsel in a manner which it, in good faith,
believes reflects the contributions of such counsel to the institution, prosecution, and settlement of
the Action.

5. In making this award of attorneys’ fees and payment of litigation expenses to be
paid from the Settlement Fund, the Court has considered and found that:

(a) The Settlement has created a fund of $49,250,000 in cash that has been
funded into escrow pursuant to the terms of the Stipulation, and that numerous Class
Members who submit acceptable Claim Forms will benefit from the Settlement that
occurred because of the efforts of Plaintiff’s Counsel;

(b) The fee sought has been reviewed and approved as reasonable by Class

Representative, a sophisticated institutional investor that actively supervised the Action;
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(©) A total of 94,462 Postcard Notices and 329 Notices were mailed to potential

Class Members and nominees stating that Class Counsel would apply for an award of

attorneys’ fees in an amount not to exceed 25% of the Settlement Fund and for payment of

Litigation Expenses in an amount not to exceed $2,400,000, and not one objection to the

requested fee and expense application has been received;

(d) Class Counsel conducted the litigation and achieved the Settlement with
skill, perseverance, and diligent advocacy;

(e) The Action raised a number of complex issues;

® Had Class Counsel not achieved the Settlement there would remain a
significant risk that Class Representative and the other members of the Class may have
recovered less or nothing from Defendants;

(2) Plaintiff’s Counsel devoted over 36,416 hours to the Action, with a lodestar
value of $16,982,276.00, to achieve the Settlement; and

(h) The amount of attorneys’ fees awarded and expenses to be paid from the

Settlement Fund are fair and reasonable and consistent with awards in similar cases.

6. Class Representative the Public Employees’ Retirement System of Mississippi is
hereby awarded $13,737.50 from the Settlement Fund as reimbursement for its reasonable
costs and expenses directly related to its representation of the Class.

7. Any appeal or any challenge affecting this Court’s approval regarding any
attorneys’ fees and expense application shall in no way disturb or affect the finality of the

Judgment.
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8. 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 and void to the extent provided by the
Stipulation.

9. There is no just reason for delay in the entry of this Order, and immediate entry by

the Clerk of the Court is expressly directed.

SO ORDERED this 13th day of June 2022.

(A,

" The Honorable Robert T. Dawson
United States District Judge
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UNITED STATES DISTRICT COURT
WESTERN DISTRICT OF PENNSYLVANIA

In re EQT Corporation Securities Litigation Case No. 2:19-cv-00754-RIC

ORDER AWARDING
ATTORNEYS’ FEES AND LITIGATION EXPENSES

This matter came on for hearing on October 30, 2025 (the “Settlement Hearing”) on Lead
Counsel’s motion for attorneys’ fees and Litigation Expenses. The Court having considered all
matters submitted to it at the Settlement Hearing and otherwise; it appearing that: (i) the notice of
the Settlement Hearing was mailed to all Class Members who or which could be identified with
reasonable effort substantially in the form approved by the Court; and (ii) a summary notice of the
hearing substantially in the form approved by the Court was published in The Wall Street Journal
and over PR Newswire pursuant to the specifications of the Court; and the Court having considered
and determined the fairness and reasonableness of the award of attorneys’ fees and Litigation
Expenses requested,

NOW, THEREFORE, IT IS HEREBY ORDERED THAT:

1. This Order incorporates by reference the definitions in the Stipulation and
Agreement of Settlement dated June 25, 2025 (ECF No. 549) (the “Stipulation”) and all terms not
otherwise defined herein shall have the same meanings as set forth in the Stipulation.

2. The Court has jurisdiction to enter this Order and over the subject matter of the
Action and all parties to the Action, including all Class Members.

3. Notice of Lead Counsel’s motion for attorneys’ fees and Litigation Expenses was
given to all Class Members who could be identified with reasonable effort. The form and method

of notifying the Class of the motion for attorneys’ fees and Litigation Expenses satisfied the
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requirements of Rule 23 of the Federal Rules of Civil Procedure, the Private Securities Litigation
Reform Act of 1995, 15 U.S.C. § 78u-4(a)(7), due process, and all other applicable law and rules,
constituted the best notice practicable under the circumstances, and constituted due and sufficient
notice to all persons and entities entitled thereto.

4. Plaintiffs’ Counsel are hereby awarded attorneys’ fees in the amount of 28% of the
Settlement Fund, including interest earned at the same rate as the Settlement Fund. Plaintiffs’
Counsel are also hereby awarded $8,210,215.06 for payment of their Litigation Expenses. These
attorneys’ fees and expenses, which the Court finds to be fair and reasonable, shall be paid
immediately from the Settlement Fund. Lead Counsel shall allocate the attorneys’ fees awarded
among Plaintiffs’ Counsel in a manner which they, in good faith, believe reflects the contributions
of such counsel to the institution, prosecution, and settlement of the Action.

5. In making this award of attorneys’ fees and payment of Litigation Expenses from
the Settlement Fund, the Court has considered and found that:

a. The Settlement has created a fund of $167,500,000 in cash, and that
numerous Class Members who submit acceptable Claim Forms will benefit from the
Settlement that occurred because of the efforts of Plaintiffs” Counsel;

b. The fee sought has been reviewed and approved as reasonable by all
Plaintiffs, who are sophisticated institutional investors that actively supervised the Action;

C. Copies of the Notice were mailed to over 201,000 potential Class Members
and nominees stating that Lead Counsel would apply for attorneys’ fees in an amount not
to exceed 28% of the Settlement Fund and payment of Litigation Expenses in an amount
not to exceed $9,250,000 and no objections to the requested award of attorneys’ fees or

Litigation Expenses were submitted,;
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d. Plaintiffs’ Counsel conducted the litigation and achieved the Settlement
with skill, perseverance, and diligent advocacy;

e. The Action raised a number of complex issues;

f. Had Lead Counsel not achieved the Settlement there would remain a
significant risk that Plaintiffs and the other members of the Class may have recovered less
or nothing from Defendants;

g. Plaintiffs’ Counsel devoted over 124,000 hours, with a lodestar value of
approximately $69.4 million, to achieve the Settlement; and

h. The amount of attorneys’ fees awarded and expenses to be paid from the
Settlement Fund are fair and reasonable and consistent with awards in similar cases.

6. Lead Plaintiff Government of Guam Retirement Fund is hereby awarded $15,000
from the Settlement Fund for its reasonable costs and expenses directly related to its representation
of the Class.

7. Lead Plaintiffs Eastern Atlantic States Carpenters Annuity Fund (f/k/a Northeast
Carpenters Annuity Fund), and Eastern Atlantic States Carpenters Pension Fund (f/k/a Northeast
Carpenters Pension Fund) are hereby awarded $11,000 from the Settlement Fund for their
reasonable costs and expenses directly related to their representation of the Class.

8. Plaintiff Cambridge Retirement System is hereby awarded $7,682.24 from the
Settlement Fund for its reasonable costs and expenses directly related to its representation of the
Class.

9. Any appeal or any challenge affecting this Court’s approval regarding any
attorneys’ fees and expense application shall in no way disturb or affect the finality of the

Judgment.
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10.  Exclusive jurisdiction is hereby retained over the Parties and the Class Members
for all matters relating to this Action, including the administration, interpretation, effectuation or
enforcement of the Stipulation and this Order.

11.  Inthe event that the Settlement is terminated or the Effective Date of the Settlement
otherwise fails to occur, this Order shall be rendered null and void to the extent provided by the
Stipulation.

12. There 1s no just reason for delay in the entry of this Order, and immediate entry by
the Clerk of the Court is expressly directed.

SO ORDERED this 4th day of November, 2025.

BY THE COURT:

s/Robert J. Colville
Robert J. Colville
United States District Judge
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UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

IN RE NOVO NORDISK P -7NO-
SECURITIES LITIGATION No. 3:17-¢v-00209-ZNQ-LHG

ORDER AWARDING ATTORNEYS’ FEES AND LITIGATION EXPENSES AND
AWARDS TO LEAD PLAINTIFFS PURSUANT TO 15 U.S.C. §78u-4(a)(4)

This matter having come before the Court on July 13, 2022, on Lead Counsel’s motion for
an award of attorneys’ fees and litigation expenses (the “Fee Motion™) in the above-captioned action
(the “Action™), and the Court, having considered all pépers filed and proceedings conducted herein,
having found the Settlement of this Action to be fair, reasonable and adequate, and otherwise being

fully informed in the premises and good cause appearing therefore;

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that:

1. This Order incorporates by reference the definitions in the Stipulation and Agreement
of Settlement dated November 23, 2021 (the “Stipulation”™) (ECF 311-3), and all capitalized terms
used in this Order, but not defined herein, shall have the same meanings as set forth in the
Stipulation.

2. This Court has jurisdiction over the subject matter of this Order, the Fee Motion, and
all matters relating thereto, including Class Members.

3. Notice of Lead Counsel’s Fee Motion was given to all Class Members who could be
located with reasonable effort. ‘The form and method of notifying the Class of the Fee Motion met

the requirements of Rule 23 of the Federal Rules of Civil Procedure and 15 U.S.C. §78u-4(a)(7), the
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Securities Exchange Act of 1934, as amended by the Private Securities Litigation Reform Act of
1995, the United States Constitution (including the Due Process clause), and all other applicable law
and rules, constituted the best notice practicable under the circumstances, and constituted due,
adequate, and sufficient notice to all persons and entities entitled thereto,

4. The Court hereby awards Plaintiffs’ Counsel attorneys’ fees of 29% of the Settlement
Fund (or $29 million together with interest earned thereon for the same time period and at the same
rate as that earned on the Settlement Fund until paid), plus litigation expenses in the amount of
$2,738,023.93, The Court finds that the amount of fees awarded is appropriate and that the amount
of fees awarded is fair and reasonable under the “percentage-of-recovery” method.

5. The awarded attorneys’ fees and expenses shall be paid to Plaintiffs’ Counsel subject
to the terms, conditions, and obligations of the Stipulation, and in particular 15 thereof, which
terms, conditions, and obligations are incorporated herein.

6. In making this award of fees and expenses to Plaintiffs’ Counsel, the Court has
considered and found that:

(a) the Settlemcﬁt has created a fund of $100,000,000 in cash that is already on
deposit, and numerous Class Members who submit, or have submitted, valid Proof of Claim Forms
will benefit from the Settlement created by Plaintiffs’ Counsel;

(b)  over 378,000 copies of the Settlement Notice were disseminated to potential
Class Members indicating that Lead Counsel would move for attorneys’ fees in an amount not to
exceed 30% of the Settlement Fund, plus interest, and for litigation expenses in an amount not to
exceed $3.3 million;

(c) Plaintiffs® Counsel have pursued the Action and achieved the Settlement with

skill, perseverance, and diligent advocacy;
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(d)  Plaintiffs’ Counsel have expended substantial time and effort pursuing the
Action on behalf of the Class;

(e) Plaintiffs’ Counsel pursued the Action on a contingent basis, having received
ino compensation during the Action, and any fee amount has been contingent on the result achieved;

6] the Action involves complex factual and legal issues and, in the absence of
settlement, would involve lengthy proceedings whose resolution would be uncertain;

(g)  had Plaintiffs’ Counsel not achieved the Settlement, there would remain a
significant risk that the Class may have recovered less or nothing from Deféndants;

(h)  Plaintiffs’ Counsel have devoted a total of 123,862 hours, with a lodestar
value of $60,856,642.25, to achieve the Settlement;

1) public policy concerns favor the award of reasonable attorneys’ fees and
expenses in securities class action litigation; and

()] the attorneys’ fees and expenses awarded are fair and reasonable and
consistent with awards in similar cases within the Third Circuit.

7. Any appeal or any challenge affecting this Court’s approval regarding the Fee Motion

shall in no way disturb or affect the finality of the Judgment entered with respect to the Settlement,




CaseCa$é-2\200200@SRNRG Damcenerdrittfbl2 FRdddVA/BL26 PRgget29 4ffyelD:
29103

8. Pursuant to 15 U.S.C. §78u-4(a)(4), Lead Plaintiffs Lehigh County Employees’
Retirement System, Oklahoma Firefighters Pension and Retirement System, Boston Retirement
System, Employees’ Pension Plan of the City of Clearwater, and Central States, Southeast and
Southwest Pension Fund are awarded $10,410.50, $3,237.50, $8,932.26, $5,343.79, and $12,095.00,
respectively, for a total of $40,019.05, for representation of the Class during the Action.

9. The Court has considered the objection to the fee application filed by Neville Hedley
(ECF 354-1) and finds it to be without merit, The objection is overruled in its entirety.

10, In the event that the Settlement is terminated or the Judgment approving the
Settlement does not become Final or the Effective Date does not oceur in accordance with the terms
of the Stipulation, this Order shall be rendered null and void to the extent provided in the Stipulation
and shail be vacated in accordance with the Stipulation.

11, There is no just reason for delay in the entry of this Order, and immediate entry by the

Clerk of the Court is expressly directed.

SO ORDERED on this [ y#\day of QVL—"I/ L2022,

oA

1e HonotAble Zahid N. Quraishi
nited States District Judge
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| FOREWORD

| am excited to share NERA's “Recent Trends in Securities Class Action Litigation:
2025 Full-Year Review” with you. This year’s edition builds on work carried out
over more than three decades by many of NERA’s securities and finance experts.
Although 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 research or our consulting and testifying
experience in securities litigations. On behalf of NERA's securities and finance
experts, | thank you for taking the time to review this year’s report and hope you

find it informative.

DAVID TABAK, PhD
Senior Managing Director
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INTRODUCTION

In 2025, there were 207 new federal securities class action suits filed, 25 less than in 2024.
Cases with Rule 10b-5-only claims accounted for most of the decline in filings with 176 such
suits filed, 22 less than in 2024. Filings against companies in the healthcare and technology
sectors together accounted for 57% of new filings, and 71% of all cases were filed in the
Second, Third, and Ninth Circuits. Approximately 43% of filings had an allegation related to
missed earnings guidance, a five-year high, while only 13% had an allegation related to regulatory
issues, a five-year low.

While 28.8% of listings on major US exchanges were represented by foreign companies in 2025,
only 13.1% of standard cases, which contain alleged violations of Rule 10b-5, Section 11, and/
or Section 12, were filed against foreign companies. Of the 25 standard filings against foreign
companies in 2025, 12 were filed against companies based in Europe and six were filed against
companies based in Canada.

Focusing on specific categories of cases, there were 17 filings with Al-related claims, accounting
for 8% of all new filings, while there were 14 cases with crypto-related claims, 75% more

than in 2024. In what may be a new trend in filings, there were four suits with tariff-related
claims and one filing related to visa issues. Meanwhile, the number of filings with SPAC- and
COVID-19-related claims have declined substantially, with only five and three suits filed in each
category, respectively.

There were 234 cases resolved in 2025, 34 more relative to 2024 and marking the second
consecutive year the number of resolved cases has increased. While the number of settlements
declined by 16% to 79, the number of dismissals increased by 34% to 155, primarily driven by

a record number of dismissals involving standard cases. With more existing cases resolved than
new cases filed in 2025, the backlog of pending cases declined by 3.5% as of year-end. For cases
filed in 2025, 9% have been dismissed and 91% remain pending.

Aggregate settlements totaled $2.9 billion in 2025, with the largest settlement consisting of a
$433.5 million recovery against Alibaba Group Holding Company. Aggregate plaintiffs’ attorneys’
fees and expenses totaled $797 million, or 27% of the 2025 aggregate settlement value. While
the average settlement value declined by 9% in 2025 to $40 million, the median settlement
value increased by 21% to $17 million, a 10-year high. Approximately 31% of all settlements were
between $20 million and $49.9 million, the largest share in the past five years.

ECONOMICS. EXPERTS. EXPERIENCE. | www.nera.com
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TRENDS IN FILINGS

There were 207 new federal securities class actions filed in the US in 2025, an 11% decline from
the 232 cases filed in 2024 and ending a two-year increase in filings seen over 2022-2024.? As

of November 2025, there were 5,497 companies listed on the NYSE and the Nasdaq, a slight

increase from the 5,421 companies listed as of December 2024, though well below the recent
high of 6,174 companies listed in 2021. The uptick in listed companies was partially driven by an
increase in the number of US initial public offerings (IPOs), which increased from 225 in 2024

to 347 in 2025.3 Roughly 3.8% of companies listed on major US exchanges were subject to a

securities class action in 2025. See Figure 1.

Figure 1. Federal Filings and Number of Companies Listed in the United States
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Standard cases, which contain alleged violations of Rule 10b-5, Section 11, and/or Section 12,
comprised 92% of all new filings with 191 cases, 23 less than in 2024.* Among these, there were
176 filings with Rule 10b-5-only claims, representing an 11% decline from 2024. Standard cases
with Section 11 and/or Section 12 claims (with or without an accompanying Rule 10b-5 claim)
declined for the third straight year, with 15 such filings in 2025, the lowest level in the past
decade. This trend is partially due to the low number of US IPOs over 2022-2024, which saw
between 154 and 225 IPOs per year, compared to the 480 and 1,035 IPOs seen in 2020 and
2021, respectively.> Merger objection filings were flat in 2025 with seven, while there was an
uptick in suits involving crypto unregistered securities, with eight in 2025, up from five in 2024.¢
See Figure 2.

Figure 2. Federal Filings by Type
January 2016-December 2025
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among all sectors during the 2021-2025 period, while the electronic technology and technology

services sector, the leading sector in 2024, comprised 26% of new filings, a four percentage point

decline from the 30% observed the year before. The percentage of suits in the finance sector

decreased for the second straight year to 9% in 2025 from 11% in 2024. Meanwhile, the share of
filings in the energy and non-energy minerals sector more than tripled in 2025 and accounted for
5% of all filings, a five-year high. See Figure 3.

Figure 3. Percentage of Federal Filings by Sector and Year

Excludes Merger Objections and Crypto Unregistered Securities
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The Second and Ninth Circuits continue to be the jurisdictions in which the majority of
non-merger objection, non-crypto unregistered securities cases are filed, although their
combined share of filings declined from 61% in 2024 to 57% in 2025. There were 62 new
filings in the Second Circuit, nearly matching its 2024 total, while the Ninth Circuit experienced
a 33% decline in new filings relative to 2024 with 48 new filings, the lowest number in the
past five years. Filing trends in these circuits can be explained by the number of suits filed in
district courts in the states of New York and California, respectively. While suits filed in New
York district courts only slightly declined from 62 filings in 2024 to 59 filings in 2025, filings in
California district courts fell by 24 filings, from 65 in 2024 to 41 in 2025. On the other hand,
filings in the Third Circuit increased by 50% to 27 filings from 18 filings in 2024. The growth

in Third Circuit filings was due to a substantial influx of new cases filed in the District of New
Jersey, which saw 16 filings in 2025, up from six in 2024. Notably, the Fourth and Fifth Circuits
each saw at least 10 suits filed for the second year in a row, and the Eleventh Circuit also
recorded 10 filings in 2025. See Figure 4.

Figure 4. Federal Filings by Circuit and Year
Excludes Merger Objections and Crypto Unregistered Securities
January 2021-December 2025
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Among standard filings, 43% included an allegation related to missed earnings guidance and 41%
included an allegation related to misled future performance, by far the most common allegations
seen in 2025.7 The percentage of standard cases with accounting-related allegations declined for
a second consecutive year to 8%, down from nearly a quarter of all standard cases filed in 2023,
while the percentage of standard cases containing an allegation related to regulatory issues has
also declined by half to 13% from 26% in 2023. See Figure 5.

Figure 5. Allegations in Federal Filings
Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12
January 2021-December 2025
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FILINGS AGAINST FOREIGN COMPANIES

From 2016 to 2021, the percentage of foreign companies with securities listed on the NYSE and
the Nasdaq increased by 5.3 percentage points, from 17.4% in 2016 to 22.7% in 2021. Over the
same period, foreign companies were targeted with standard securities class actions at a higher
rate than their proportion of US listings.® For instance, in 2016, 22.0% of standard cases were
filed against foreign companies, while in 2021, this percentage grew to 24.7%.

Although the percentage of foreign companies listed on major US stock exchanges has continued
to increase since 2021, the share of federal standard filings against foreign companies has since
dropped below their proportion of US listings. While 28.8% of US listings were represented by
foreign companies in 2025, a 6.1 percentage point increase from 2021, only 13.1% of standard
filings were against foreign companies, the lowest share over the past decade. See Figure 6.

Figure 6. Foreign Companies: Share of Federal 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 2016-December 2025
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In 2025, 25 standard cases were filed against foreign companies, a 31% reduction from the

36 suits filed in 2024. This decline was mostly due to a decrease in filings targeting companies
based in Europe and Asia. Nearly half of these filings were against European companies, with
five cases against companies based in the United Kingdom and two against companies based in
Ireland, while another six cases were filed against Canadian companies. Suits against companies
based in China or Hong Kong declined for a fourth consecutive year, with only two filings seen
in 2025. Elsewhere, there were two suits filed against companies in each of Australia and Israel.
See Figure 7.

Figure 7. Federal Filings Against Foreign Companies
Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12 by Region
January 2016-December 2025

70 |
B China/Hong Kong
W Other
61
60 | W Europe
>/ M Canada
52 Asia (Ex-China/Hong Kong)
50 .
o 17 23 47
£ 13
i 41
© 40| 38
o © 3 36
b=} 4 34
o 24 4
= 8 9 10
5 21 11 -
-g 3 25
= 20 24 ”
z 20 | 16 14 4 2 17 2
14
9 13 12
10 |
/ 8 4 4 4 ’ 8
0 , , .. , , , , .
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Filing Year

Note: Country of foreign issuer is determined based on location of principal executive offices.

ECONOMICS. EXPERTS. EXPERIENCE. | www.nera.com



Case 2:20-cv-00955-NR  Document 160-12  Filed 05/01/26  Page 41 of 68

Among standard filings against foreign companies in 2025, 40% included allegations related to
missed earnings guidance and 32% included allegations related to misled future performance,
both lower than the analogous rates of 44% and 43% for standard filings against US companies.
Foreign companies were more likely to face allegations related to accounting issues, with 16%
targeting foreign companies compared with 7% targeting US companies. See Figure 8.

Figure 8. Allegations in Federal Filings by US and Foreign Companies

Shareholder Class Actions with Alleged Violations of Rule 10b-5, Section 11, and/or Section 12
January 2025-December 2025
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EVENT-DRIVEN AND OTHER SPECIAL CASES

Trends in filings in potential development areas we have identified for securities class actions over
the past five years are shown in Figures 9 and 10.

Tariff- and Visa-Related Cases

In 2025, the Trump Administration enacted a series of tariffs via executive orders, some of which
were delayed, reversed, expanded, or renegotiated over the course of the year” Over the same
period, the effective US tariff rate rose from 2.3% in December 2024 to 15.8% as of August
20251 As the economic impact due to changes in US trade policy begins to play out, securities
class actions with US tariff-related claims have started to appear. The first such case was filed

on 29 August 2025 against Dow Inc. over alleged misrepresentations regarding its ability to
mitigate macroeconomic and tariff-related headwinds.' Subsequent filings include suits against
Tronox Holdings Plc, following a decline in sales of titanium oxide and zircon products associated
in part to tariff-related uncertainties,'? and CarMax, Inc., in which the company is alleged to have
overstated its long-term growth prospects following an earlier short-term surge in demand due to
anticipated tariffs.1?

Separately, recent worldwide changes in immigration and visa policies have also led to one
securities class action filed involving Flywire Corporation, in which the company is alleged to have
understated the negative impact international student permit- and visa-related restrictions in
Canada and Australia would have on the company’s business.™

Crypto Cases

Since 2016, when the first crypto-related suit was filed against GAW Miners, LLC," there have
been 126 crypto-related filings, which comprise (1) cases involving unregistered securities and (2)
standard shareholder suits involving companies operating in or adjacent to the cryptocurrency
industry. There were 14 crypto-related filings in 2025, representing 7% of all federal filings in
2025 and nearly double the number of such filings in 2024. Eight suits involved unregistered
securities, and six were traditional shareholder suits.

As the economic impact due to changes in

US trade policy begins to play out, securities
class actions with US tariff-related claims have
started to appear.
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Figure 9.
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Artificial Intelligence
As companies increasingly discuss artificial intelligence (Al) in their SEC filings, earnings calls,

and pub

lic disclosures, there has been a rise in Al-related securities class action cases, in which

companies are alleged to have misrepresented the use or effectiveness of their Al capabilities
or to have failed to disclose risks associated with adopting Al in their business.’ In 2025, there

were 17

Al-related filings, representing 8% of all federal filings and slightly exceeding the 16

such suits seen in 2024. While 13 Al-related cases were filed in the first half of 2025," the pace

of Al-rel

ated filings slowed in the second half of the year, with only three suits filed in the third

quarter® and only one suit filed in the fourth quarter.

SPAC

Since their peak in 2021, filings related to special purpose acquisition companies (SPACs) have

declined

for the fourth consecutive year. There were only five SPAC-related filings in 2025, an

86% decline from the 36 suits filed in 2021. While recent SPAC IPO activity remains well below
the level seen in 2021, it has been trending higher, with 144 SPAC IPOs in 2025 compared to 57

in 2024

and 31 in 2023.Y
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COVID-19

There have been 107 securities class actions filed with COVID-19-related claims, with at least 20
cases filed each year between 2020 and 2022. After a dip in filings in 2023, COVID-19-related
filings surged in 2024 with 19 such suits but have since declined to just three filings in 2025, with
only one suit filed in the second half of the year.

Cybersecurity and Customer Privacy Breach

During the last five years, there have been 19 securities class action suits with claims related to
cybersecurity and/or customer privacy breaches. Twelve of these were filed in 2021-2022, while
only two suits were filed in each of 2023 and 2024. There were three suits filed in 2025 against
Fortinet, Inc., Coupang, Inc., and F5, Inc., all in the second half of the year.

Bribery/Kickbacks

There were three cases filed with allegations related to bribery or kickbacks in 2025, a slight
uptick from the two seen in 2024. These include suits against TransMedics Group, Inc., RCI
Hospitality Holdings, Inc., and SelectQuote, Inc.

Environment

While 2023 saw nine filings with environment-related claims, the highest number over the past
five years, there were only two such suits in 2025, filed against Edison International and Sable
Offshore Corporation, respectively.

Money Laundering

Only one suit related to money laundering was filed in 2025, a decline from two in 2024. This suit
involved Block Inc. over allegations the company did not maintain robust anti-money laundering
and other compliance protocols and procedures.?°

Cannabis
In 2021, there were three securities class action suits filed against defendants in the cannabis
industry. Since then, there has been only one suit filed each year from 2022 to 2025.

After a dip in filings in 2023, COVID-19-related
filings surged in 2024 with 19 such suits but have
since declined to just three filings in 2025.
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Figure 10. Event-Driven and Other Special Cases by Filing Year
January 2021-December 2025
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TRENDS IN RESOLUTIONS

In 2025, the number of resolved federal securities class action cases, which includes dismissals
and settlements, increased by 11% to 234 from 210 in 2024, marking the second straight year
resolutions have increased.?! However, dismissals and settlements have trended in different
directions. While the number of dismissals increased by 34% from 116 in 2024 to 155 in 2025,
the number of settlements declined by 16% from 94 in 2024 to /9 in 2025. The rise in dismissals
was largely driven by an increase in dismissals involving standard cases, which saw a record 139
dismissals in 2025, up 32% from 105 in 2024. There were 72 settlements involving standard
cases in 2025, the lowest amount since 2020. Standard cases collectively accounted for 90% of
resolutions, comprising 211 of 234 resolved cases, while merger objections accounted for another
6% of resolutions. See Figure 11.

Figure 11. Number of Resolved Cases: Dismissed or Settled
January 2016-December 2025
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Among non-merger objection, non-crypto unregistered securities cases filed in the past 10
years, 44% of cases have been dismissed, 28% have settled, and 28% remain pending. This is
consistent with historical trends, in which dismissals typically occur earlier in the litigation cycle,
and settlements occur later. For the cases filed between 2016 to 2020, the rate of dismissal has
ranged from 52% to 57%.

For cases filed in 2024, as of 31 December 2024, 7% were dismissed and 93% were pending.??
Of these cases, 18% were dismissed by 30 June 2025,%° and as of 31 December 2025, 29% have
been dismissed, 2% reached a settlement, and 69% remain pending. A higher proportion of cases
filed in 2025 was dismissed in the year of filing than was true of cases filed in 2024, with 9% of
cases filed in 2025 dismissed and 91% pending as of year-end 2025. See Figure 12.

Figure 12. Status of Cases as Percentage of Federal Filings by Filing Year
Excludes Merger Objections, Crypto Unregistered Securities, and Verdicts
January 2016-December 2025
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Over the past 10 years, the median time from the filing of the first complaint to resolution for
dismissed cases has ranged from 1.1 years to 1.9 years, while for settled cases, the median time
from the filing of the first complaint to resolution has ranged from 2.7 years to 3.9 years. For
cases dismissed in 2025, the median time to dismissal declined to 1.6 years from 1.9 years in
2024, largely driven by an increase in dismissals from more recently filed cases. For cases settled
in 2025, the median time to settle was 3.3 years, roughly in line with 2024. See Figure 13.

Figure 13. Median Time from First Complaint Filing to Resolution
Excludes Merger Objections, Crypto Unregistered Securities, and Verdicts
January 2016-December 2025
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TRENDS IN PENDING CASES

The number of non-merger objection, non-crypto unregistered securities suits pending in federal
courts has increased over the past 10 years, although year-to-year fluctuations in the filing rate
of new cases and the resolution rate of existing cases have led to annual variations in the number
of pending cases.?* From 2016 to 2020, there were more new cases filed than existing cases
resolved, resulting in a 30% increase in the number of pending cases, from 443 to 577. This
trend reversed during the 2020-2022 period, leading to a reduction of 34 pending cases, while
between 2022 and 2024, the backlog of securities class action cases grew by 11% to 604 cases.
In 2025, the number of pending cases declined by 3.5% to 583. See Figure 14.

From 2020 to 2025, the percentage of pending cases that were filed within the past two

years declined from 64% to 56%, while the percentage of cases that are older than three years
increased from 18% to 26%. During the same period, the median age of pending cases increased
from 1.5 years to 1.7 years. As of 31 December 2025, there were 53 cases that have been
pending for more than five years, the most over the last decade.

Figure 14. Number of Pending Federal Cases
Excludes Merger Objections and Crypto Unregistered Securities
January 2016-December 2025
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ANALYSIS OF MOTIONS

NERA's federal securities class action database tracks filing and resolution activity as well as
decisions on motions to dismiss, motions for class certification, and the status of any motion as
of the resolution date. For this analysis, we include securities class actions that were filed and
resolved over the 2016-2025 period in which purchasers of common stock are part of the class
and which contain alleged violations of Rule 10b-5, Section 11, and/or Section 12.

Motion to Dismiss

A motion to dismiss was filed in 96% of the securities class actions suits filed and resolved in the
past 10 years. For cases in which a motion to dismiss was filed, a decision was reached in 73%
of cases, 6% settled before a court decision was reached, and 21% were voluntarily dismissed by
plaintiffs. Among the cases in which a decision was reached, 62% of motions were granted (with
or without prejudice), while 38% were denied either in part or in full. See Figure 15.

Figure 15. Filing and Resolutions of Motions to Dismiss
Cases Filed and Resolved January 2016-December 2025
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Motion for Class Certification

As most cases are either dismissed or settled before the class certification stage is reached, only
16% of securities class action suits had a motion for class certification filed. Of these, a decision
was reached in 63% of cases, while almost all the remaining 37% of cases were resolved with

a settlement. Among the cases in which a court decision was reached, the motion for class
certification was at least partially granted (with or without prejudice) in 87% of cases and denied
(with or without prejudice) in 13% of cases. See Figure 16.

For cases in which a decision was reached on the motion for class certification, 22% of
decisions occurred within two years of the filing of the first complaint, 62% were reached
between 2-4 years, and 16% were decided in more than four years (see Figure 17). The median
time is about 2.8 years.

Figure 16. Filing and Resolutions of Motions for Class Certification
Cases Filed and Resolved January 2016-December 2025
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Figure 17. Time from First Complaint Filing to Class Certification Decision
Cases Filed and Resolved January 2016-December 2025
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TRENDS IN SETTLEMENT VALUES®

For the third straight year, the aggregate recovery from settlements has declined. The 2025
aggregate settlement value was $2.9 billion, marking a 25% decline from the inflation-adjusted
2024 total of $3.9 billion and a 33% decline from the inflation-adjusted 2021 total of $4.4 billion
(see Figure 18). After excluding cases involving merger objections, crypto unregistered securities,
and settlements of $0 to the class, 40% of settlements had a recovery of less than $10 million
(in line with the prior three years), 13% settled between $10 million and $19.2 million (a five-year
low), 31% settled between $20 million and $49.9 million (a five-year high), and 17% settled for
$50 million or more (see Figure 19). The average settlement value was $40 million, a 9% decline
compared to the 2024 inflation-adjusted average settlement value of $44 million but a 63%
increase from the smallest inflation-adjusted average settlement value in the past 10 years: $24.4
million in 2021 (see Figure 20).2¢

Figure 18. Aggregate Settlement Value
January 2016-December 2025
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Figure 19. Distribution of Settlement Values

Percentage of Settled Cases
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For the second year in a row, there were no settlements of $1 billion or higher, and as a result,
the average settlement value excluding such cases was also $40 million (see Figure 21). The
median settlement value was $17.3 million, a 21% increase relative to the $14.3 inflation-
adjusted value in 2024 and the largest median settlement value over the 2016-2025 period
(see Figure 22).

Figure 21. Average Settlement Value
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Figure 22. Median Settlement Value
Excludes Settlements of $1 Billion or Higher, Merger Objections, Crypto Unregistered Securities,
and Settlements for $0 to the Class
January 2016-December 2025
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The median settlement value was $17.3 million,
a 21% increase relative to the $14.3 inflation-
adjusted value in 2024 and the largest median
settlement value over the 2016-2025 period.
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TOP SETTLEMENTS

The 10 largest settlements of 2025 ranged from $80 million to $433.5 million and together
accounted for $1.7 billion, or 59%, of the $2.9 billion aggregate settlement amount. There were
three settlements over $150 million: Alibaba Group Holding Company ($433.5 million) over
misrepresentations concerning its exclusivity practices,?” General Electric Company ($362.5
million) over disclosure failures related to the use of factoring to conceal industrial cash flow
issues,?® and EQT Corporation ($167.5 million) over allegations the company overstated the
operational benefits of its acquisition of Rice Energy Inc.?” The Second Circuit alone accounted
for five of the 10 largest settlements. Eight of the top 10 settlements took more than five years
to resolve from the filing of the first complaint. See Table 1.

Table 1. Top 10 2025 Securities Class Action Settlements

Plaintiffs’
Total Attorneys’ Fees
Filing Settlement Settlement and Expenses Economic
Rank Defendant Date Date Value ($Million)  Value ($Million)  Circuit  Sector
1 Alibaba Group Holding 13 Nov 27 Mar $433.5 $109.4 2nd Retail Trade
Limited 2020 2025
2 General Electric 01 Nov 24 Apr $362.5 $79.5 2nd Electronic
Company 2017 2025 Technology
3 EQT Corporation 25 Jun 30 Oct $167.5 $55.1 3rd Energy
2019 2025 Minerals
4 Zoom Video 07 Apr 09 Oct $150.0 $10.7 9th Technology
Communications, Inc. 2020 2025 Services
5 Turquoise Hill 14 Oct 15 Oct $138.8 $20.0 2nd Non-Energy
Resources Ltd. 2020 2025 Minerals
6 Alta Mesa Resources, Inc. 30 Jan 30 Apr $126.3 $47.7 5th Energy Inc.
2019 2025 Minerals
7 VMware, Inc. 31 Mar 31 Mar $102.5 $26.4 9th Technology
2020 2025 Services
8  Windstream Holdings, Inc. 19 Mar 06 Feb $85.0 $27.8 8th Communications
/EarthLink Holdings Corp. 2018 2025
9  Dentsply Sirona Inc. 19 Dec 10 Sep $84.0 $25.8 2nd Health
2018 2025 Technology
10  Grab Holdings Limited 16 Mar 15 May $80.0 $26.9 2nd Transportation
2022 2025
Total $1,730.1 $429.3
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Table 2 lists the 10 largest federal securities class action settlements through 31 December 2025.
Since the Valeant Pharmaceuticals partial settlement of $1.2 billion in 2020, this list has remained
unchanged, with settlements ranging from $1.1 to $7.2 billion.

Table 2. Top 10 Federal Securities Class Action Settlements (As of 31 December 2025)

Plaintiffs’
Attorney’s
Fees
Total Financial Accounting and
Settlement  Institutions Firms Expenses
Filing  Settlement Value Value Value Value Economic
Rank Defendant Date Year(s) ($Million) ($Million) ($Million) ($Million)  Circuit  Sector
1 ENRON Corp. 22 Oct 2003~ $7.,242 $6,903 $73 $798 5th Industrial
2001 2010 Services
2 WorldCom, Inc. 30 Apr 2004- $6,196 $6,004 $103 $530 2nd  Communications
2002 2005
3 Cendant Corp. 16 Apr 2000 $3,692 $342 $467 $324 3rd  Finance
1998
4 Tyco 23 2007 $3,200 No $225 $493 1st  Producer
International, Aug codefendant Manufacturing
Ltd. 2002
5 Petroleo 8 Dec 2018 $3,000 $0 $50 $205 2nd  Energy
Brasileiro 2014 Minerals
S.A.-Petrobras
6 AOL Time 18 July 2006 $2.650 No $100 $151 2nd  Consumer
Warner Inc. 2002 codefendant Services
7 Bank of 21 Jan 2013 $2,425 No No $177 2nd  Finance
America Corp. 2009 codefendant codefendant
8 Household 19 2006- $1,577 Dismissed Dismissed $427 7th Finance
International, Aug 2016
Inc. 2002
9 Valeant 22 Oct 2020 $1,210 $0 $0 $160 3rd  Health
Pharmaceuticals 2015 Technology
International,
Inc.”
10 Nortel 2 Mar 2006 $1,143 No $0 $94 2nd  Electronic
Networks 2001 codefendant Technology
Total $32,334 $13,249 $1,017 $3,358

* Denotes a partial settlement, which is included here due to its sizeable amount. Note that this case is not included in any of our
resolution or settlement statistics.
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NERA-DEFINED INVESTOR LOSSES

To estimate the potential aggregate loss to investors as a result of investing in the defendant’s
stock during the alleged class period, NERA has developed a proprietary variable, NERA-

Defined Investor Losses, using publicly available data. The NERA-Defined Investor Loss

measure is constructed assuming investors had invested in stocks during the class period whose
performance was comparable to that of the S&P 500 Index. Over the years, NERA has reviewed
and examined more than 2,000 settlements and found, of the variables analyzed, this proprietary
variable to be the most powerful predictor of settlement amount.®°

A statistical review reveals that, while settlement values and NERA-Defined Investor Losses are
highly correlated, the relationship is not linear. The ratio of settlement value to NERA-Defined
Investor Losses is higher for cases with lower Investor Losses than for cases with higher Investor
Losses. For instance, in cases with less than $20 million in Investor Losses, the median settlement
value comprises 22.6% of Investor Losses, while in cases with more than $20 million in Investor
Losses, the median settlement value is at most 5.2% of Investor Losses. See Figure 23.

Figure 23. Median Settlement Value as a Percentage of NERA-Defined Investor Losses
By Level of Investor Losses
Cases Settled January 2016-December 2025
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high of $1.8 billion. For cases settled in 2025, the median Investor Losses were $785 million, the

lowest amount since 2021. The median ratio of settlement amount to Investor Losses was 1.5%

in 2025, an increase relative to the 1.2% median ratio seen in 2024, though below the median
ratios seen over 2016-2023. See Figure 24.

Figure 24. Median NERA-Defined Investor Losses and Median Ratio of Settlement to Investor Losses
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NERA has identified the following key factors as driving settlement amounts:

e NERA-Defined Investor Losses;
e The market capitalization of the issuer immediately after the end of the class period;

e The types of securities (in addition to common stock) alleged to have been affected by
the fraud;

e Variables that serve as a proxy for the merit of plaintiffs’ allegations (e.g., whether the
company has already been sanctioned by a government or regulatory agency or paid a fine
in connection with the allegations);

e The stage of litigation at the time of settlement; and

e Whether an institution or public pension fund is named lead plaintiff (see Figure 25).

Among cases settled between January 2012 and December 2025, these factors in NERA's
statistical model can explain more than 70% of the variation observed in actual settlements.
Because this is an observational study, the statistical analysis does not mean that a particular
factor caused a change in the settlement value (e.g., institutional investors may target cases with
certain characteristics), but the analysis does allow one to statistically predict settlement sizes as
well as to determine, ex post, whether a settlement was statistically unusually large or small after
controlling for these variables.

Figure 25. Predicted vs. Actual Settlements
Investor Losses Using S&P 500 Index
Cases Settled January 2012-December 2025
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TRENDS IN PLAINTIFFS' ATTORNEYS’ FEES
AND EXPENSES

Since 2016, annual aggregate plaintiffs’ attorneys’ fees and expenses have ranged from a low of
$505 million to a high of $1.6 billion. In 2025, aggregate plaintiffs’ attorneys’ fees and expenses
totaled $797 million, a 25% decline from the $1.063 billion in 2024. Plaintiff's attorneys’ fees and
expenses comprised roughly 27.1% of the $2.9 billion aggregate settlement amount in 2025. See
Figure 26.

Figure 26. Aggregate Plaintiffs’ Attorneys’ Fees and Expenses by Settlement Size
January 2016-December 2025
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A historical analysis of plaintiffs’ attorneys’ fees and expenses for cases that have settled
following the passage of the Private Securities Litigation Reform Act (PSLRA) in 1995 shows that
fees and expenses as a percentage of the settlement amount generally decline as the settlement
size increases. For instance, for cases settled between 2016 and 2025, the median share that
plaintiffs’ attorneys’ fees and expenses represent relative to the total settlement ranged from
35.9% in settlements of $5 million or lower to 18.6% in settlements of $1 billion or higher.

For cases that have settled in the last 10 years, the median percentage of attorneys’ fees has
increased for settlements under $5 million and settlements over $100 million, while they have
slightly declined for settlements between $10 million and $100 million, relative to settlements

in the 1996-2015 period. This increase is more pronounced for settlements of $500 million or
higher, although this is partly attributed to the low number of such settlements (six) in the 2016-
2025 period. See Figure 27.

Figure 27. Median of Plaintiffs’ Attorneys’ Fees and Expenses by Size of Settlement
Excludes Merger Objections, Crypto Unregistered Securities, and Settlements for $0 to the Class

Percentage of Settlement Value Settlement Value Percentage of Settlement Value
1996-2015 ($Million) 2016-2025

|

8.1% 0.5% 21,000 18.0% 0.6% 18.6%

17.7% 0.7% 17.0% 2500 and <1,000 22.5% 0.4% 22.9%

23.6% 1.4% 22.2% 2100 and <500 25.0% 1.1% 26.1%

28.6% 2.0% 26.6% 225 and <100 25.0% 1.6% 26.6%

32.7% 2.7% 30.0% 210 and <25 28.0% 1.9% 29.9%

33.6% 3.6% 30.0% >5and <10 30.0% 2.2% 32.2%

35.0% 5.0% 30.0% <5 2.9% 35.9%

|
|

Note: Component values may not add to total value due to rounding. B Median Fees M Median Expenses
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CONCLUSION

The number of federal securities class action suits filed fell by 11%, from 232 in 2024 to 207 in
2025. Approximately 92% of the drop in filings can be explained by a reduction in the number
of standard cases alleging violations of Rule 10b-5, Section 11, and/or Section 12, which also
declined by 11% from 214 in 2024 to 191 in 2025. Similarly, nearly half of the drop in standard
filings can be attributed to a decrease in the number of standard cases filed against foreign
companies, a category that saw only 25 suits in 2025, the lowest number in the last 10 years.

Among non-merger objection, non-crypto unregistered securities cases filed in 2025, the
healthcare technology and services sector contributed the largest share of filings across all
economic sectors with 31%, and courts in the Second Circuit saw the most filings of all federal
circuits with 62. Suits with Al- and crypto-related claims accounted for roughly 15% of all new
filings in 2025.

For the first time since 2022, there were more securities class action resolutions than filings,
which resulted in a reduction in the number of pending cases. There were 234 resolved cases

in 2025, an 11% increase relative to 2024 and which consisted of 155 dismissals and 79
settlements. For dismissed cases, the median time to dismissal declined from 1.9 years in 2024 to
1.6 years in 2025, while for settled cases, the median time to settlement slightly increased from
3.2 years in 2024 to 3.3 years in 2025.

The 79 settlements in 2025 totaled $3.9 billion, with the top 10 settlements accounting for

59% of this amount. Compared to last year, the average settlement value declined by $4 million
to $40 million, while the median settlement value increased by approximately $3 million to $17
million. For cases settled over the 2016-2025 period, the median plaintiffs’ attorneys’ fees as a
percentage of settlement value ranged from 18.0% for settlements of at least $1 billion to 33.0%
for settlements of $5 million or less.
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NOTES
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Dr. Vinita Juneja, Dr. Denise Neumann Martin,
Dr. Jordan Milev, Robert Patton, Dr. Stephanie
Plancich, Janeen Mclntosh, and others. The
authors thank Dr. David Tabak and Benjamin
Seggerson for helpful comments on this edition.
We thank Daniel Klotz, Debra Lederman, Nicholas
Kwasnik, and other researchers from NERA’s
securities and finance capability for their valuable
assistance. These individuals receive credit for
improving this report; any errors and omissions
are those of the authors. NERA’s proprietary
securities class action database and all analyses
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against the same defendant, are related to the same
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in different circuits are treated as separate filings.
If cases filed in different circuits are consolidated,
we revise our count to reflect the consolidation.
Therefore, case counts for a particular year may
change over time. Different assumptions for
consolidating filings would probably lead to counts
that are similar but may, in certain circumstances,
lead observers to draw a different conclusion about
short-term trends in filings. Data for this report
were collected from multiple sources, including
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warranties of any kind and shall have no liability
for any errors, omissions, or interruptions in or in
connection with any data provided by ISS SCAS.
IPO laddering cases are presented only in Figure 1.
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9 January 2026, available at https://stockanalysis.
com/ipos/statistics/.
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violations of Rule 10b-5, Section 11, and/or
Section 12 have historically dominated federal
securities class action dockets and have often
been referred to as “standard” cases. In the
analyses of this report, standard cases involve
registered securities and do not include cases
involving crypto unregistered securities, which are
considered a separate category.

IPO figures taken from Stock Analysis, accessed
9 January 2026, available at https://stockanalysis.
com/ipos/statistics/.
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standard cases. Crypto unregistered securities class
actions are excluded from some analyses, which is
noted in the titles of our figures.
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For our settlement analyses, NERA includes
settlements that have had the first settlement-
approval hearing. We do not include partial
settlements or tentative settlements that have
been announced by plaintiffs and/or defendants.
As a result, although we include the 2020 Valeant
Pharmaceuticals partial settlement in Table 2 due
to its size, this case is not included in any of our
resolution, settlement, or attorney fee statistics.

While annual average settlement values can be
a helpful statistic, these values may be affected
by one or a few very high settlement amounts.
Unlike averages, the median settlement value

is unaffected by these high outlier settlement
amounts. To understand what more typical
cases look like, we analyze the average and
median settlement values for cases with a
settlement amount under $1 billion, thus
excluding these outlier settlement amounts. For
the analysis of settlement values, we limit our
data to non-merger objection and non-crypto
unregistered securities cases with settlements of
more than $0 to the class.
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investor-class-settlement-gets-court-go-ahead.

NERA-Defined Investor Losses is only calculable
for cases involving allegations of damages to
common stock based on one or more corrective
disclosures moving the stock price to its alleged
true value. As a result, we have not calculated this
metric for cases such as merger objections.
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