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Corresponding SEC Actions

«  The percentage of settled cases in 2023 involving a e Historically, cases with a corresponding SEC action have
corresponding SEC action was 12%. This represents a typically been associated with substantially higher
slight rebound from 2021 and 2022, when this settlement amounts.* However, this pattern did not hold
percentage was less than 10%, but is still well below the in 2023 when, for the third time in the past 10 years, the
prior nine-year average of 19%. median settlement amount for cases with a

corresponding SEC action was less than that for cases
without such an action.

0
Over the pOSt'lo yeqrs’ near/y 7SA Of *  Among 2023 settled cases that involved a corresponding
settled cases /nvo/vmg SEC actions also SEC action, 70% also had an institutional investor as a lead
involved a restatement of financial plaintiff, up from 33% in 2022.
statements or alleged GAAP violations.

Figure 10: Frequency of SEC Actions
2014-2023

W Settlements without a Corresponding SEC Action

B Settlements with a Corresponding SEC Action

16 16 1
10 > 7 9

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Institutional Investors

* In 2023, a public pension plan served as lead plaintiff

As discussed in prior reports, increasing institutional investor . . ) o
P ports, g in nearly two-thirds of cases with an institutional lead

participation as lead plaintiff in securities litigation was a focus

of the Reform Act.’ Indeed, in years following passage of the plaintiff.

Reform Act, institutional investor involvement as lead plaintiffs « Institutional investor participation as lead plaintiff

did increase, particularly in cases with higher “simplified tiered continues to be associated with particular plaintiff

damages.” counsel. For example, in 2023 an institutional investor

served as a lead plaintiff in over 88% of settled cases in

« In 2023, for cases involving an institutional investor as which Robbins Geller Rudman & Dowd LLP (“Robbins
lead plaintiff, median “simplified tiered damages” and Geller”) and/or Bernstein Litowitz Berger & Grossmann
median total assets were two times and nine times LLP (“Bernstein Litowitz”) served as lead or co-lead
higher, respectively, than the median values for cases plaintiff counsel. In contrast, institutional investors
without an institutional investor as a lead plaintiff. served as lead plaintiff in 21% of cases in which The

Rosen Law Firm, Pomerantz LLP, or Glancy Prongay &
Murray LLP served as lead or co-lead plaintiff counsel.

All nine mega settlements in 2023
included an institutional investor as lead

plaintiff.

Figure 11: Median Settlement Amounts and Institutional Investors
2014-2023

(Dollars in millions)

EE |nstitutional Investor as Lead Plaintiff

mmm No Institutional Investor as Lead Plaintiff $27

—o— Percentage of Settlements with Institutional Investor as Lead Plaintiff

$23

63%

$19 55%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: Settlement dollars are adjusted for inflation; 2023 dollar equivalent figures are presented.
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Time to Settlement and Case Complexity

«  Overall, less than one-third of cases settled in 2023 e Historically, cases with The Rosen Law Firm, Pomerantz
settled within three years of filing. LLP, or Glancy Prongay & Murray LLP as lead or co-lead
plaintiff counsel settled within three years of case filing.
However, cases settled in 2023 with these firms acting
as plaintiff counsel collectively took 3.9 years to
settlement, a level reached in only one other year
(2009). These three law firms were lead or co-lead
plaintiff counsel in approximately 30% of cases in 2023.

«  Cases involving an institutional lead plaintiff continued
to take longer to settle. In particular, cases settled in
2023 with an institutional lead plaintiff had a median
time to settle of over 4.2 years compared to 3.4 years
for cases without an institutional lead plaintiff.

* In 2023, the median time to settle for cases with GAAP
allegations was almost a year longer than the median
for cases without GAAP allegations.

«  The presence of Robbins Geller as lead or co-lead
plaintiff counsel is associated with a longer duration
between filing and settlement. Cases settled in 2023
with Robbins Geller acting as lead or co-lead plaintiff
counsel (28% of settled cases) had a median time to
settle of 4.1 years compared to 3.5 years for cases in

The median time from filing to

settlement hearing date in 2023 which the law firm was not involved.®
(3- /7 years) was up near/y 17% «  The number of docket entries can be viewed as a proxy
from 2022. for the time and effort expended by plaintiff counsel

and/or case complexity. Median docket entries in 2023
(142) increased only slightly from 2022 (138).

Figure 12: Median Settlement by Duration from Filing Date to Settlement Hearing Date
2014-2023

(Dollars in millions)

m 2014-2022 $30.3
m 2023

Less than 2 Years 2-3 Years 3-4 Years 4-5 Years More Than 5 Years
N=136 N=8 N=233 N=17 N=175 N=18 N=79 N=24 N=102 N=16

Note: Settlement dollars are adjusted for inflation; 2023 dollar equivalent figures are presented. “N” refers to the number of cases.
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Case Stage at the Time of Settlement

« In 2023, cases settling at later stages continued to
include an institutional lead plaintiff at a higher
percentage. Specifically, 68% of cases that settled after
the filing of a motion for class certification involved an
institutional lead plaintiff compared to 41% of cases
that settled prior to the filing of such a motion.

Using data obtained through collaboration with Stanford
Securities Litigation Analytics (SSLA), this report analyzes
settlements in relation to the stage in the litigation process
at the time of settlement.

+  Cases settling at later stages continue to be larger in
terms of total assets and “simplified tiered damages.”
+  For example, both median total assets and median In 2023, the percentage Of cases
“simplified tiered damages” for cases that settled in sett/ing prior to thefi/ing ofa motion to
2023 after the ruling on a motion for class certification . . . .
were over two times the respective medians for cases dismiss continued to declme—from 14%

that settled in 2023 prior to such a motion being Of cases in 2019 to 7% Of cases in 2023.
ruled on.

« Inthe five-year period from 2019 through 2023, over
90% of cases settled prior to the filing of a motion for
summary judgment.

Figure 13: Median Settlement Dollars and Resolution Stage at Time of Settlement
2019-2023
(Dollars in millions)

I Median Settlement Dollars 376.5

=o—Median Settlement as a Percentage of “Simplified Tiered Damages”

Before filing of MTD After filing of MTD, After ruling on MTD, After filing of MCC, After ruling on MCC, After filing of MSJ,  After ruling on MSJ
before ruling before filing of MCC before ruling before filing of MSJ before ruling
N=39 N=54 N=111 N=76 N=56 N=22 N=15

Note: Settlement dollars are adjusted for inflation; 2023 dollar equivalent figures are presented. “N” refers to the number of cases. MTD refers to “motion
to dismiss,” MCC refers to “motion for class certification,” and MSJ refers to “motion for summary judgment.” This analysis is limited to cases alleging
Rule 10b-5 claims (whether alone or in addition to other claims).
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Cornerstone Research’s Settlement

Analysis

This research applies regression analysis to examine the
relations between settlement outcomes and certain
securities case characteristics. Regression analysis is
employed to better understand the factors that are
important for estimating what cases might settle for, given
the characteristics of a particular securities class action.

Determinants of
Settlement Qutcomes

Based on the research sample of cases that settled from
January 2006 through December 2023, important
determinants of settlement amounts include the following:

«  “Simplified tiered damages”

*  Maximum Dollar Loss (MDL)—the dollar-value change
in the defendant issuer’s market capitalization from its
class period peak to the first trading day without
inflation

*  The most recently reported total assets prior to the
settlement hearing date for the defendant issuer

*  Number of entries on the lead case docket
«  Whether there were accounting allegations

*  Whether there was an SEC action with allegations
similar to those included in the underlying class action
complaint, as evidenced by a litigation release or an
administrative proceeding against the issuer, officers,
directors, or other defendants

*  Whether there were criminal charges against the issuer,
officers, directors, or other defendants with allegations

similar to those included in the underlying class action
complaint

*  Whether there was a derivative action with allegations
similar to those included in the underlying class action
complaint

*  Whether, in addition to Rule 10b-5 claims, Section 11
claims were alleged and were still active prior to
settlement

*  Whether the issuer has been delisted from a major
exchange and/or has declared bankruptcy (i.e., whether
the issuer was “distressed”)

*  Whether an institutional investor acted as lead plaintiff

+  Whether securities other than common stock/ADR/ADS
were included in the alleged class

Cornerstone Research analyses show that settlements were
higher when “simplified tiered damages,” MDL, issuer
defendant asset size, or the number of docket entries was
larger, or when Section 11 claims were alleged in addition to
Rule 10b-5 claims.

Settlements were also higher in cases involving accounting
allegations, a corresponding SEC action, criminal charges, an
accompanying derivative action, an institutional investor lead
plaintiff, or securities in addition to common stock included
in the alleged class.

Settlements were lower if the issuer was distressed.

More than 75% of the variation in settlement amounts can
be explained by the factors discussed above.

Cornerstone Research | Securities Class Action Settlements—2023 Review and Analysis
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Research Sample Data Sources

«  The database compiled for this report is limited to cases In addition to SCAS, data sources include Dow Jones Factiva,
alleging Rule 10b-5, Section 11, and/or Section 12(a)(2) Bloomberg, the Center for Research in Security Prices (CRSP)
claims brought by purchasers of a corporation’s at University of Chicago Booth School of Business, Standard
common stock. The sample contains only cases alleging & Poor’s Compustat, Refinitiv Eikon, court filings and
fraudulent inflation in the price of a corporation’s dockets, SEC registrant filings, SEC litigation releases and
common stock. administrative proceedings, LexisNexis, Stanford Securities

Litigation Analytics (SSLA), Securities Class Action

« C ith alleged cl f only bondhold
a>€s WIth alieged classes of only bondholders, Clearinghouse (SCAC), and public press.

preferred stockholders, etc., cases alleging fraudulent
depression in price, and mergers and acquisitions cases
are excluded. These criteria are imposed to ensure data
availability and to provide a relatively homogeneous set
of cases in terms of the nature of the allegations.

*  The current sample includes nearly 2,200 securities
class actions filed after passage of the Reform Act
(1995) and settled from 1996 through 2023. These
settlements are identified based on a review of case
activity collected by Securities Class Action Services LLC
(SCAS).Y

«  The designated settlement year, for purposes of this
report, corresponds to the year in which the hearing to
approve the settlement was held.*® Cases involving
multiple settlements are reflected in the year of the
most recent partial settlement, provided certain
conditions are met. %
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Reported dollar figures and corresponding comparisons are adjusted for inflation; 2023 dollar equivalent figures are presented in this report.
”Simplified tiered damages” are calculated for cases that settled in 2006 or later, following the U.S. Supreme Court’s 2005 landmark decision in
Dura Pharmaceuticals Inc. v. Broudo, 544 U.S. 336. “Simplified tiered damages” is based on the stock-price declines associated with the alleged
corrective disclosure dates that are described in the settlement plan of allocation.

Comparison to “all-time” refers to the inception of Cornerstone Research’s database of post—Reform Act settlements beginning in 1996.

The “simplified tiered damages” approach used for purposes of this settlement research does not examine the mix of information associated
with the specific dates listed in the plan of allocation, but simply applies the stock price movements on those dates to an estimate of the “true
value” of the stock during the alleged class period (or “value line”). This proxy for damages utilizes an estimate of the number of shares
damaged based on reported trading volume and the number of shares outstanding. Specifically, reported trading volume is adjusted using
volume reduction assumptions based on the exchange on which the issuer defendant’s common stock is listed. No adjustments are made to
the underlying float for institutional holdings, insider trades, or short-selling activity during the alleged class period. Because of these and other
simplifying assumptions, the damages measures used in settlement benchmarking may differ substantially from damages estimates developed
in conjunction with case-specific economic analysis.

Laarni T. Bulan, Ellen M. Ryan, and Laura E. Simmons, Estimating Damages in Settlement Outcome Modeling, Cornerstone Research (2017).

MDL is the dollar-value change in the defendant issuer’s market capitalization from its class period peak to the first trading day without
inflation.

Catherine J. Galley, Nicholas D. Yavorsky, Filipe Lacerda, and Chady Gemayel, Approved Claims Rates in Securities Class Actions: Evidence from
2015-2018 Rule 10b-5 Settlements, Cornerstone Research (2020). Data on “plaintiff-estimated damages” is made available to Cornerstone
Research through collaboration with Stanford Securities Litigation Analytics (SSLA). SSLA tracks and collects data on private shareholder
securities litigation and public enforcements brought by the SEC and the U.S. Department of Justice (DOJ). The SSLA dataset includes all
traditional class actions, SEC actions, and DOJ criminal actions filed since 2000. Available on a subscription basis at
https://sla.law.stanford.edu/.

The statutory purchase price is the lesser of the security offering price or the security purchase price. Prior to the first complaint filing date, the
statutory sales price is the price at which the security was sold. After the first complaint filing date, the statutory sales price is the greater of the
security sales price or the “value” of the security on the first complaint filing date. For purposes of “simplified statutory damages,” the “value”
of the security on the first complaint filing date is assumed to be the security’s closing price on this date. Similar to “simplified tiered damages,”
the estimation of “simplified statutory damages” makes no adjustments to the underlying float for institutional holdings, insider trades, or
short-selling activity.

As noted in prior reports, the March 2018 U.S. Supreme Court decision in Cyan Inc. v. Beaver County Employees Retirement Fund (Cyan) held
that 33 Act claim securities class actions could be brought in state court. While "33 Act claim cases had often been brought in state courts
before Cyan, filing rates in state courts increased substantially following this ruling. This trend reversed, however, following the March 2020
Delaware Supreme Court decision in Salzberg v. Sciabacucchi upholding the validity of federal forum-selection provisions in corporate charters.
See, for example, Securities Class Action Filings—2021 Year in Review, Cornerstone Research (2022).

The two sub-categories of accounting issues analyzed in Figure 8 of this report are (1) restatements—cases involving a restatement (or
announcement of a restatement) of financial statements, and (2) accounting irregularities.

Accounting Class Action Filings and Settlements—2023 Review and Analysis, Cornerstone Research, forthcoming in spring 2024.

To be considered an accompanying (or parallel) derivative action, the derivative action must have underlying allegations that are similar or
related to the underlying allegations of the securities class action and either be active or settling at the same time as the securities class action.
Parallel Derivative Action Settlement Outcomes, Cornerstone Research (2022).

As noted in prior reports, it could be that the merits in such cases are stronger, or simply that the presence of a corresponding SEC action
provides plaintiffs with increased leverage when negotiating a settlement. For purposes of this research, an SEC action is evidenced by the
presence of a litigation release or an administrative proceeding posted on www.sec.gov involving the issuer defendant or other named
defendants with allegations similar to those in the underlying class action complaint.

See, for example, Securities Class Action Settlements—2006 Review and Analysis, Cornerstone Research (2007); Michael A. Perino, “Have
Institutional Fiduciaries Improved Securities Class Actions? A Review of the Empirical Literature on the PSLRA’s Lead Plaintiff Provision,” St.
John’s Legal Studies Research Paper No. 12-0021 (2013).

Although Robbins Geller is associated with a longer duration to settlement, its presence as lead or co-lead plaintiff counsel is not associated
with significantly higher settlements as a percentage of “simplified tiered damages.”

Available on a subscription basis. For further details see https://www.issgovernance.com/securities-class-action-services/.

Movements of partial settlements between years can cause differences in amounts reported for prior years from those presented in earlier
reports.

This categorization is based on the timing of the settlement hearing date. If a new partial settlement equals or exceeds 50% of the then-current
settlement fund amount, the entirety of the settlement amount is re-categorized to reflect the settlement hearing date of the most recent
partial settlement. If a subsequent partial settlement is less than 50% of the then-current total, the partial settlement is added to the total
settlement amount and the settlement hearing date is left unchanged.
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Appendices

Appendix 1: Settlement Percentiles

(Dollars in millions)

Average Median
2014 5$23.5 $2.2 $3.7 7.7 $17.0 $64.4
2015 550.6 $1.7 $2.8 S$8.4 $20.9 $120.9
2016 589.6 $2.4 $5.3 $10.9 $41.9 $185.4
2017 $22.9 $1.9 $3.2 $6.5 $19.0 $44.0
2018 578.7 $1.8 $4.4 S$13.7 $30.0 $59.6
2019 S$33.6 $1.7 $6.7 $13.1 $23.8 $59.6
2020 564.9 $1.6 $3.8 S$11.5 $23.8 $62.8
2021 S$23.1 $1.9 $3.5 59.3 $20.1 $65.9
2022 537.9 $2.1 $5.2 $13.5 $36.4 $74.8

Note: Settlement dollars are adjusted for inflation; 2023 dollar equivalent figures are presented.

Appendix 2: Settlements by Select Industry Sectors
2014-2023

(Dollars in millions)

Median Settlement

Number of
Industry Settlements
Financial 91
Technology 106
Pharmaceuticals 122
Telecommunication 28
Retail 51
Healthcare 21

Median
Settlement

$17.8
$9.4
$8.5
S11.4
$15.2
$10.1

Median
“Simplified Tiered
Damages”

$313.3
$318.2
$242.5
$381.0
$350.4
$240.4

as a Percentage of
“Simplified Tiered
Damages”

5.3%

4.3%
3.9%
4.4%
4.6%
6.0%

Note: Settlement dollars and “simplified tiered damages” are adjusted for inflation; 2023 dollar equivalent figures are presented. “Simplified tiered
damages” are calculated only for cases involving Rule 10b-5 claims (whether alone or in addition to other claims).

19

Cornerstone Research | Securities Class Action Settlements—2023 Review and Analysis



Appendices (conti@gise 8:21-cv-02910-TDC Document 135-2 Filed 04/11/24 Page 24 of 29

Appendix 3: Settlements by Federal Circuit Court
2014-2023

(Dollars in millions)

Median Settlement

Number of Median as a Percentage of
Circuit Settlements Settlement “Simplified Tiered Damages”
First 20 S14.1 2.8%
Second 212 $8.9 4.9%
Third 85 $7.3 4.9%
Fourth 23 $24.5 3.9%
Fifth 38 S11.7 4.7%
Sixth 35 $15.8 6.7%
Seventh 40 $18.0 3.7%
Eighth 14 $48.3 4.6%
Ninth 190 $9.0 4.4%
Tenth 19 $12.4 5.3%
Eleventh 36 $13.7 4.7%
DC 4 $27.9 2.2%

Note: Settlement dollars are adjusted for inflation; 2023 dollar equivalent figures are presented. Settlements as a percentage of “simplified tiered damages”
are calculated only for cases alleging Rule 10b-5 claims (whether alone or in addition to other claims).

Appendix 4: Mega Settlements
2014-2023
W Total Mega Settlement Dollars as a Percentage of All Settlement Dollars

B Number of Mega Settlements as a Percentage of All Settlements

81%
78%

76%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: Mega settlements are defined as total settlement funds equal to or greater than $100 million.
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Appendix 5: Median and Average Settlements as a Percentage of “Simplified Tiered Damages”
2014-2023

B Median Settlement as a Percentage of “Simplified Tiered Damages”
15.3%
 Average Settlement as a Percentage of “Simplified Tiered Damages”

11.5% 11.6%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: “Simplified tiered damages” are calculated only for cases alleging Rule 10b-5 claims (whether alone or in addition to other claims).

Appendix 6: Median and Average Settlements as a Percentage of “Simplified Statutory Damages”
2014-2023

B Median Settlement as a Percentage of “Simplified Statutory Damages”

m Average Settlement as a Percentage of “Simplified Statutory Damages”

16.4%

0,
14.9% 14.9% 14.8% 15.1% 15.7%

8.9% 8.8%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: “Simplified statutory damages” are calculated only for cases alleging Section 11 ("33 Act) claims and no Rule 10b-5 claims.
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Appendix 7: Median and Average Maximum Dollar Loss (MDL)
2014-2023

(Dollars in millions)
B Median MDL

m Average MDL $11,457
$10,638

$10,702

$5,794 $5,773

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: MDL is adjusted for inflation based on class period end dates; 2023 dollar equivalents are presented. MDL is the dollar-value change in the defendant
issuer’s market capitalization from its class period peak to the first trading day without inflation. This analysis excludes cases alleging 33 Act claims only.

Appendix 8: Median and Average Disclosure Dollar Loss (DDL)
2014-2023

(Dollars in millions)

H Median DDL $1,761

W Average DDL

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note: DDL is adjusted for inflation based on class period end dates; 2023 dollar equivalents are presented. DDL is the dollar-value change in the defendant
firm’s market capitalization between the end of the class period to the first trading day without inflation. This analysis excludes cases alleging 33 Act claims
only.
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Appendix 9: Median Docket Entries by “Simplified Tiered Damages” Range
2014-2023

(Dollars in millions)

177

¥ 2014 - 2022 174

m 2023

Less Than $50 $50-599 $100-5249 $250-5499 >$500

Note: “Simplified tiered damages” are calculated only for cases alleging Rule 10b-5 claims (whether alone or in addition to other claims).

23
Cornerstone Research | Securities Class Action Settlements—2023 Review and Analysis



Case 8:21-cv-02910-TDC Document 135-2 Filed 04/11/24 Page 28 of 29

About the Authors

Laarni T. Bulan
Ph.D., Columbia University; M.Phil., Columbia University; B.S., University of the Philippines

Laarni Bulan is a principal in Cornerstone Research’s Boston office, where she specializes in finance. Her work has focused on
securities and other complex litigation addressing class certification, damages, and loss causation issues; mergers and
acquisitions (M&A) and firm valuation; and corporate governance, executive compensation, and risk management issues. She
has also consulted on cases related to insider trading, market manipulation and trading behavior, financial institutions and the
credit crisis, derivatives, foreign exchange, and securities clearing and settlement.

Dr. Bulan has published notable academic articles in peer-reviewed journals. Her research covers topics in dividend policy,
capital structure, executive compensation, corporate governance, and real options. Prior to joining Cornerstone Research,

Dr. Bulan had a joint appointment at Brandeis University as an assistant professor of finance in its International Business School
and in the economics department.

Laura E. Simmons
Ph.D., University of North Carolina at Chapel Hill; M.B.A., University of Houston; B.B.A., University of Texas at Austin

Laura Simmons is a senior advisor with Cornerstone Research. She has more than 25 years of experience in economic
consulting. Dr. Simmons has focused on damages and liability issues in securities class actions, as well as litigation involving the
Employee Retirement Income Security Act (ERISA). She has also managed cases involving financial accounting, valuation, and
corporate governance issues. She has served as a testifying expert in litigation involving accounting analyses, securities case
damages, ERISA matters, and research on securities lawsuits.

Dr. Simmons’s research on pre— and post—Reform Act securities litigation settlements has been published in a number of
reports and is frequently cited in the public press and legal journals. She has spoken at various conferences and appeared as a
guest on CNBC addressing the topic of securities case settlements. She has also published in academic journals, including
research focusing on the intersection of accounting and litigation. Dr. Simmons was previously an accounting faculty

member at the Mason School of Business at the College of William & Mary. From 1986 to 1991, she was an accountant

with Price Waterhouse.

The authors gratefully acknowledge the research efforts and significant contributions of their colleagues at
Cornerstone Research in the writing and preparation of this annual update. The views expressed herein do not necessarily represent
the views of Cornerstone Research.

24
Cornerstone Research | Securities Class Action Settlements—2023 Review and Analysis



Case 8:21-cv-02910-TDC Document 135-2 Filed 04/11/24 Page 29 of 29

The authors request that you reference Cornerstone Research in
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IN THE UNITED STATES DISTRICT COURT
DISTRICT OF MARYLAND

SOTHINATHAN SINNATHURALI,
Individually and on Behalf of All Others Civil Action No. TDC-21-2910
Similarly Situated,

Plaintiff,
v.

NOVAVAX, INC., STANLEY C. ERCK,

GREGORY F. COVINO, JOHN J. TRIZZINO,
and GREGORY M. GLENN,

Defendants.

DECLARATION OF MICHAEL H. ROGERS ON BEHALF OF
LABATON KELLER SUCHAROW LLP IN SUPPORT OF APPLICATION
FOR AN AWARD OF ATTORNEYS’ FEES AND LITIGATION EXPENSES

I, MICHAEL H. ROGERS, declare as follows, pursuant to 28 U.S.C. §1746:

1. I am a partner of the law firm of Labaton Keller Sucharow LLP (f/k/a Labaton
Sucharow LLP, herein “Labaton”). I am submitting this declaration in support of my firm’s
application for an award of attorneys’ fees and expenses in connection with services rendered in
the above-entitled action (the “Action”) from inception through March 31, 2024 (the “Time
Period”).

2. My firm, which served as Court-appointed Co-Lead Counsel in the Action, was
involved throughout the course of the litigation, which is described in the accompanying Joint
Declaration of Brian Calandra and Michael H. Rogers in Support of (I) Lead Plaintiffs’ Motion for
Final Approval of Class Action Settlement and Plan of Allocation; and (II) Co-Lead Counsel’s

Motion for an Award of Attorneys’ Fees and Payment of Expenses, filed herewith.
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3. The information in this declaration regarding my firm’s time and expenses is taken
from time and expense records prepared and maintained by the firm in the ordinary course of
business. These records (and backup documentation where necessary) were reviewed by me and
others at my firm, under my direction, to confirm both the accuracy of the entries as well as the
necessity for and reasonableness of the time and expenses committed to the Action. As a result of
this review and the adjustments made, I believe that the time reflected in the firm’s lodestar
calculation and the expenses for which payment is sought are reasonable in amount and were
necessary for the effective and efficient prosecution and resolution of the Action. In addition, I
believe that the expenses are all of a type that would normally be paid by a fee-paying client in the
private legal marketplace.

4. After the adjustments referred to above, the number of hours spent on the litigation
by my firm is 3,885.10. The lodestar amount for attorney/professional support staff time based on
the firm’s current hourly rates is $2,704,621.00. A summary of the lodestar is provided in Exhibit
A and a breakdown of the work associated with the lodestar, by task code, is provided in Exhibit
B. The hourly rates shown in Exhibit A are consistent with the hourly rates submitted by the firm
in other contingent securities class action litigations. The firm’s rates are set based on an annual
analysis of rates used by firms performing comparable work both on the plaintiff and defense side.
For personnel who are no longer employed by the firm, the “current rate” used for the lodestar
calculation is the rate for that person in his or her final year of employment with the firm. Time
expended in preparing this application for fees and payment of expenses has not been included.

5. My firm also seeks an award of $332,843.18 in expenses incurred by Labaton in
connection with the prosecution of the Action, as summarized in Exhibit C. These expenses are

reflected on the books and records of my firm. These books and records are prepared from expense



Case 8:21-cv-02910-TDC Document 135-3 Filed 04/11/24 Page 3 of 92

vouchers, check records, and other source materials. The following is additional information
regarding certain of the expenses reported in Exhibit C:

(a) Court, Witness & Service Fees: $235.25. These are fees associated with
Lead Plaintiffs’ request for documents pursuant to the Freedom of Information Act and the
transcription of a court hearing.

(b) Work-Related Transportation, Hotels & Meals: $5,962.24. In
connection with the prosecution of this case, the firm has paid for work-related transportation
expenses, meals, and travel expenses related to depositions taken in the case. Included in this total
are the estimated costs for representatives of Labaton to attend the final Settlement Hearing. (Any
first-class airfare has been reduced to be comparable to economy rates.)

(©) Online Legal & Factual Research: $18,991.24. These expenses relate to
the usage of electronic databases, such as PACER, Westlaw, LexisNexis Risk Solutions and
Bloomberg. These databases were used to obtain access to financial data, factual information, and
legal research. Usage is tracked using a client-matter number specific to this case.

6. With respect to the standing of my firm, attached as Exhibit D is a brief biography
of my firm as well as biographies of the firm’s partners and of counsels.

7. My firm was also responsible for maintaining a joint litigation expense fund on
behalf of Co-Lead Counsel (the “Joint Litigation Fund” or the “Litigation Fund”) in order to
monitor the major expenses incurred in the Action and to facilitate their payment. The expenses
incurred by the Joint Litigation Fund are reported in Exhibit E, attached hereto. The Litigation
Fund received contributions of $195,000 from Labaton and $195,000 from Pomerantz LLP.
(These contributions are reported in Exhibit C to each firm’s individual fee and expense declaration
so that each firm can be reimbursed for these contributions.) The Litigation Fund incurred a total
of $498,174.53 in expenses in connection with the prosecution of the Action, which were paid

-3
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using the firms’ contributions. Accordingly, there is a shortfall of $108,174.53. This amount has
been added to Labaton’s expense request given its control of the Litigation Fund so that, upon
Court approval, the unpaid expenses can be paid.

8. The following is additional information regarding certain of the Joint Litigation
Fund expenses summarized in Exhibit E:

(a) Mediation Fees: $41,062.50. These are Lead Plaintiffs’ share of the fees
of Phillips ADR Enterprises. Mediator Greg Lindstrom oversaw the Parties’ formal mediation
sessions and facilitated their ongoing discussions, which ultimately culminated in the proposed
Settlement.

(b) Deposition Reporting and Transcripts: $12,094.65. These are the fees of
videographers and court reporters in connection with two of the depositions defended by Co-Lead
Counsel.

(c) Experts: $412,645.00. These are the fees of Global Economics Group
(n/k/a Peregrine Economics), which provided expert services in connection with Lead Plaintiffs’
Motion for Class Certification, analysis of damages and loss causation issues during the course of
the litigation, and which prepared the proposed Plan of Allocation.

(d) Litigation Support: $30,269.33. These are the fees of an e-discovery
vendor retained to host documents produced by Defendants, third parties, and Lead Plaintiffs in
connection with discovery in the Action. Included in this total is six months of storage costs to
maintain access to the database during the settlement process.

I declare under penalty of perjury that the foregoing is true and correct. Executed this 11th
day of April, 2024.

AT —

/ MICHAEL H. ROGERS

-4 -
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Exhibit A
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Novavax, Inc. Securities Settlement

EXHIBIT A

LODESTAR REPORT

FIRM: LABATON KELLER SUCHAROW LLP
REPORTING PERIOD: INCEPTION THROUGH MARCH 31, 2024

CURRENT

PROFESSIONAL STATUS RATE HOURS LODESTAR

Keller, C. (P) $1,325 74.0 $98,050.00
Johnson, J. (P) $1,275 106.6 $135,915.00
Gardner, J. (P) $1,275 51.1 $65,152.50
Zeiss, N. (P) $1,075 78.8 $84,710.00
Canty, M. (P) $1,025 27.9 $28,597.50
Rogers, M. (P) $1,000 629.1 $629,100.00
McConville, F. (P) $950 13.0 $12,350.00
Christie, J. (P) $750 524.7 $393,525.00
Rosenberg, E. (0C) $925 49.1 $45,417.50
Cividini, D. (00) $800 248.9 $199,120.00
Leggio, P. (A) $575 793.4 $456,205.00
Rowley, R. (A) $500 69.5 $34,750.00
Stiene, C. (A) $500 44.6 $22,300.00
Barlow, E. (SA) $430 204.6 $87,978.00
Barrett, T. (SA) $425 266.7 $113,347.50
Yu, N. (LO) $300 151.5 $45,450.00
Greenbaum, A. (D $625 84.2 $52,625.00
Clark, J. (D $500 122.5 $61,250.00
Graf, R. (D $475 83.0 $39,425.00
Ramphul, R. (PL) $390 35.2 $13,728.00
Boria, C. (PL) $390 16.2 $6,318.00
Malonzo, F. (PL) $380 73.9 $28,082.00
Mundo, S. (PL) $375 67.8 $25,425.00
Jones, A. (PL) $375 51.3 $19,237.50
Pina, E. (PL) $375 17.5 $6,562.50
TOTALS 3,885.1 $2,704,621.00

Partner (P) Staff Attorney (SA) Paralegal (PL)

Of Counsel (OC) Law Clerk (LC) Associate (A) Investigator (I)
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Novavax, Inc. Securities Settlement
EXHIBIT B
LODESTAR BY TASK CODE
Categories:
(1) Factual Investigation (6) Court Appearances
(2) Pleadings (7) Experts/Consultants
(3) Discovery (8) Class Certification
(4) Case Management (9) Mediation/Settlement
(5) Motions and Legal Research (10) Litigation Strategy/Analysis
Name Status 1 2 3 4 5 6 7 8 9 10 Total Hours Current Rate Lodestar
Keller, C. (P) 25.00 - - - | 25.00 - - - - 24.00 74.00 $1,325 $98,050.00
Johnson, J. P) 12.20 | 70.50 - - | 23.20 - - - - 0.70 106.60 $1,275 $135,915.00
Gardner, J. P 1.50 - - - - - - - 29.50 20.10 51.10 $1,275 $65,152.50
Zeiss, N. P - - - - - - - - 78.80 - 78.80 $1,075 $84,710.00
Canty, M. P - - - - - 2.50 0.50 1.70 20.70 2.50 27.90 $1,025 $28,597.50
Rogers, M. P) 6.90 43.20 125.80 61.70 29.50 14.30 118.70 55.10 160.40 13.50 629.10 $1,000 $629,100.00
McConville, F. P) 3.50 - - - 9.50 - - - - - 13.00 $950 $12,350.00
Christie, J. (P) 20.10 55.90 170.00 8.10 23.20 - 34.50 43.00 153.40 16.50 524.70 $750 $393,525.00
Rosenberg, E. (00) - - - - - - - - 49.10 - 49.10 $925 $45,417.50
Cividini, D. (00) - - 245.90 - - - - - 1.10 1.90 248.90 $800 $199,120.00
Leggio, P. (A) 2.00 | 235.30 206.30 3.80 | 128.10 4.30 3.60 140.70 57.40 11.90 793.40 $575 $456,205.00
Rowley, R. (A) - | 68.80 - - 0.70 - - - - - 69.50 $500 $34,750.00
Stiene, C. (A) 1.20 - 33.10 8.80 - - - 0.50 - 1.00 44.60 $500 $22,300.00
Barlow. E. (SA) - - 204.60 - - - - - - - 204.60 $430 $87,978.00
Barrett, T. (SA) - - 266.70 - - - - - - - 266.70 $425 $113,347.50
Yu, N. (LC) 47.60 - 42.50 1.50 | 12.80 - - 45.10 - 2.00 151.50 $300 $45,450.00
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Name Status 1 2 3 4 5 6 7 8 9 10 Total Hours Current Rate Lodestar
Greenbaum, A. ()] 68.40 - 15.10 - - - - - 0.70 - 84.20 $625 $52,625.00
Clark, J. @ 122.50 - - - - - - - - - 122.50 $500 $61,250.00
Graf, R. @ 83.00 - - - - - - - - - 83.00 $475 $39,425.00
Ramphul, R. (PL) - - 340 | 11.60 9.80 - 10.40 - - - 35.20 $390 $13,728.00
Boria, C. (PL) - - - - - - - - 16.20 - 16.20 $390 $6,318.00
Malonzo, F. (PL) 0.30 - 16.10 530 | 13.30 - 1.40 16.60 20.90 - 73.90 $380 $28,082.00
Jones, A. (PL) - - 14.80 5.40 | 10.30 - 0.90 18.90 1.00 - 51.30 $375 $19,237.50
Mundo, S. (PL) 20.10 | 28.70 - | 19.00 - - - - - - 67.80 $375 $25,425.00
Pina, E. (PL) - - - - 17.50 - - - - - 17.50 $375 $6,562.50
TOTAL: 414.30 | 502.40 | 1,344.30 | 125.20 | 302.90 | 21.10 | 170.00 321.60 | 589.20 94.10 3,885.10 $2,704,621.00
(P) Partner (A) Associate (LC) Law Clerk (PL) Paralegal

(OC) Of Counsel

(SA) Staff Attorney

(D) Investigator
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Novavax, Inc. Securities Settlement

EXHIBIT C

EXPENSE REPORT

FIRM: LABATON KELLER SUCHAROW LLP
REPORTING PERIOD: INCEPTION THROUGH MARCH 31, 2024

TOTAL
CATEGORY AMOUNT
Court / Witness / Service Fees $235.25
Long Distance Telephone / Fax/ Conference Calls $229.70
Postage / Overnight Delivery Services $1,769.09
Online Legal & Factual Research $18,991.24
Work-Related Transportation / Hotels / Meals* $5,962.24
Duplicating $2,481.13
Outside: $176.53
In-House Color: (5,039 copies at $0.40 per $2,015.60
page)
In-House BW: (1,445 copies at $0.20 per $289.00
page)
Contribution to Joint Litigation Expense Fund $195,000.00
Outstanding Joint Litigation Expense Fund Costs $108,174.53
TOTAL $332,843.18

* Included in this total is an estimate of $3,000 for the costs of attending the final settlement hearing. If
more than $3,000 is incurred, $3,000 will be the cap on the amount to be reimbursed to Labaton. If less
than $3,000 is incurred, then Labaton will return the difference to the Settlement Fund.
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Novavax, Inc. Securities Settlement

EXHIBIT D

FIRM RESUME
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Labaton
Keller Sucharow

About the Firm

Labaton Keller Sucharow has recovered billions of dollars for investors, businesses,
and consumers

Founded in 1963, Labaton Keller Sucharow LLP has earned a reputation as one of the leading
plaintiffs’ firms in the United States. For more than 60 years, Labaton Keller Sucharow has
successfully exposed corporate misconduct and recovered billions of dollars in the United States
and around the globe on behalf of investors and consumers. Our mission is to continue this legacy
and to continue to advance market fairness and transparency in the areas of securities, corporate
governance and shareholder rights, and data privacy and cybersecurity litigation, as well as
whistleblower representation. Our Firm has recovered significant losses for investors and secured
corporate governance reforms on behalf of the nation’s largest institutional investors, including
public pension, Taft-Hartley, and hedge funds, investment banks, and other financial institutions.

Along with securing newsworthy recoveries, the Firm has a track record for successfully prosecuting
complex cases from discovery to trial to verdict. As Chambers and Partners has noted, the Firmis
“considered one of the greatest plaintiffs’ firms,” and The National Law Journal “Elite Trial
Lawyers” recently recognized our attorneys for their “cutting-edge work on behalf of plaintiffs.”
Our appellate experience includes winning appeals that increased settlement values for clients and
securing a landmark U.S. Supreme Court victory in 2013 that benefited all investors by reducing
barriers to the certification of securities class action cases.

Our Firm provides global securities portfolio monitoring and advisory services to more than 250
institutional investors, including public pension funds, asset managers, hedge funds, mutual funds,
banks, sovereign wealth funds, and multi-employer plans—with collective assets under management
(AUM) in excess of $3.5 trillion. We are equipped to deliver results due to our robust infrastructure of
more than 70 full-time attorneys, a dynamic professional staff, and innovative technological resources.
Labaton Keller Sucharow attorneys are skilled in every stage of business litigation and have challenged
corporations from every sector of the financial market. Our professional staff includes financial analysts,
paralegals, e-discovery specialists, certified public accountants, certified fraud examiners, and a
forensic accountant. We have one of the largest in-house investigative teams in the securities bar.

Labaton Keller Sucharow LLP 2
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Securities Litigation: Asaleader in the securities litigation field, the Firm is a trusted advisor to more
than 250 institutional investors with collective assets under management in excess of $3.5 trillion. Our
practice focuses on portfolio monitoring and domestic and international securities litigation for
sophisticated institutional investors. Since the passage of the Private Securities Litigation Reform Act
of 1995, we have recovered more than $25 billion in the aggregate. Our success is driven by the Firm’s
robust infrastructure, which includes one of the largest in-house investigative teams in the plaintiffs’
bar.

Corporate Governance and Shareholder Rights Litigation: Our breadth of experience in
shareholder advocacy has also taken us to Delaware, where we press for corporate reform through our
Wilmington office. These efforts have already earned us a string of enviable successes, including the
historic $1billion cash settlement three weeks before trial in In re Dell Technologies Inc. Class V
Stockholders Litigation, the largest shareholder settlement ever in any state court in America and the
17th largest shareholder settlement of all time in federal and state court, and a $153.75 million
settlement on behalf of shareholdersin In re Freeport-McMoRan Copper & Gold Inc. Derivative
Litigation, one of the largest derivative settlements ever achieved in the Court of Chancery.

Consumer Protection and Data Privacy Practice: Labaton Keller Sucharow is dedicated to
putting our expertise to work on behalf of consumers who have been wronged by fraud in the
marketplace. Built on our world-class litigation skills, deep understanding of federal and state rules and
regulations, and an unwavering commitment to fairness, our Consumer, Cybersecurity, and Data
Privacy Practice focuses on protecting consumers and improving the standards of business conduct
through litigation and reform. Our team achieved a historic S650 million settlement in the In re
Facebook Biometric Information Privacy Litigation matter—the largest consumer data privacy
settlement ever, and one of the first cases asserting biometric privacy rights of consumers under lllinois’
Biometric Information Privacy Act (BIPA).

“Labaton Keller Sucharow is 'superb'and ‘at the top of its game.' The Firm's team of 'hard-
working lawyers...push themselves to thoroughly investigate the facts'and conduct 'very
diligent research.’”

- The Legal 500
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Securities Class Action Litigation Practice

Labaton Keller Sucharow has been an advocate and trusted partner on behalf of institutional
investors for more than 60 years. As a result of the significant victories the Firm has obtained for
clients, Labaton Keller Sucharow has earned a reputation as a leading law firm for pension funds,
asset managers, and other large institutional investors across the world.

Since the passage of the Private Securities Litigation Reform Act of 1995 (PSLRA), the Firm
has recovered more than $25 billion for injured investors through securities class actions
prosecuted throughout the United States against numerous public corporations and other
corporate wrongdoers.

We have earned the trust of our clients and the courts, serving as lead counsel in some of the most
intricate and high-profile securities fraud cases in history. These notable recoveries would not be
possible without our exhaustive case evaluation process, which allows our securities litigators to
focus solely on cases with strong merits. The benefits of our selective approach are reflected in the
low dismissal rate of the securities cases we pursue, a rate well below the industry average.

Our attorneys are skilled in every stage of business litigation and have challenged corporations from
every sector of the financial markets. More than half of the Firm’s partners have trial experience. In
many instances, this broad experience with every stage of litigation is supplemented by knowledge
and expertise gained from prior professional experience. For example, seven of the Firm’s partners
have worked in government, including the Department of Justice (DOJ).

From investigation to the litigation of claims, we work closely with our clients to provide the
information and analysis necessary to fully protect their investments. Labaton Keller Sucharow is
one of the first firms in the country to have a dedicated, in-house investigations department. The
Firm stands out in the securities class action bar in that our monitoring, investigation, and
litigation services are all performed in-house.

The Firm’s success is reflected in the results Labaton Keller Sucharow achieves for its clients. Our
world-class case evaluation and development services are informed by our experience serving as
lead/co-lead counsel in more than 225 U.S. federal securities class actions.

Representative Experience

Labaton Keller Sucharow has achieved notable successes in financial and securities class actions on
behalf of investors, including the following:
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In re American International Group, Inc. Securities Litigation

In one of the most complex and challenging securities cases in history, Labaton Keller Sucharow
secured more than $1billion in recoveries on behalf of co-lead plaintiffs Ohio Public Employees
Retirement System, State Teachers Retirement System of Ohio, and Ohio Police and Fire Pension Fund
in a case arising from allegations of bid rigging and accounting fraud. To achieve this remarkable
recovery, the Firm took over 100 depositions and briefed 22 motions to dismiss. The full settlement
entailed a S725 million settlement with American International Group (AIG), a $97.5 million settlement
with AlG’s auditors, a $115 million settlement with former AIG officers and related defendants, and an
additional $72 million settlement with General Reinsurance Corporation.

In re Countrywide Financial Corp. Securities Litigation

Labaton Keller Sucharow, as lead counsel for the New York State Common Retirement Fund and the
five New York City public pension funds, secured a $624 million settlement on behalf of investors in one
of the nation’s largest issuers of mortgage loans. The Firm’s focused investigation and discovery efforts
uncovered incriminating evidence of credit risk misrepresentations. The settlementis one of the top 20
securities class action settlements in the history of the PSLRA.

In re HealthSouth Corp. Securities Litigation

Labaton Keller Sucharow served as co-lead counsel to New Mexico State Investment Council in a case
stemming from one of the largest frauds ever perpetrated in the healthcare industry. The S671million
settlement recovered for the class is one of the top 15 securities class action settlements of all time. In
early 2006, lead plaintiffs negotiated a settlement of $445 million with defendant HealthSouth. In 2009,
the court also granted final approval to a $109 million settlement with defendant Ernst & Young LLP. In
addition, in 2010, the court granted final approval to a $117 million settlement with the remaining
principal defendants in the case—UBS AG, UBS Warburg LLC, Howard Capek, Benjamin Lorello, and
William McGahan.

In re Schering-Plough/ENHANCE Securities Litigation

As co-lead counsel, Labaton Keller Sucharow secured a $473 million settlement on behalf of co-lead
plaintiff Massachusetts Pension Reserves Investment Management Board. The settlement was
approved after five years of litigation and just three weeks before trial. This recovery is one of the
largest securities fraud class action settlements against a pharmaceutical company. The Special
Masters’ Report noted, “The outstanding result achieved for the class is the direct product of
outstanding skill and perseverance by Co-Lead Counsel...nooneelse... could have produced the
result here—no government agency or corporate litigant to lead the charge and the Settlement Fund is
the product solely of the efforts of Plaintiffs’ Counsel.”

In re Waste Management, Inc. Securities Litigation

Labaton Keller Sucharow achieved an extraordinary settlement that provided for the recovery of $457
million in cash, plus an array of far-reaching corporate governance measures. Labaton Keller Sucharow
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represented lead plaintiff Connecticut Retirement Plans and Trust Funds. At the time of the
settlement, it was the largest common fund settlement of a securities action achieved in any court
within the Fifth Circuit and the third largest achieved in any federal court in the nation.

In re General Motors Corp. Securities Litigation

Labaton Keller Sucharow secured a settlement of S303 million as co-lead counsel in a case against
automotive giant General Motors (GM) and its auditor Deloitte & Touche LLP (Deloitte). The final
settlement is one of the largest settlements ever secured in the early stages of a securities fraud case,
which consisted of a cash payment of $277 million by GM and $26 million in cash from Deloitte. Lead
plaintiff Deka Investment GmbH alleged that GM, its officers, and its outside auditor overstated GM’s
income by billions of dollars and GM’s operating cash flows by tens of billions of dollars, through a series
of accounting manipulations.

Wyatt v. El Paso Corp.

Labaton Keller Sucharow secured a $285 million class action settlement against the El Paso Corporation
on behalf of the co-lead plaintiff, an individual. The case involved a securities fraud stemming from the
company’s inflated earnings statements, which cost shareholders hundreds of millions of dollars during
afour-year span. Upon approving the settlement, the court commended the efficiency with which the
case had been prosecuted, particularly in light of the complexity of the allegations and the legal issues.

In re Bear Stearns Cos., Inc. Securities, Derivative & ERISA Litigation

Labaton Keller Sucharow served as co-lead counsel, securing a $294.9 million settlement on behalf of
lead plaintiff State of Michigan Retirement Systems and the class. The action alleged that Bear Stearns
and certain officers and directors made misstatements and omissions in connection with Bear Stearns’
financial condition, including losses in the value of its mortgage-backed assets and Bear Stearns’ risk
profile and liquidity. The action further claimed that Bear Stearns’ outside auditor, Deloitte, made
misstatements and omissions in connection with its audits of Bear Stearns’ financial statements for
fiscal years 2006 and 2007. Our prosecution of this action required us to develop a detailed
understanding of the arcane world of packaging and selling subprime mortgages. Our complaint was
called a “tutorial” for plaintiffs and defendants alike in this fast-evolving area. After surviving motions to
dismiss, the court granted final approval to settlements with the defendant Bear Stearns for $275 million
and with Deloitte for $19.9 million.

In re Massey Energy Co. Securities Litigation

Labaton Keller Sucharow secured a $265 million all-cash settlement as co-lead counsel representing
the Commonwealth of Massachusetts Pension Reserves Investment Trust in a case arising from one of
the most notorious mining disasters in U.S. history. The settlement was reached with Alpha Natural
Resources, Massey’s parent company. Investors alleged that Massey falsely told investors it had
embarked on safety improvement initiatives and presented a new corporate image following a deadly
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fire at one of its coalmines in 2006. After another devastating explosion, which killed 29 miners in 2010,
Massey’s market capitalization dropped by more than $3 billion.

Eastwood Enterprises, LLC v. Farha (WellCare Securities Litigation)

Labaton Keller Sucharow served as co-lead counsel and secured a $S200 million settlement on behalf of
the New Mexico State Investment Council and the Public Employees Retirement Association of New
Mexico over allegations that WellCare Health Plans, Inc., a Florida-based healthcare service provider,
disguised its profitability by overcharging state Medicaid programs. Further, under the terms of the
settlement approved by the court, WellCare agreed to pay an additional $25 million in cash if, at any
time in the next three years, WellCare was acquired or otherwise experienced a change in control at a
share price of $30 or more after adjustments for dilution or stock splits.

In re SCANA Corporation Securities Litigation

Labaton Keller Sucharow served as co-lead counsel and secured a $192.5 million settlement on behalf of
the class and co-lead plaintiff West Virginia Investment Management Board in this matter againsta
regulated electric and natural gas public utility. When the case settled in 2019, it represented the
largest securities fraud settlement in the history of the District of South Carolina. The action alleged
that for a period of two years, the company and certain of its executives made a series of misstatements
and omissions regarding the progress, schedule, costs, and oversight of a key nuclear reactor projectin
South Carolina. Labaton Keller Sucharow conducted an extensive investigation into the alleged fraud,
including by interviewing 69 former SCANA employees and other individuals who worked on the
nuclear project. In addition, Labaton Keller Sucharow obtained more than 1,500 documents from South
Carolinaregulatory agencies, SCANA'’s state-owned junior partner on the nuclear project, and a South
Carolina newspaper, among others, pursuant to the South Carolina Freedom of Information Act (FOIA).
This information ultimately provided the foundation for our amended complaint and was relied upon by
the court extensively in its opinion denying defendants’ motion dismiss.

In re Bristol-Myers Squibb Securities Litigation

Labaton Keller Sucharow served as lead counsel representing the lead plaintiff, union-owned LongView
Collective Investment Fund of the Amalgamated Bank (LongView), against drug company Bristol-
Myers Squibb (BMS). LongView claimed that the company’s press release touting its new blood
pressure medication, Vanlev, left out critical information— that undisclosed results from the clinical
trials indicated that Vanlev appeared to have life-threatening side effects. The Food and Drug
Administration (FDA) expressed serious concerns about these side effects and BMS released a
statement that it was withdrawing the drug’s FDA application, resulting in the company’s stock price
falling and losing nearly 30 percent of its value in a single day. After a five-year battle, we won relief on
two critical fronts. First, we secured a $185 million recovery for shareholders, and second, we negotiated
major reforms to the company’s drug development process that will have a significantimpact on
consumers and medical professionals across the globe. Due to our advocacy, BMS must now disclose
the results of clinical studies on all of its drugs marketed in any country.
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In re Fannie Mae 2008 Securities Litigation

Labaton Keller Sucharow secured a $170 million settlement as co-lead counsel on behalf of co-lead
plaintiff Boston Retirement System. The lead plaintiffs alleged that Fannie Mae and certain of its
current and former senior officers violated federal securities laws, by making false and misleading
statements concerning the company’s internal controls and risk management with respect to Alt-A and
subprime mortgages. The lead plaintiffs also alleged that defendants made misstatements with respect
to Fannie Mae’s core capital, deferred tax assets, other-than-temporary losses, and loss reserves.
Labaton Keller Sucharow successfully argued that investors’ losses were caused by Fannie Mae’s
misrepresentations and poor risk management, rather than by the financial crisis. This settlementisa
significant feat, particularly following the unfavorable result in a similar case involving investorsin
Fannie Mae’s sibling company, Freddie Mac.

In re Broadcom Corp. Class Action Litigation

Labaton Keller Sucharow served as lead counsel on behalf of lead plaintiff New Mexico State Investment
Council in a case stemming from Broadcom Corp.’s $2.2 billion restatement of its historic financial
statements for 1998-2005. In 2010, the Firm achieved a $160.5 million settlement with Broadcom and
two individual defendants to resolve this matter, representing the second largest up-front cash
settlement ever recovered from a company accused of options backdating. Following a Ninth Circuit
ruling confirming that outside auditors are subject to the same pleading standards as all other
defendants, the district court denied the motion by Broadcom’s auditor, Ernst & Young, to dismiss on
the ground of loss causation. Thisruling is a major victory for the class and a landmark decision by the
court—the first of its kind in a case arising from stock-options backdating. In 2012, the court approved a
$13 million settlement with Ernst & Young.

In re Satyam Computer Services Ltd. Securities Litigation

Satyam Computer Services Ltd. (Satyam), referred to as “India’s Enron,” engaged in one of the most
egregious frauds on record. In a case that rivals the Enron and Bernie Madoff scandals, Labaton Keller
Sucharow represented lead plaintiff, UK-based Mineworkers’ Pension Scheme, which alleged that
Satyam, related entities, Satyam’s auditors, and certain directors and officers made materially false and
misleading statements to the investing public about the company’s earnings and assets, artificially
inflating the price of Satyam securities. Labaton Keller Sucharow achieved a $125 million settlement
with Satyam and a $25.5 million settlement with the company’s auditor, PricewaterhouseCoopers. .

Boston Retirement System v. Alexion Pharmaceuticals Inc

Serving as co-lead counsel representing Public Employee Retirement System of Idaho, Labaton Keller
Sucharow achieved a $125 million settlement in a securities fraud case against Alexion Pharmaceuticals,
Inc. and certain of its executives. The suit alleges that Alexion, a pharmaceutical drug company that
generated nearly all of its revenue from selling the Company’s flagship drug, Soliris, made materially
false and misleading statements and omissions principally connected to Alexion’s sales practices in
connection with the marketing of Soliris.
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In re Mercury Interactive Corp. Securities Litigation

Labaton Keller Sucharow served as co-lead counsel and secured a $117.5 million settlement on behalf of
co-lead plaintiff Steamship Trade Association/International Longshoremen’s Association Pension
Fund. The plaintiffs alleged that Mercury Interactive Corp. (Mercury) backdated option grants used to
compensate employees and officers of the company. Mercury’s former CEO, CFO, and General
Counsel actively participated in and benefited from the options backdating scheme, which came at the
expense of the company’s shareholders and the investing public.

In re CannTrust Holdings Inc. Securities Litigation

Labaton Keller Sucharow served as U.S. lead counsel on behalf of lead plaintiffs Granite Point Master
Fund, LP; Granite Point Capital; and Scorpion Focused |ldeas Fund in this action against CannTrust
Holdings Inc., a cannabis company primarily traded on the Toronto Stock Exchange and the New York
Stock Exchange, resulting in landmark settlements totaling CAS$129.5 million. Class actions against the
company commenced in both the U.S. and Canada, with the U.S. class action asserting that CannTrust
made materially false and misleading statements and omissions concerning its compliance with
relevant cannabis regulations and an alleged scheme to increase its cannabis production.

In re Oppenheimer Champion Fund Securities Fraud Class Actions and In re Core
Bond Fund

Labaton Keller Sucharow served as lead counsel and represented individuals and the proposed class in
two related securities class actions brought against Oppenheimer Funds, Inc., among others, and
certain officers and trustees of two funds—Oppenheimer Core Bond Fund and Oppenheimer Champion
Income Fund. The Firm achieved settlements amounting to $100 million: $52.5 millionin /n re
Oppenheimer Champion Fund Securities Fraud Class Actions and a $47.5 million settlementin /n re
Core Bond Fund. The lawsuits alleged that the investment policies followed by the funds resulted in
investor losses when the funds suffered drops in net asset value despite being presented as safe and
conservative investments to consumers.

In re Computer Sciences Corporation Securities Litigation

As lead counsel representing Ontario Teachers’ Pension Plan Board, Labaton Keller Sucharow secured a
$97.5 million settlement in this “rocket docket” case involving accounting fraud. The settlement was
the third largest all-cash recovery in a securities class action in the Fourth Circuit and the second largest
all-cash recovery in such a case in the Eastern District of Virginia. The plaintiffs alleged that IT
consulting and outsourcing company, Computer Sciences Corporation (CSC), fraudulently inflated its
stock price by misrepresenting and omitting the truth about the state of its most visible contract and its
internal controls. In particular, the plaintiffs alleged that CSC assured the market that it was performing
on a $5.4 billion contract with the UK National Health Service when CSC internally knew that it could not
deliver on the contract, departed from the terms of the contract, and as a result, was not properly
accounting for the contract.
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In re Alistate Corporation Securities Litigation

Labaton Keller Sucharow achieved a $90 million settlement as lead counsel representing the
Carpenters Pension Trust Fund for Northern California, the Carpenters Annuity Trust Fund for Northern
California, and the City of Providence Employee Retirement Systemin a securities case against The
Allstate Corporation and certain current and former executives. The suit alleged that Allstate
implemented an aggressive growth strategy, including lowering the company’s underwriting standards,
in an effort to grow its auto insurance business. Defendants are accused of concealing the resulting
increase in the number of claims filed by the company’s auto insurance customers for several months,
while the company’s CEO sold $33 million in Allstate stock. The Firm vigorously litigated the case for
more than five years, overcoming Allstate’s motion to dismiss and winning class certification two times,
following remand to the District Court by the Seventh Circuit Court of Appeals.

In re Nielsen Holdings PLC Securities Litigation

Labaton Keller Sucharow served as lead counsel representing Public Employees' Retirement System of
Mississippi and secured a $73 million settlement in a securities class action against the data analytics
company Nielsen Holdings PLC over allegations the company misrepresented the strength and
resiliency of its business and the impact of the European Union's General Data Protection Regulation,
commonly known as the GDPR.

In re Resideo Technologies Inc. Securities Litigation

Labaton Keller Sucharow served as co-lead counsel and secured a $55 million settlement on behalf of
Naya Capital Management in an action alleging Resideo failed to disclose the negative effects of a spin-
off on the company's product sales, supply chain, and gross margins, and misrepresented the strength
of its financial forecasts.

Public Employees’ Retirement System of Mississippi v. Endo Int'l plc

Labaton Keller Sucharow served as lead counsel in a securities class action against Endo
Pharmaceuticals. The case settled for S50 million, the largest class settlement in connection with a
secondary public offering obtained in any court pursuant to the Securities Act of 1933. The action
alleged that Endo failed to disclose adverse trends facing its generic drugs division in advance of a
secondary public offering that raised $2 billion to finance the acquisition of Par Pharmaceuticals in 2015.
The Firm overcame several procedural hurdles to reach this historic settlement, including successfully
opposing defendants’ attempts to remove the case to federal court and to dismiss the class complaintin
state court.

Sinnathurai v. Novavax, Inc.

Labaton Keller Sucharow achieved a $47 million settlement (preliminarily approved) serving as lead
counsel in a securities class action against Novavax, Inc., a biotechnology company that focuses on the
discovery, development, and commercialization of vaccines to prevent serious infectious diseases and
address health needs, representing an individual. The company’s product candidates include NV X-
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CoV2373, which was in development as a vaccine for COVID-19. Prior to the start of the Class Period,
Novavax announced that it planned to complete Emergency Use Authorization (EUA) submissions for
NVX-CoV2373 with the FDA in the second quarter of 2021. The suit alleges Novavax made false and/or
misleading statements and/or failed to disclose that it overstated its manufacturing capabilities and
downplayed manufacturing issues that would impact its approval timeline for NVX-CoV2373; as a
result, Novavax was unlikely to meet its anticipated EUA regulatory timelines.

In re JELD-WEN Holding, Inc. Securities Litigation

Labaton Keller Sucharow was court-appointed co-lead counsel and represented Public Employees’
Retirement System of Mississippi in a securities class action lawsuit against JELD-WEN Holding, Inc.
and certain of its executives. The parties reached an agreement to settle the action for $40 million. The
case is related to allegedly false and misleading statements and omissions concerning JELD-WEN’s
allegedly anticompetitive conduct and financial results in the doorskins and interior molded door
markets and the merit of a lawsuit filed against JELD-WEN by an interior door manufacturer.

City of Warren Police and Fire Retirement System v. World Wrestling
Entertainment, Inc.

Labaton Keller Sucharow served as court-appointed lead counsel in a securities class action against
World Wrestling Entertainment, Inc. (WWE), securing a $39 million settlement on behalf of lead
plaintiff Firefighters Pension System of the City of Kansas City Missouri Trust. The action alleged WWE
defrauded investors by making false and misleading statements in connection with certain of its key
overseas businesses in the Middle East North Africa region. The lead plaintiff further alleged that the
price of WWE publicly traded common stock was artificially inflated as a result of the company’s
allegedly false and misleading statements and omissions and that the price declined when the truth was
allegedly revealed through a series of partial revelations.

In re Uniti Group Inc. Securities Litigation

Labaton Keller Sucharow served as co-lead counsel in a securities class action against Uniti Group Inc.
and recovered $38.875 million. The action alleged misstatements and omissions concerning the validity
and propriety of the April 24, 2015, REIT spin-off through which Uniti was formed and the master lease
agreement Uniti entered into with Windstream Services with respect to telecommunications
equipment. The courtissued an order denying defendants’ motion to dismiss in its entirety and denied
defendants’ motion for reconsideration of that ruling. In discovery, the Firm participated in dozens of
depositions and reviewed millions of pages of documents.

In re Conduent Sec. Litigation

Labaton Keller Sucharow achieved a $32 million settlement in a securities class action against Conduent
Inc., a company that specializes in providing infrastructure technology for its clients across multiple
sectors, including E-ZPass Group. As part of the company’s toll-collecting operations, Conduent
offered a system that eliminated toll booths altogether, called all-electronic tolling or cashless tolling.
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The suit alleges that Conduent and its former CEO and former CFO falsely represented to investors that
the company had addressed legacy IT issues it faced after its spin-off from Xerox. After extensive
delays, Conduent finally started to migrate and consolidate its data centers without the necessary IT
mapping resulting in severe network outages and service issues for multiple cashless tolling clients from
several states including New York, Maryland, New Jersey, and Texas, which withheld revenue from or
fined Conduent for its failure to meet its service requirements under its tolling contracts with

those agencies.

Pension Trust Fund for Operating Engineers v. DeVry Education Group, Inc.

In a case that underscores the skill of our in-house investigative team, Labaton Keller Sucharow secured
a $27.5 million recovery in an action alleging that DeVry Education Group, Inc. issued false statements
to investors about employment and salary statistics for DeVry University graduates. The Firm took over
as lead counsel after a consolidated class action complaint and an amended complaint were both
dismissed. Labaton Keller Sucharow filed a third amended complaint, which included additional
allegations based on internal documents obtained from government entities through FOIA and
allegations from 13 new confidential witnesses who worked for DeVry. In denying defendants’ motion to
dismiss, the court concluded that the “additional allegations. . . alter[ed] the alleged picture with
respect to scienter” and showed “with a degree of particularity . .. that the problems with DeVry’s
[representations]. .. were broad in scope and magnitude.”

ODS Capital LLC v. JA Solar Holdings Co. Ltd.

In a hard-won victory for investors, Labaton Keller Sucharow secured a $21 million settlementin a
securities class action against JA Solar Holdings Co. Ltd and certain of its executives on behalf of ODS
Capital LLC. The litigation involved allegations that defendants made misstatements or omissions that
artificially depressed the price of JA Solar securities in order to avoid paying a fair price during the
company’s take-private transaction. As court-appointed co-lead counsel, Labaton Keller Sucharow
revived the suit in an August 2022 Second Circuit ruling, after a lower court initially granted JA Solar’s
dismissal bid.

Vancouver Alumni Asset Holdings Inc. v. Daimler A.G.

Labaton Keller Sucharow served as lead counsel on behalf of Public School Retirement System of
Kansas City, Missouri, and secured a $19 million settlement in a class action against automaker Daimler
AG. The action arose out of Daimler’s alleged misstatements and omissions touting its Mercedes-Benz
diesel vehicles as “green” when independent tests showed that under normal driving conditions, the
vehicles exceeded the nitrous oxide emissions levels set by U.S. and E.U. regulators. Defendants lodged
two motions to dismiss the case. However, the Firm was able to overcome both challenges. The court
then stayed the action after the U.S. DOJ intervened. The Firm worked with the DOJ and defendants to
partially lift the stay in order to allow lead plaintiffs to seek limited discovery.
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Avilav. LifeLock, Inc.

Labaton Keller Sucharow served as co-lead counsel and secured a $20 million settlement on behalf of
Oklahoma Police Pension and Retirement System and Oklahoma Firefighters Pension and Retirement
System in a securities class action against LifeLock. The action alleged that LifeLock misrepresented
the capabilities of its identity theft alerts to investors. While LifeLock repeatedly touted the “proactive,”
“near real-time” nature of its alerts, the actual timeliness of such alerts to customers did not resemble a
near real-time basis. After being dismissed by the Arizona District Court twice, the Firm was able to
successfully appeal the case to the Ninth Circuit and secured a reversal of the District Court’s dismissals.
The case settled shortly after being remanded to the District Court.

In re Prothena Corporation PLC Securities Litigation

Labaton Keller Sucharow, as co-lead counsel, secured a $15.75 million recovery in a securities class
action against development-stage biotechnology company, Prothena Corp. The action alleged that
Prothena and certain of its senior executives misleadingly cited the results of an ongoing clinical study
of NEODOO1—a drug designed to treat amyloid light chain amyloidosis and one of Prothena’s principal
assets. Despite telling investors that early phases of testing were successful, defendants later revealed
that the drug was “substantially less effective than a placebo.” Upon this news, Prothena’s stock price
dropped nearly 70 percent.

In re Acuity Brands, Inc. Securities Litigation

Labaton Keller Sucharow secured a $15.75 million settlement as co-lead counsel representing Public
Employees' Retirement System of Mississippi in a securities class action lawsuit against Acuity Brands,
Inc., a leading provider of lighting solutions for commercial, institutional industrial, infrastructure, and
residential applications throughout North America and select international markets. The suit alleged
that Acuity misled investors about the impact of increased competition on its business, including its
relationship with its largest retail customer, Home Depot. Despite defendants’ efforts, the court denied
their motion to dismiss in significant part and granted class certification, rejecting their argumentsin
full. Defendants appealed the class certification order to the Eleventh Circuit Court of Appeals, which
the Firm vigorously opposed. Subsequently, the parties mediated and agreed on a settlement-in-
principle, and the Eleventh Circuit stayed the appeal and removed the case from the docket.

Ronge v. Camping World Holdings, Inc.

In a securities class action against Camping World Holdings, Labaton Keller Sucharow achieved a multi-
million dollar settlement for investors. The action alleged that, for a period of two years, the recreational
vehicle company and certain of its executives made materially false and misleading statements
regarding its financial results, internal controls, and success of its integration of an acquired company.
The Firm conducted an extensive investigation into the alleged fraud, including by reviewing public
filings and statements and interviewing several former employees. This investigation provided the
foundation for our amended complaint and ultimately resulted in $12.5 million recovery for investors
through a mediated settlement with defendants.
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Representative Client List

3¢ 1199SEIU Benefit and Pension Funds

A4

¢ Retirement Systems of Alabama

2¢ Arizona Public Safety Personnel
Retirement System

2 Arizona State Retirement System

3¢ Arkansas Public Employees Retirement
System

3¢ Arkansas Teacher Retirement System

3¢ Austin Firefighters Relief and Retirement
Fund

2¢ City of Austin Employees Retirement
System

3¢ Blue Sky Group Holding B.V.
2¢ Border to Coast Pensions Partnership
2 Boston Retirement System

3¢ British Coal Staff Superannuation
Scheme

3¢ Caisse de dépdt et placement du Québec
3¢ California lronworkers Field Pension Trust

3¢ California Public Employees'
Retirement System

3¢ Carpenters Pension Trust Fund for
Northern California

A4

28 Construction Laborers Pension Trust for
Southern California

M

2 Northern California Plastering Industry
Pension Plan

D4

2 The Regents of the University of California

A4

#»{ Cambridge Retirement System
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Central Laborers Pension, Welfare &
Annuity Funds

Central States Pension Fund

Colorado Public Employees' Retirement
Association

City of Dearborn Employees’
Retirement System

Degroof Petercam Asset Management

DeKalb County Employees Retirement
Plan

Delaware Public Employees
Retirement System

Denver Employees Retirement Plan

Bricklayers Pension Trust Fund
Metropolitan Area

The Police and Fire Retirement System of
the City of Detroit

Genesee County Employees'
Retirement System

Gwinnett County Retirement Plans

State of Hawaii Employees
Retirement System

Hermes Investment Management Limited

Houston Municipal Employees
Pension Plan

Public Employee Retirement System
of Idaho

Carpenters Pension Fund of lllinois
lllinois Municipal Retirement Fund

Indiana/Kentucky/Ohio Regional Council
of Carpenters Pension Fund
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»¢ Indiana Public Retirement System

¢ International Painters and Allied Trades
Industry Pension Fund

3¢ Kansas City Employees’ Retirement
System

3¢ Legal & General

Oklahoma Firefighters Pension and
Retirement System

Omaha Police & Fire Retirement System

Oregon Public Employees
Retirement System

Central Pennsylvania Teamsters Pension

3¢ Local Pensions Partnership Investments Fund and Health & Welfare Fund

3¢ Greater Pennsylvania Carpenters'

A4
#  Los Angeles County Employees Pension Fund

Retirement Association
2 Pennsylvania State Employees Retirement

3¢ Macomb County Retirement System
System

3¢ Massachusetts Laborers' Annuity and . :
N Pension Fund Y 3¢ Phoenix Employees' Retirement System
2¢ City of Pontiac General Employees

X Public Empl "Reti t Syst .
< Public Employees’ Retirement System Retirement System

of Mississippi

3¢ Public School Retirement System # Employees Retirement System of

of Missouri Rhode Island
D4 .
3¢ National Elevator Industry Pension Plan “ gsgzmento Employees Retirement

3¢ Nebraska State Investment Council
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n

San Francisco Employees Retirement
3¢ New England Teamsters & Trucking System

Industr
y 3¢ Santa Barbara County Employees’

3¢ New Orleans Employees' Retirement Retirement System

System , . , .
Y 3¢ Seattle City Employees’ Retirement
3¢ Newport News Employees’ Retirement System
Fund

2 The Police Retirement System of St. Louis

% New York State Common 3¢ Steamfitters Local #449 Benefit Funds

Retirement Fund

3¢ New York State Teamsters Conference *  Teacher Retirement System of Texas

Pension & Retirement Fund 3¢ Utah Retirement Systems
3¢ New Zealand Superannuation 3¢ Vermont State Employees’ Retirement
3¢ Public Employees Retirement Association System
of New Mexico 3¢ Virginia Retirement System
3¢ Norfolk County Retirement System 3¢ Wayne County Employees’ Retirement
System

3¢ North Carolina Retirement Systems

3¢ Ohio Carpenters' Pension Plan R West Virginia Investment Management

Board
“~ . . .
’ (S)hlo Public Employees Retirement 3¢ West Virginia Laborers Pension Trust
ystem Fund
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The National Law Journal “2023 Elite Trial Lawyers” recognized Labaton Keller
Sucharow as the 2023 Securities Litigation and Shareholder Rights Firm of
the Year and Diversity Initiative Firm of the Year.

Benchmark Litigation recognized Labaton Keller Sucharow both nationally and
regionally, in New York and Delaware, in its 2024 edition and named 9 Partners
as Litigation Stars and Future Stars across the U.S. The Firm received top
rankings in the Securities and Dispute Resolution categories. The publication
also named the Firm a “Top Plaintiffs Firm” in the nation.

Labaton Keller Sucharow is recognized by Chambers USA 2023 among the
leading plaintiffs' firms in the nation, receiving a total of three practice group
rankings and eight partners ranked or recognized. Chambers notes that the
Firm is “top flight all-round," a "very high-quality practice," with "good,
sensible lawyers."

Labaton Keller Sucharow has been recognized as one of the Nation’s Best
Plaintiffs’ Firms by The Legal 500. In 2023, the Firm earned a Tier1ranking in
Securities Litigation and was also ranked for its excellence in M&A

Litigation. 11 Labaton Keller Sucharow attorneys were ranked or recommended
in the guide noting the Firm as “superb,” “very knowledgeable and
experienced,” and "excellent at identifying the strongest claims in each case
and aggressively prosecuting those claims without wasting time and
resources on less strategically relevant issues."

Lawdragon recognized 15 Labaton Keller Sucharow attorneys among the 500
Leading Plaintiff Financial Lawyers in the country in their 2023 guide. The
guide recognizes attorneys that are "the best in the nation - many would say the
world - at representing plaintiffs."

Labaton Keller Sucharow was named a 2021 Securities Group of the Year by
Law360. The award recognizes the attorneys behind significant litigation wins
and major deals that resonated throughout the legal industry.

Labaton Keller Sucharow was named Gender Diversity North America Firm of
the Year by Euromoney’s 2023 Women in Business Law Americas Awards. The
Firm was also named a finalist in six additional categories. Euromoney’s WIBL
Awards recognizes firms advancing diversity in the profession.
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Commitment to Diversity, Equity, and Inclusion

“Now, more than ever, itis important to focus on our diverse talent and create opportunities for
young lawyers to become our future leaders. We are proud that our DEl Committee provides a place
for our diverse lawyers to expand their networks and spheres of influence, develop their skills, and
find the sponsorship and mentorship necessary to rise and realize their full potential.”

- Carol C. Villegas, Partner
Over sixty years, Labaton Keller Sucharow has earned global recognition for its success in securing
historic recoveries and reforms for investors and consumers. We strive to attain the same level of
achievement in promoting fairness and equality within our practice and throughout the legal profession
and believe this can be realized by building and maintaining a team of professionals with a broad range
of backgrounds, orientations, and interests. Partner Christine M. Fox serves as Chair of the Committee.

As a national law firm serving a global clientele, diversity is vital to reaching the right result and provides
us with distinct points of view from which to address each client’s most pressing needs and complex
legal challenges. Problem solving is at the core of what we do...and equity and inclusion serve as a
catalyst for understanding and leveraging the myriad strengths of our diverse workforce.

Research demonstrates that diversity in background, gender, and ethnicity leads to smarter and more
informed decision-making, as well as positive social impact that addresses the imbalance in business
today—leading to generations of greater returns for all. We remain committed to developing initiatives
that focus on tangible diversity, equity, and inclusion goals involving recruiting, professional
development, retention, and advancement of diverse and minority candidates, while also raising
awareness and supporting real change inside and outside our Firm.

\ \/BUWS?N,:SESNN oo In recognition of our efforts, we’ve been named Gender Diversity North
. America Firm of the Year and Diverse Women Lawyers North America

Firm of the Year by Euromoney and have been consistently shortlisted for

Ba Ny mercs J@ gil\}élgt?ers their Women in Business Law Awards, including in the Americas Firm of

E@ '43\' &lInclusion ’

the Year, Women in Business Law, United States - North East, Career

Development, and Talent Management categories. In addition, the Firm is a repeated recipient of The
National Law Journal “Elite Trial Lawyers” Diversity Initiative Award and has been selected as a finalist
for Chambers & Partners’ Diversity and Inclusion Awards in the Outstanding Firm and Inclusive Firm of
the Year categories. Our Firm understands the importance of extending leadership positions to diverse
lawyers and is committed to investing time and resources to develop the next generation of leaders and
counselors. We actively recruit, mentor, and promote to partnership minority and female lawyers.

v WARDS 2023
A _______AMERICAS]
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Women’s Initiative:

Women’s Networking and Mentoring Initiative

Labaton Keller Sucharow is the first securities litigation firm with a dedicated program to foster growth,
leadership, and advancement of female attorneys. Established more than a decade ago, our Women’s
Initiative has hosted seminars, workshops, and networking events that encourage the advancement of
female lawyers and staff, and bolster their participation as industry collaborators and celebrated
thought innovators. We engage important women who inspire us by sharing their experience, wisdom,
and lessons learned. We offer workshops on subject matter that ranges from professional
development, negotiation, and public speaking, to business development and gender inequality in the
law today.

Institutional Investing in Women and Minority-Led Investment Firms

Our Women'’s Initiative hosts an annual event on institutional investing in women and minority-led
investment firms that was shortlisted for a Chambers & Partners’ Diversity & Inclusion award. By
bringing pension funds, diverse managers, hedge funds, investment consultants, and legal counsel
together and elevating the voices of diverse women, we address the importance and advancement of
diversity investing. Our 2018 inaugural event was shortlisted among Euromoney’s Best Gender
Diversity Initiative.

Minority Scholarship and Internship

To take an active stance in introducing minority students to our practice and the legal profession, we
established the Labaton Keller Sucharow Minority Scholarship and Internship years ago. Annually, we
present a grant and Summer Associate position to a first-year minority student from a metropolitan
New York law school who has demonstrated academic excellence, community commitment, and
unwavering personal integrity. Several past recipients are now full-time attorneys at the Firm. We also
offer two annual summer internships to Hunter College students
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140 Broadway
New York, NY,10005
212.907.0853

Ch ristopher J. Kel Ier ckeller@labaton.com

Chairman

Practice Areas:

3¢ Securities Litigation

Christopher J. Keller is Chairman of Labaton Keller #  Alternative Dispute Resolution

Sucharow LLP and head of the Firm’s Executive
Committee. He is based in the Firm’s New York Bar Admissions:
office. Chrisfocuses on complex securities litigation

A4
L - . ¢ New York
cases and works with institutional investor clients,

including some of the world's largest public and 3¢ Ohio
private pension funds with tens of billions of dollars 3¢ United States Supreme Court

under management.

In his role as Chairman, Chris is responsible for

establishing and executing upon Labaton Keller

Sucharow’s strategic priorities, including advancing

business initiatives and promoting a culture of

performance, collaboration, and collegiality.

Commitment to these priorities has helped the Firm

deepen its practice area expertise, extend its

worldwide reach and earn industry recognition for workplace culture.

Chris’s distinction in the plaintiffs’ bar has earned him recognition from Lawdragon as a Legend, Elite
Lawyer in the Legal Profession, and among the country’s Leading Lawyers, Leading Litigators, and
Leading Plaintiff Financial Lawyers. Chambers & Partners USA has recognized him as a Noted
Practitioner, and he has received recommendations from The Legal 500 for excellence in the field of
securities litigation.

Chrisis a frequent commentator on legal issues and has been featured in the Wall Street Journal,
Financial Times, Law360, and National Law Journal, among others. Educating institutional investorsis a
significant element of Chris's advocacy efforts for shareholder rights. He is regularly called upon for
presentations on developing trends in the law and new case theories at annual meetings and seminars
for institutional investors.
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Chris has been integral in the prosecution of traditional fraud cases such as In re Schering-Plough
Corporation/ENHANCE Securities Litigation; In re Massey Energy Co. Securities Litigation, where the
Firm obtained a $265 million all-cash settlement with Alpha Natural Resources, Massey’s parent
company; as well as In re Satyam Computer Services, Ltd. Securities Litigation, where the Firm obtained
a settlement of more than $150 million. Chris was also a principal litigator on the trial team of /n re Real
Estate Associates Limited Partnership Litigation. The six-week jury trial resulted in a $185 million
plaintiffs’ verdict, one of the largest jury verdicts since the passage of the Private Securities Litigation
Reform Act.

Educating institutional investors is a significant element of Chris’s advocacy efforts for shareholder
rights. He isregularly called upon for presentations on developing trends in the law and new case
theories at annual meetings and seminars for institutional investors.

Chris is a member of several professional groups, including the New York State Bar Association and the
New York County Lawyers’ Association. He is a prior member of the Board of Directors of the City Bar
Fund, the nonprofit 501(c)(3) arm of the New York City Bar Association aimed at engaging and
supporting the legal profession in advancing social justice.
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