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IN THE CIRCUIT COURT OF THE 
NINTH JUDICIAL CIRCUIT 

IN AND FOR ORANGE COUNTY, FLORIDA 
 
SAUL HYMES, ILANA HARWAYNE-
GIDANSKY, EDGAR FIERRO, and JOAN 
LEWIS individually and on behalf of all others 
similarly situated, 
 
    Plaintiffs, 
 
     v. 
 
EARL ENTERPRISES HOLDINGS, INC. 
     
    Defendant. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
Case No.  2021-CA-007617-O 

I, John A. Yanchunis, declare as follows: 

1. I have been licensed to practice law in the state of Florida since 1981. 

2. I am one of the attorneys for the Plaintiffs and the proposed Settlement Class in this 

case.  I submit this declaration in support of the Motion for Preliminary Approval of the Class 

Action Settlement. The facts herein stated are true of my own personal knowledge, and if called 

to testify to such facts, I could and would do so competently. 

3. I lead the Class Action Department at Morgan & Morgan.  Morgan & Morgan is 

the largest Plaintiff’s, contingency-only law firm in the country, with over 800 lawyers in more 

than 50 offices throughout the United States. Its depth as a trial firm, and its self-funded financial 

resources, allow it to undertake the largest and most significant cases throughout the country. 

4. My practice—which began after completing a two-year clerkship with United 

States District Judge Carl O. Bue, Jr., Southern District of Texas, Houston Division—has 

concentrated on complex litigation and spans over 38 years, including consumer class actions for 

more than two-thirds of that time. I have represented consumers in numerous successful class 

actions involving a wide variety of claims and topics from anti-trust, securities, civil rights, 

defective products, deceptive and unfair trade practices, common law fraud, and the protection of 

the privacy rights of consumers. 
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5. I was appointed co-lead counsel in the successful prosecution of the two largest 

class action cases in the United States: Fresco v. Automotive Directions, Inc., Case No. 03-61063-

JEM, and Fresco v. R.L. Polk, Case 0:07-cv-60695-JEM (Southern District of Florida). These 

cases were filed against the world’s largest data and information brokers—Experian, R.L. Polk, 

Acxiom, Reed Elsevier (which owns Lexis-Nexis) and others—to protect the important privacy 

rights of consumers.  

6. I presently serve, or have served in the past, as lead, co-lead, or class counsel in 

numerous multi-district litigations across the country in a wide variety of areas affecting 

consumers. For instance, I presently serve as co-lead of the In re: Capitol One Consumer Data 

Sec. Breach Litig., No. 1:19-md-02915 (E.D. Va.). I have also served as co-lead of the Home Depot 

Data Breach, a member of the five-member overall Executive Committee in the Target Data 

Breach, No. 0:14-md-02522-PAM (Dist. Minn.), a member of the three-member Plaintiffs’ 

Steering Committee in In re: U.S. Office Personnel Mgmt Data Security Breach Litig., 1:15-cv-

01321-ABJ (D.D.C.), and a member of the Plaintiffs’ Steering Committee in In re Equifax, Inc. 

Customer Data Security Breach Litigation, 1:17-md-2800-TWT (N.D. Ga.). I also served as lead 

counsel in In re Yahoo! Inc. Customer Data Sec. Breach Litig., 16-MD-02752-LHK (N.D. Cal.), 

a case involving a data breach of over 2.9 billion users of Yahoo’s email service. The court in that 

case recently entered final judgment and approved the settlement of the claims of a class of 

consumers in the United States and Israel. 

7. As a result of my experience in litigation against the insurance industry, including 

class litigation, I served as lead counsel for the insurance regulators for the state of Florida in 

connection with their investigations of a number of insurance companies and brokers of allegations 

of price fixing, bidding rigging, undisclosed compensation and other related conduct, and 

negotiated a number of settlements with insurance companies and brokers who were the subject of 

those investigations. These investigations resulted in the recovery of millions of dollars for Florida 

policyholders and the implementation of changes to the way insurance is sold in Florida and 

throughout the United States.  
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8. During my career, I have tried numerous cases in state and federal courts, including 

one of the largest and longest insurance coverage cases in U.S. history, which was filed in 1991 

by The Celotex Corporation and its subsidiary, Carey Canada, Inc. During the seventeen years the 

case pended, I served as lead counsel for several insurance companies regarding coverage for 

asbestos and environmental claims. The case was tried in three phases over several years beginning 

in 1992. I was also lead counsel for these parties in the subsequent appeals that followed a 

judgment in favor of my clients.  

9. As result of my experience in the area of class litigation and ethics, I have served 

as an expert for The Florida Bar on ethical issues arising in class action litigation. 

10. I am currently a member in good standing of The Florida Bar, and of all the bars to 

which I have been admitted, including the United States Supreme Court, the United States Court 

of Appeals for the Fifth, Sixth, Seventh, Ninth, and Eleventh Circuits, and the United States 

District Courts of the Southern District of Texas, Northern District of Texas, Eastern District of 

Wisconsin, Western District of Wisconsin, Western District of Tennessee, Middle District of 

Florida, Southern District of Florida, Eastern District of Michigan, and Northern District of 

Illinois. 

11. The Plaintiffs request that the Court appoint myself and Ryan J. McGee of my firm, 

Matthew M. Guiney and Carl Malmstrom of Wolf Haldenstein Adler Freeman & Herz, LLP, Mark 

S. Reich and Courtney Maccarone of Levi & Korsinsky, LLP, and Gayle M. Blatt of Casey Gerry 

Schenk Francavilla Blatt & Penfield, LLP, as Settlement Class Counsel (collectively, “Class 

Counsel”). Class Counsel have invested considerable time and resources into the investigation of 

the facts underlying the claims, including the interviews of numerous class members who 

contacted Class Counsel, and the prosecution of this action.  Since the outset of this litigation, the 

firms have cooperatively and effectively collaborated to prosecute, and ultimately resolve, this 

case on behalf of their clients and the Class.  They have performed work critical to achieving 

benefits for the Class, including by investigating the facts surrounding the data breach, researching 

and analyzing legal claims under state and federal law and common law, preparing and filing the 
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Complaint, participating in meetings with defense counsel to discuss the Parties’ respective 

positions, negotiating the proposed Settlement, and drafting this motion for preliminary approval. 

12. As noted above, and as reflected in our respective resumes and biographies attached 

hereto as Composite Exhibit 1, Class Counsel are qualified, experienced, and able prosecute this 

litigation.  Class Counsel have a wealth of experience in litigating complex class action lawsuits 

similar to this one and have extensive knowledge of the applicable law and sufficient resources to 

commit to the Settlement Class. 

13. Throughout the pendency of this case, my co-counsel and I have maintained regular 

contact with the Plaintiffs to discuss with them the prosecution of the case.  With the assistance of 

counsel, Plaintiffs have been at the helm of this case and continue to be focused on the 

advancement of the interests and claims of the Class over their own interests.  They have always 

been concerned about obtaining a result that was best for the Class. Plaintiffs are adequate class 

representatives with no conflicts of interest.  

14. This Action was initiated following Earl’s announcement that it was the subject of 

third-party cyberattacks involving malware installed on Earl’s point-of-sale (“POS”) systems for 

approximately ten (10) months, resulting in the exfiltration of 2.15 million of its customers’ 

personally identifiable information (“PII”) (the “Data Breach”). Plaintiffs allege, inter alia, that 

Earl was negligent, breached its contracts with its customers, was unjustly enriched, breached 

customers’ confidence, and violated state consumer protection laws when it failed to protect 

Plaintiffs’ PII from being compromised in the Data Breach at issue. The Data Breach involved an 

estimated 2.15 million cards that were located and for sale on the dark web through a site called 

“Joker’s Stash” beginning as early as February 20, 2019, according to blogger Brian Krebs. 

15. Immediately upon learning of the Data Breach, Class Counsel worked vigorously 

to remedy the harms imposed on the Settlement Class.  This Action was filed in Federal Court on 

April 3, 2019.  Following briefing a motion to dismiss and Plaintiffs’ responses thereto, the Parties 

agreed to and did retain Rodney Max, Esq., a highly experienced mediator, to assist the Parties in 

settlement negotiations.  
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16. On February 19, 2020, the Parties, through their respective counsel, engaged in a 

full-day mediation session before Mr. Rodney Max. The negotiations were hard-fought throughout 

and the settlement process was conducted at arm’s length. With the assistance of Mr. Max, the 

Parties were able to reach an initial resolution to the Action on a class-wide basis that provides 

both injunctive and monetary relief to Class Members. On February 20, 2020, the Federal court 

was advised that the Parties had reached a final, comprehensive settlement. During the ensuing 

months, the Parties continued the exchange of information and negotiations as to the final details 

of the Settlement Agreement. 

17. The parties subsequently dismissed this litigation from Federal court and agreed to 

re-file this matter in state court, and continued to exchange information and negiotiations as to the 

final details of the Settlement Agreement. 

18. Thus, the Settlement was reached as a result of extensive, arm’s length negotiations 

between experienced counsel, was informed by counsel’s review information and data voluntarily 

produced by the respective parties, and utilized an experienced neutral in Mr. Max, who enhanced 

the negotiations.   

19. In addition to the benefits already afforded to the Settlement Class, the Settlement 

provides two alternative tiers of relief to compensate Settlement Class Members for 

inconveniences and losses as a result of the Data Breach.  All Class Members who submit a valid 

and timely Claim Form and supporting documentation are eligible to receive up to $5,000 per 

Settlement Class Member for reimbursement for documented out-of-pocket expenses incurred as 

a result of the Data Breach. Also, Settlement Class Members who submit a valid and timely Claim 

Form and attest that they used a payment card at an affected Earl Enterprises restaurant during the 

Data Breach are eligible to receive two $10.00 promotional cards. An additional benefit of the 

Settlement is the remedial measures that Earl agrees to adopt, continue, or maintain as a result of 

this Litigation, which will benefit all Class Members regardless of whether or not they submit a 

Claim. 

20. Notice and administration will be paid from the common fund.  
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21. The Parties negotiated Class Counsel’s attorneys’ fees, costs, and expenses, and 

Service Awards, separately and only after the Parties had reached an agreement on the benefits 

afforded to the Settlement Class by the Settlement  

22. The proposed total Settlement value here exceeds $650,000.00 (without the sum of 

the promotional cards for self-attest time) is substantial by any measure and certainly falls within 

a range of possible approval.  This is particularly true given the real and substantial risk that 

Plaintiffs and the Settlement Class could have recovered nothing if litigation had continued due to 

defenses and the proof of damages that could be recovered in this case not being certain.   

23. After investigating the facts and carefully considering applicable law, Plaintiffs and 

Class Counsel have concluded that it is in the best interests of the Settlement Class Members to 

enter into the Settlement in order to avoid the uncertainties of litigation and to assure meaningful 

and timely benefits to the Settlement Class Members.  I, along with the Plaintiffs and Class 

Counsel, respectfully submit that the terms and conditions of this Settlement are fair, reasonable, 

and adequate and in the best interests of all Settlement Class Members. 

24. Throughout the settlement process, my co-counsel and I carefully weighed with the 

Plaintiffs: (1) the benefits to the Class under the terms of this Settlement Agreement, which 

provides significant relief to the Class; (2) the relatively small damages which might have been 

sustained by the Class, the likelihood that in the absence of a class action many consumers would 

not pursue individual claims, particularly due to the cost to litigate these claims if pursued in 

individual litigation, and the fact that the small damages would not justify the retention of an 

attorney to pursue the claims individually; (3) the difficulty in proving and calculating those 

damages; (4) the attendant risks and uncertainty of litigation, as well as the difficulties and delays 

inherent in such litigation including the challenges to certification of a class; (5) Defendants’ 

vigorous defense of the litigation and continued denial of the claims contained in the Complaint; 

(6) the desirability of consummating the present Settlement Agreement to ensure that the Class 

receives a fair and reasonable Settlement; and (7) providing Settlement Class Members prompt 

relief. 
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25. In particular, it is my opinion that the present Settlement Agreement provides 

significant monetary benefits to Class Members that are rationally and directly based on the kind 

and amount of actual harm suffered by Settlement Class Members as a result of the Data Breach. 

26. As recounted above and in the Settlement, the class members have already received 

substantial benefits without having to submit claims. As to the prospective financial benefits, the 

Settlement affords relief to Settlement Class Members with minimal burden and through a 

streamlined claims process, with a claim form that is simple to complete and submit. Settlement 

Class Members may seek relief for their damages by filing a claim form without providing 

documentation to support those damages. Alternatively, Settlement Class Members with more 

significant damages may take the additional step to present reasonable documentation to seek 

greater compensation. 

27. The relief provided by the Settlement is reasonable and adequate, particularly in 

light of the risks and delay trial and associated appeals would wreak. At bottom, Plaintiffs faced 

difficult hurdles certifying a class. 

28. In addition, the cost of retaining a lawyer to represent a consumer in an individual 

litigation, along with costs associated with retaining an expert to investigate and testify as to 

liability, would vastly exceed any consumers’ damages, making it unlikely that, absent the class 

mechanism, any consumer would have pursued a claim.  

29. If the Parties had been unable to resolve this case through settlement, the litigation 

would likely have been protracted and costly. Although the Plaintiffs and Class Counsel believe 

that the claims asserted are meritorious, continued litigation against Defendants posed significant 

risks that made any recovery uncertain. At the outset, continued litigation of this matter would 

require the Court to resolve several, separate threshold questions concerning the viability of the 

litigation.  

30. In light of these difficult issues, the monetary benefits of the Settlement are 

appropriate and the timing in which the benefits have and will be provided is significant, and go 

well beyond the potential litigated recovery for the class. 
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31. The monetary benefits of the Settlement also meet the demands in the Complaint. 

All Settlement Class Members received monetary benefits. These terms strongly suggest that Class 

benefits were not traded for individual benefits. If approved by the Court, Settlement Class 

Members may file a claim for reimbursement of financial or other losses suffered as a result of the 

Data Breach. Settlement Class Members with significant losses and who provide reasonable 

documentation of such losses will be eligible for a payment of up to $5,000.00. 

32. Further, the proposed Settlement Class is functionally equivalent to that alleged in 

the Complaint. The Settlement Class is defined as: “All residents of the United States whose 

Personal Information was exposed or potentially exposed as a result of the Data Breach Incident.” 

Thus, there is harmony between both the proposed class and the claims to be released in the 

Complaint and Settlement.  

33. Given the potentially dispositive—from a class perspective—threshold issues here 

of individualized damages, as well as other defenses, it is possible the anticipated litigated outcome 

for the class would have been recovery of nothing. However, assuming those hurdles were able to 

be overcome, and a class was certified, each of the Plaintiffs’ substantive claims were dependent 

on showing actual damages from the Data Breach—for example, breach of implied contract (Count 

I), negligence (Count II), negligence per se (Count III), unjust enrichment (Count IV), breach of 

confidence (Count V), or actual damages under the Florida Deceptive and Unfair Trade Practices 

Act (Count VI), the California Customer Records Act (Count VII), the California Security Breach 

Notification Law (Count VIII), the Califoria Unfair Competition Law (Count IX).   

34. The Settlement here more likely than not provides 100 percent of a loss sustained 

by an individual consumer. Based on Class Counsel’s experience in prior similar cases, the $5,000 

individual cap, should be sufficient to recompense the legitimate individual claims, and all class 

wide claims in the aggregate. 

35. Given my experience in class actions generally, I expect that the Notice Program 

in this case will produce a positive claims rate. Notice will be made via publication, social media, 

and Spotify, and will be posted on the Settlement Website. This proposed Notice Program is 
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designed to reach as many of the Settlement Class Members as possible, and fully comports with 

due process under the circumstances of this case.  

36. Plaintiffs seek certification of a single class and all members of the proposed 

Settlement Class are entitled to the same benefits. All Settlement Class Members who do not 

exclude themselves from the Settlement will be eligible to submit claims. The dollar amounts of 

these reimbursements may vary, but those differences reflect the differing amounts of losses that 

Settlement Class Members incurred as a result of the Data Breach. Thus, each Settlement Class 

Member who submits a valid claim will be paid proportionate to the harm they suffered. 

37. The Settlement Agreement authorizes a Service Award for each Plaintiff, in an 

amount to be determined by the Court but not to exceed $2,500, in recognition for the services 

they performed on behalf of the entire class that resulted in the Settlement. If approved by the 

Court, these Service Awards will be paid from the common fund. Moreover, each Plaintiff 

approved the Settlement without any contingency or condition or promise regarding any Service 

Award that the Court may grant them in this case. Accordingly, the Plaintiffs’ interests did not 

conflict with or diverge from the interests of the Settlement Class. The amount requested is 

appropriate given the time, effort, and risk of each Plaintiff’s participation in this action.  

38. Although formal discovery did not occur, the Parties exchanged information which 

provided Class Counsel—along my prior experience in similar litigation and communications with 

many consumers in these cases and the one before the Court—with the ability to make a well 

informed decision about the litigation risks and the benefits of the Settlement. 

39. Given my extensive experience with class action settlements, it is my informed 

opinion that the Notice Program, with all attendant forms and as outlined in the Settlement, makes 

every effort to ensure that Class Members will be made aware of their right to a recovery under 

the Settlement. 

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

Executed on October 26, 2022 at Tampa, Florida. 
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By:                                                        
  John A. Yanchunis, Esq.  
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Morgan & Morgan is a leading civil trial law firm representing consumers and commercial 
clients nationwide. With over 800 lawyers, and more than 3,000 non-lawyer employees, Morgan 
& Morgan is the largest plaintiffs’ firm in the nation.  Morgan & Morgan maintains over offices 
throughout the United States.  Among its lawyers are former state attorney generals and present 
and former members of various state legislatures.   

 
Morgan & Morgan has a dedicated Complex Litigation Group staffed with lawyers, 

paralegals, and retired FBI agents serving as investigators committed to representing consumers 
in complex litigation, MDL proceedings and class action cases throughout the country. It has 
achieved many remarkable results in class litigation, including the settlement of In re Black 
Farmers Discrimination Litigation, no. 08-0511 (D.C. Oct. 27, 2017), where one of its partners 
served as co-lead. The case resulted in a settlement with the United States Government in the 
amount of $1.2 billion for African American farmers who had been systematically discriminated 
against on the basis of race, in violation of the Fifth Amendment to the United States Constitution, 
the Equal Credit Opportunity Act, Title VI of the Civil Rights Act, and the Administrative 
Procedure Act. Morgan & Morgan has assembled a talented team of lawyers: 

 
John A. Yanchunis leads the class action section of the law firm. His practice—which 

began after completing a two-year clerkship with United States District Judge Carl O. Bue, Jr., S. 
D. Tex.—has concentrated on complex litigation and spans over 40 years, including consumer 
class actions for more than two-thirds of that time.  As a result of his extensive experience in class 
litigation, including privacy and data-breach litigation, he regularly lectures nationally and 
internationally  at seminars and symposiums  regarding class litigation and privacy litigation.  

  
He has served as lead, co-lead, and class counsel in numerous national class actions, 

including multi-district litigation, involving a wide range of subjects affecting consumers, 
including antitrust, defective products, life insurance, annuities, and deceptive and unfair acts and 
practices. In 2014, he was recognized by the National Law Journal as a trailblazer in the area of 
privacy litigation, and in 2020, he was recognized by LAW 360 for the second year in a row as 
one of 4 MVPs in the United States in the area of privacy and cyber security litigation. For his 
work in the area of privacy litigation, he was awarded lawyer of the year in the state of Florida  
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by The Daily Business Review. 
 
As a result of his experience in insurance and complex litigation, beginning in 2005, he 

was selected by Tom Gallagher, the Chief Financial Officer for the state of Florida and a member 
of the Florida Cabinet, to serve as lead counsel for the Florida Department of Financial Services 
and the Florida Department of Insurance Regulation (the insurance regulators of Florida) in their 
investigations of the insurance industry on issues concerning possible antitrust activity and other 
possible unlawful activities regarding the payment of undisclosed compensation to insurance 
brokers.  He served as lead regulator counsel and worked with a core group of state Attorneys 
General from the National Association of Attorneys General, which were selected to conduct the 
investigations.  The insurance regulator for Florida was the only insurance regulator in the group.  
The litigation that was filed and the related investigations netted millions of dollars in restitution 
for Florida consumers and resulted in significant changes in the way commercial insurance is sold 
in Florida and across the country. 

 
During his career, he has tried numerous cases in state and federal courts, including one 

of the largest and longest insurance coverage cases in U.S. history, which was filed in 1991 by the 
Celotex Corporation and its subsidiary, Carey Canada, Inc.  During the seventeen years the case 
pended, he served as lead counsel for several insurance companies, regarding coverage for 
asbestos and environmental claims.  The case was tried in three phases over several years 
beginning in 1992.   He was also lead counsel for these parties in the subsequent appeals that 
followed a judgment in favor of his clients. 

 
Mr. Yanchunis began his work in privacy litigation in 1999 with the filing of In 

re Doubleclick Inc. Privacy Litigation, 154 F. Supp. 2d 497 (S.D.N.Y. 2001), alleging privacy 
violations based on the placement of cookies on hard drives of internet users. Beginning in 2003, 
he served as co-Lead Counsel in the successful prosecution and settlement of privacy class action 
cases involving the protection of privacy rights of more than 200 million consumers under the 
Driver’s Protection Privacy Act (DPPA) against the world’s largest data and information brokers, 
including Experian, R.L. Polk, Acxiom, and Reed Elsevier (which owns Lexis/Nexis). See Fresco 
v. Automotive Directions, Inc., No. 03-61063-JEM (S.D. Fla.), and Fresco v. R.L. Polk,No. 07-
cv-60695-JEM (S.D. Fla.). Subsequently, I also served as co-Lead Counsel in the DPPA class 
cases, Davis v. Bank of America, No. 05-cv-80806 (S.D. Fla.) ($10 million class settlement), 
and Kehoe v. Fidelity Fed. Bank and Trust, No. 03-cv-80593 (S.D. Fla.) ($50 million class 
settlement).   

 
He has been appointed and served in leadership positions a number of multidistrict 

litigation in the area of privacy and data breaches:  In re: Capital One Consumer Data Security 
Breach Litigation, No. 1:19-MD-2915-AJT (E.D. Va.)(settlement for $190,000,000 preliminarily 
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approved ) In re Yahoo! Inc. Customer Data Security Breach Litigation, No. 5:16-MD-02752-
LHK (N.D. Cal.) (“Yahoo”) (Lead Counsel) (Court approved $117,500,000.00 common fund 
settlement for approximately 194 million US residents and 270,000 Israeli citizens ); In re The 
Home Depot, Inc. Consumer Data Sec. Data Breach Litig., No. 1:14-md-02583-TWT (N.D. Ga.) 
(co-Lead Counsel) (final judgment entered approving a settlement on behalf of a class of 40 
million consumers with total value of $29,025,000); In Re: Equifax, Inc. Customer Data Security 
Breach Litigation, 1:17-md-2800-TWT (N.D. Ga.) (member of the Plaintiffs’ Steering 
Committee) (final judgment entered approving  $380.5 million fund for 145 million 
consumers );  In re: U.S. Office of Personnel Management Data Security Breach Litigation, 1:15-
mc-01394-ABJ (D.D.C.) (“OPM”) (member of the Executive Committee) (motion for preliminary 
approval of a $60,000,000 common fund  ); In re Target Corp. Customer Data Sec. Breach Litig., 
MDL No. 2522 (D. Minn.) (Executive Committee member) (final judgment approving a 
settlement on behalf of a class of approximately 100 million consumers ). 

 
His court-appointed leadership experience in non-MDL, data breach class actions is 

likewise significant, and to just name a few : Schmidt, et al., v. Facebook, Inc., No. 3:18-cv-05982 
(N.D. Cal.) (Co-Lead Counsel) (“Facebook”) (class certified for 8 million residents , subsequently 
settlement of the class was approved by the court); Walters v. Kimpton Hotel & Restaurant, No. 
3:16-cv-05387 (N.D. Cal.) (“Kimpton”) (Lead Counsel) (class action settlement final approval 
order entered July 11, 2019); and In re: Arby’s Restaurant Group, Inc. Data Security Litigation, 
Nos. 1:17-cv-514 and 1:17-cv-1035 (N.D. Ga.) (co-Liaison Counsel) (final approval of a class 
settlement entered June 6, 2019); and Jackson, et al., v. Wendy’s International, LLC, No. 6:16-
cv-210-PGB (M.D. Fla.) (final approval of a class settlement entered February 
26, 2019); Henderson v. Kalispell Regional Healthcare, No. CDV-19-0761 (Montana Eighth 
Judicial Court – Cascade County) (final approval of class settlement entered January 5, 2021); In 
re: Citrix Data Breach Litigation, No. 19-cv-61350 (S.D. Fla.) (preliminary approval of class 
action settlement entered on January 26, 2021); Kuss v. American HomePatient, Inc., et al., 18-
cv-2348 (M.D. Fla.) (final approval of class action settlement entered on August 13, 
2020); Fulton-Green v. Accolade, Inc., 18-cv-274 (E.D. Pa.) (final approval of class action 
settlement entered September 23, 2019); Nelson v. Roadrunner Transportation Systems, Inc., 18-
cv-7400 (N.D. Ill.) (final approval of class action settlement entered September 15, 2020).  

 
His experience in these major data breach matters extends far beyond simply briefing 

threshold issues and negotiating settlements. Rather, he has personally deposed dozens 
of corporate representatives, software engineers, cyber professionals and CISOs in major data 
breach cases such as Capital One, Yahoo, Kimpton, and Facebook.  In addition, he has defended 
experts used in these cases and also deposed defense liability and damage experts.   

 
Presently he leads his firm’s efforts in two major class cases pending against Google for 
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data misuse.   
 
As result of his experience in the area of class litigation and ethics, he has served as an 

expert for The Florida Bar on ethical issues arising in class action litigation.   He is a frequent 
lecturer on privacy and class litigation nationally and internationally, including at international 
conferences, having presented at the University of Haifa’s 2019 Class Action Conference, in 
Haifa, Israel, attended by lawyers, judges and law professors from around the world. In 2020 
he lectured on data privacy in Mexico, and in November 2020 and 2021 he presented on class 
action issues to an international group of lawyers, judges and professors at a symposium in 
London sponsored by the London Law Society. He is schedule to speak on class action issues in 
2022  at two different symposiums in Amsterdam, and two seminars on privacy and cyber security 
issues in the United States .  

 
While at the University of Florida Mr. Yanchunis was a member of Florida Blue Key and 

Omicron Delta Kappa.  He received his Juris Doctor degree from the South Texas College of Law 
in 1980, where he graduated magna cum laude.  During law school, Mr. Yanchunis was a member 
of the Order of the Lytae, Associate Editor-in-Chief and Technical Editor of the South Texas Law 
Journal. 

 
Michael F. Ram. Mr. Ram is a consumer class action lawyer with 40 years of experience.  

He graduated cum laude from Harvard Law School in 1982.  He has co-tried several class action 
trials and frequently lectures on class trials.  In 1992 he was a co-recipient of the Trial Lawyer of 
the Year Award given by Trial Lawyers for Public Justice for National Association of Radiation 
Survivors v. Walters No. 83-c-1861 (N.D. Cal.) (tried to class-wide judgment on remand from 
Supreme Court). 

 
   From 1993 through 1997, Mr. Ram was a partner with Lieff, Cabraser, Heimann and 
Bernstein where he represented plaintiffs in several major class actions, including: Cox v. Shell, 
Civ. No 18,844 (Obion County Chancery Court, Tenn.) national class of six million owners of 
property with defective polybutylene plumbing systems; In re Louisiana-Pacific Inner-Seal 
Litigation, No. 95-cv-879 (D. Oregon) (co-lead counsel) national class of homeowners with 
defective siding; ABS Pipe Litigation, Cal. Judicial Council Coordination Proceeding No. 3126 
(Contra Costa County) national class of homeowners. 
 
 In 1997, Mr. Ram founded Levy, Ram & Olson which became Ram & Olson and then Ram, 
Olson, Cereghino & Kopczynski.  He was co-lead counsel in many consumer class actions 
including a national class of half a million owners of dangerous glass pane gas fireplaces in 
Keilholtz et al. v. Superior Fireplace Company, No. 08-cv-00836 (N.D. Cal. 2008).  He was co-
lead counsel for plaintiffs in Chamberlan v. Ford Motor Company, No. 03-cv-2628 (N.D. Cal.), a 
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class action involving defective intake manifolds that generated four published opinions, including 
one by the Ninth Circuit, 402 F.3d at 950, and settled one court day before the class trial.  He was 
also co-counsel for plaintiffs in a number of other consumer class actions, including: In re General 
Motors Corp. Product Liability Lit. MDL. No. 1896 (W.D. Wash.) (defective speedometers); 
Richison v. American Cemwood Corp., San Joaquin Superior Court Case No. 005532 defective 
Cemwood Shakes); Williams v. Weyerhaeuser, San Francisco Superior Court Case No. 995787 
(defective hardboard siding); Naef v. Masonite, Mobile County, Alabama Circuit Court Case No. 
CV-94-4033 (defective hardboard siding on their homes); Hanlon v. Chrysler Corp., 150 F.3d 1011 
(9th Cir. 1998) (approving class action settlement);  McAdams v. Monier, Inc. (2010) 182 Cal. App. 
4th 174 (reversing denial of class certification in consumer class action involving roof tiles); 
Gardner v. Stimson Lumber Co. (King County Wash. No. 2-17633-3-SEA) (defective siding); 
Rosenberg v. U-Haul (Santa Cruz Superior Ct. No. CV-144045 (certified consumer class action 
for false and deceptive conduct; tried successfully to judgment); In re Google Buzz User Privacy 
Litigation, No. 10-cv-00672-JW (N.D. Cal. 2011) (international class action settlement for false 
and deceptive conduct); Whitaker v. Health Net of California, Inc., and International Business 
Machines Corp, No. 2:11-cv-0910 KJM DAD (E.D. Cal.) (electronic privacy class action under 
the California Confidentiality of Medical Information Act); and In re Kitec Plumbing System 
Products Liab. Litigation MDL No 2098, N.D. Texas, No. 09-MD-2098 (MDL class action 
involving claims concerning defective plumbing systems).  
 
 From 2017 to 2020, Mr. Ram was a partner at Robins Kaplan LLP.  In August, 2020, Mr. 
Ram joined Morgan & Morgan to open a San Francisco office for them.  He is currently co-lead 
counsel in numerous consumer class actions, including Gold v. Lumber Liquidators, N.D. Cal. No. 
14-cv-05373-RS, a certified multistate class action involving bamboo floors, and Fowler v. Wells 
Fargo, N.D. Cal. No. 3:17-cv-02092-HSG, a class action involving interest charges that settled for 
$30 million.  In addition, he is also currently serving on the Plaintiffs’ Steering Committee in the In re 
Philips CPAP MDL Litigation, where he is co-chair of the Law and Briefing Committee. 

Jean Sutton Martin. Ms. Martin presently serves by appointment as interim co-lead 
counsel in In re Morgan Stanley Data Security Litigation, 1:20-cv-05914 (S.D.N.Y.)($68 million 
settlement for 15 million class members), Combs, et al. v. Warner Music Group, Case No. 1:20-
cv-07473-PGG (S.D.N.Y.), In Re: Ambry Genetics Data Breach Litigation, No. 20-cv-00791 
(C.D. Cal.), and Johnson, et al. v. Yuma Regional Medical Center, 2:22-cv-01061-SMB (D. 
Ariz.). She also serves as a member of the Plaintiffs’ Steering Committee for the cases proceeding 
against LabCorp, Inc. in In re: American Medical Collection Agency Data Breach Litigation, 19-
md-2904 (D. N.J.). She is a member of the Plaintiffs’ Steering Committee in In re: Smith & 
Nephew Birmingham Hip Resurfacing (BHR) Hip Implant Products Liability Litigation, No. 17-
md-2775 (D. Md.) and In re: Allergan Biocell Textured Breast Implant Products Liability 
Litigation, No. 19-md-2921 (D. N.J). 
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In a case in which she serves as interim co-lead counsel, Ms. Martin argued a motion for 
class certification which resulted in the first order in the country granting Rule 23(b)(3) 
certification in a consumer payment card data breach.  In re Brinker Data Incident Litig., No. 
3:18-CV-686-TJC-MCR, 2021 WL 1405508 (M.D. Fla. Apr. 14, 2021).  

  
She has served in leadership positions in many consumer class actions and consolidated 

proceedings in federal courts around the country, including inter alia: Aguallo, et al. v. Kemper 
Corp., et al., Case No.:  1:21-cv-01883 (N.D. Ill.) (data breach settlement valued at over $17.5 
million) (co-lead counsel); Gordon, et al. v. Chipotle Mexican Grill, Inc., No. 17-cv-01415 (D. 
Colo.) (data breach) (co-lead counsel); Linnins v. HAECO Americas, Inc., et al., No. 16-cv-486 
(M.D.N.C.) (employee data disclosure) (co-lead counsel); Torres v. Wendy’s International, LLC, 
No. 6:16- cv-210 (M.D. Fla.) (data breach) (class counsel); Fuentes, et al. v. UniRush, LLC, et al., 
No. 1:15- cv-08372 (S.D.N.Y.) (disruption in servicing of financial accounts) (co-lead counsel); 
Lewis, et al., v. Green Dot Corp., et al., No. 2:16-cv-03557 (C.D. Cal.) (disruption in servicing of 
financial accounts) (class counsel); Brady, et al. v. Due North Holdings, LLC, et al., No. 1:17-cv-
01313 (S.D. Ind.) (employee data disclosure) (class counsel); Foreman v. Solera Holdings, Inc., 
No. 6:17-cv-02002 (M.D. Fla.) (employee data disclosure) (class counsel); In Re: Outer Banks 
Power Outage Litigation, No. 4:17-cv-141 (E.D.N.C.) (extended island power outage due to 
defective construction practices) (class counsel); and, McCoy v. North State Aviation, LLC, et al., 
No. 17- cv-346 (M.D.N.C.) (WARN Act violations) (class counsel).  

 
In addition to consumer class actions, Ms. Martin has practiced in the areas of mass tort 

and catastrophic personal injury litigation. Prior to joining Morgan and Morgan, Ms. Martin ran 
her own law firm concentrating in consumer class actions and mass tort litigation.  She also has 
served as an adjunct professor at Wake Forest University School of Law. 

 
Ms. Martin received her Juris Doctor degree from Wake Forest University School of Law 

in 1998, where she served as Editor-in-Chief of the Wake Forest Law Review. She obtained 
eDiscovery certification from the eDiscovery Training Academy at Georgetown Law Center in 
2017. Ms. Martin graduated from Wake Forest University with a Bachelor of Science in 
Mathematical Economics in 1989. She earned a Master of International Business from the 
University of South Carolina in 1991.  

 
Ms. Martin has been honored with the prestigious “AV” rating by Martindale-Hubbell. In 

2016, Ms. Martin was selected by her peers as the foremost Litigation attorney in the 
State of North Carolina for Business North Carolina Magazine’s Legal Elite, gaining 
membership in the Legal Elite Hall of Fame. In 2015, she was inducted as a Fellow of the 
Litigation Counsel of America, a prestigious trial lawyer honorary society comprised of less than 
one-half of one percent of American lawyers. Fellows are selected based upon excellence and 
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accomplishment in litigation, both at the trial and appellate levels, and superior ethical reputation. 
For upholding the highest principles of the legal profession and for outstanding dedication to the 
welfare of others, Ms. Martin has also been selected as a Fellow of the American Bar Foundation, 
an honorary legal organization whose membership is limited to one third of one percent of 
lawyers in each state. Since 2012, she has been selected to the Super Lawyers list for North 
Carolina in the areas of mass torts and class actions, with repeated selection to the Top 50 Women 
North Carolina.  

  
Before entering law school, Ms. Martin worked with the sales finance team of Digital 

Equipment Company in Munich, Germany developing sales forecasts and pricing models for the 
company’s expansion into the Eastern European market after the fall of the Berlin wall. She also 
worked as a practice management consultant for a physician consulting group and as a marketing 
manager for an international candy manufacturer where her responsibilities included product 
development, brand licensing, market research, and sales analysis.  

 
Ms. Martin has been a presenter on a variety of topics related to class actions including:  

Fantasy Gaming Webinar: FanDuel and DraftKings Litigation, AAJ (December 2015); Thinking 
Outside the Black Box: Drug Cases in the Class Context, Mass Torts Made Perfect (October 
2019); Mass Torts and MDLs, Western Alliance Class Action Forum (March 2020); Consumer 
Class Actions, Western Alliance Class Action Forum (March 2022); How to Maximize Efficiency 
in Document Production and Review, Mass Torts Made Perfect (April 2022). 

 
Ms. Martin is a member of the North Carolina bar, having been admitted in 1998. She is 

also admitted to practice before the United States Supreme Court, the United States Court of 
Federal Claims, the United States Court of Appeals for the Fourth Circuit, the Western, Middle, 
and Eastern Districts of North Carolina, and the United States District Court of Colorado. 

 
Marcio Valladares.  Mr. Valladares was born in Managua, Nicaragua and immigrated to 

the United States during Nicaragua’s civil war. In 1990, Marcio obtained a Bachelor of Science 
degree in psychology from the University of Florida. In 1993, he obtained his Juris Doctor 
degree, magna cum laude, from Florida State University. He is pursuing a Masters in Law (LL.M.) 
degree from Columbia University, focusing on federal and comparative law. 

 
Before joining Morgan & Morgan, Marcio worked in both the public and private sectors. 

He served as a judicial law clerk to the Honorable Steven D. Merryday, United States District 
Judge, Middle District of Florida, and then served as a judicial law clerk to the Honorable Susan 
H. Black, United States Circuit Court Judge, Court of Appeals for the Eleventh Circuit. Marcio 
served as an Assistant United States Attorney for the Middle District of Florida. In the private 
sector, Marcio practiced commercial litigation and insurance defense at Holland & Knight LLP. 
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Marcio also worked as in-house counsel for the Mayo Clinic. Marcio is fluent in English and 
Spanish.  

 
Marie Noel Appel. Ms. Appel has dedicated her career to representing consumers in both 

individual and class action cases involving claims under consumer protection laws and other 
statutory and common law claims. She earned a B.A. in French from San Francisco State 
University in 1992 and graduated from University of San Francisco School of Law in 1996. 

 
For most of her career, Ms. Appel has been in private practice litigating class claims 

related to defective products, mortgage fraud/Truth in Lending violations, unfair business 
practices relating to manufactured home sales, interest overcharges by the United States on 
military veterans’ credit accounts, and statutory violations by the United States relating to offset 
of debts beyond the limitations period. 

 
From 2012 to 2019, Ms. Appel left private practice to become the Supervising Attorney 

of the Consumer Project at the Justice & Diversity Center of the Bar Association of San Francisco 
which provides free legal services to low-income persons facing consumer issues. 

 
In April 2019, Ms. Appel returned to private practice as Counsel at Robins Kaplan, LLP, 

then joined Morgan & Morgan in August 2020 where she focuses on class action litigation. 
 
In additional to her legal practice, Ms. Appel is an Adjunct Professor at Golden Gate 

University School of Law in San Francisco where she teaches legal research and writing, and 
from 2011 to 2018 supervised students at the Consumer Rights Clinic, in which students 
performed legal work at the Justice & Diversity Center’s Consumer Debt Defense and Education 
Clinics. 

 
Ms. Appel has a long history of pro bono involvement and currently is a regular volunteer 

at the Community Legal Assistance Saturday Program, a monthly free legal clinic sponsored by 
the Alameda County Bar Association.  Ms. Appel provides trainings to San Francisco Bay Area 
legal aid attorneys regarding consumer collection defense and related matters, focusing recently 
on defense of lawsuits against low-income individuals for unpaid back rent resulting during the 
COVID-19 pandemic.  In the past, Ms. Appel has provided pro bono representation for numerous 
low-income consumers facing debt collection lawsuits, and volunteered regularly at free legal 
clinics through the Justice & Diversity Center in San Francisco which, on multiple years, 
designated her as one of the Outstanding Volunteers in Public Service.   
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Ms. Appel is admitted to practice in the Ninth Circuit Court of Appeals, and United States 
District Courts in the Central District of California; the Eastern District of California; the 
Northern District of California; and the Southern District of California. 

 
Kenya Reddy. Ms. Reddy represents consumers in class action litigation. She graduated 

from Duke University in 1997 with a degree in political science. In 2000, she received her law 
degree from the University of Virginia School of Law.  Prior to joining Morgan & Morgan, Ms. 
Reddy was a shareholder at Carlton Fields, P.A., where her primary areas of practice were 
antitrust, complex civil litigation, class action defense, and business litigation. She also has 
experience in including labor and employment, products litigation, ERISA and employee benefits 
law, insurance, healthcare, and securities litigation. 

 
Ms. Reddy has served as a law clerk for the Honorable Charles R. Wilson, United States 

Circuit Court Judge, Court of Appeals for the Eleventh Circuit, the Honorable Anne C. Conway, 
former Chief Judge of the United States District Court for the Middle District of Florida, the 
Honorable Mary S. Scriven, United States District Judge, Middle District of Florida, and the 
Honorable Karla R. Spaulding, United States Magistrate Judge, Middle District of Florida. 

 
Ms. Reddy was a guest speaker in January 2019 at HarrisMartin’s Marriott Data Breach 

Litigation Conference on the topic of standing in data breach cases.  In October 2019, she presented 
on the topic of third-party litigation funding at the Mass Torts Made Perfect Conference. 

 
Ms. Reddy is admitted to practice in the Northern, Middle, and Southern Districts of 

Florida. 
 
Ryan Maxey.  Mr. Maxey grew up in Tampa, Florida. He attended the University of South 

Florida, where he obtained Bachelors Degrees in Computer Science and Philosophy.  During and 
after his undergraduate education, Mr. Maxey developed software and databases for Amalie Oil 
Company, an automotive lubricant manufacturer located in the Port of Tampa.  Mr. Maxey later 
attended law school at the University of Florida, graduating order of the coif in 2008. 

 
From 2008 to 2011, Mr. Maxey served as a judicial law clerk to the Honorable Elizabeth 

A. Jenkins, United States Magistrate Judge, University of Florida.  Mr. Maxey then worked at one 
of the country’s largest law firms, Greenberg Traurig, for four years.  In 2015, Mr. Maxey joined 
Morgan & Morgan’s Business Trial Group as a lead attorney handling a variety of business 
litigation matters.  Mr. Maxey later started his own law practice, litigating claims related to breach 
of contract, trade secret misappropriation, the FLSA, the FDCPA, and premises liability. 

 
Mr. Maxey was admitted to the Florida Bar in 2008 and is also admitted to practice in the 
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Middle District of Florida and the Southern District of Florida.  
 
Ryan J. McGee. Mr. McGee was born and raised in Tampa, Florida. He studied business 

economics and history at the University of Florida, where he was a teaching assistant for 
technology classes in the business school, and received his law degree from Stetson University 
College of Law, where he was an editor on the Stetson Law Review, a research assistant for antitrust 
and consumer protection laws, and a teaching assistant for Stetson’s trial advocacy program. 

 
Ryan began his legal career as a state-appointed prosecutor, where he tried over 50 jury 

trials to verdict, mostly felonies, as well as a special prosecutor appointed to investigate police 
officers’ deadly use-of-force and corruption within various law enforcement agencies. Ryan also 
served as a law clerk for two years for the Honorable Elizabeth A. Kovachevich, the former Chief 
United States District Judge, Middle District of Florida. Before joining Morgan & Morgan, Ryan’s 
practice involved complex business disputes, antitrust, trade secret, data security, and class action 
investigations and defense-side litigation in state and federal courts across the country. 

 
 Since shifting his focus entirely to consumer class action representation, Ryan has been 
selected as a Florida Super Lawyer Rising Star in 2018 and 2019 in the field of Class Actions, and 
has extensive privacy and consumer fraud class action experience, having actively participated in 
the following litigations: Brown v. Google LLC, No. 4:20-cv-03664-YGR (N.D. Cal.); Rodriguez 
v. Google LLC, No. 3:20-cv-4688-RS (N.D. Cal.); In re Morgan Stanley Data Security Litigation, 
1:20-cv-05914 (S.D.N.Y.); In re: Capital One Consumer Data Security Breach Litigation, No. 
1:19-MD-2915-AJT (E.D. Va.); Schmidt, et al., v. Facebook, Inc., No. 3:18-cv-05982 (N.D. Cal.); 
In re Google Plus Profile Litigation, No. 5:18-cv-06164 EJD (N.D. Cal.); Kuss v. American 
HomePatient, Inc., et al., No. 8:18-cv-02348 (M.D. Fla.); In re Equifax, Inc. Customer Data Sec. 
Breach Litigation, No. 1:17-md-02800 (N.D. Ga.); Morrow v. Quest Diagnostics, Inc., No. 2:17-
cv-0948(CCC)(JBC) (D.N.J.); In re Yahoo! Inc. Customer Data Sec. Breach Litig., No. 16-md-
02752-LHK (N.D. Cal.); In re: U.S. Office of Personnel Management Data Security Breach 
Litigation, 1:15-mc-01394-ABJ (D.C.); 
 
 Ryan was admitted to the Florida Bar in 2009 and is also admitted to practice in the 
Northern, Middle, and Southern Districts of Florida. 
 

Patrick Barthle.  Mr. Barthle was born and raised in Dade City, Florida. He attended the 
University of Florida where he was admitted to the Honors Program and graduated, cum laude, 
with a double major in History and Criminology in 2009. While at UF, Patrick was inducted into 
the Phi Beta Kappa Honor Society and served as President of the Catholic Student Center. Patrick 
attended Washington and Lee University School of Law, graduating summa cum laude in 2012; 
where he was a Lead Articles Editor for the Wash. & Lee Law Review, a member of the Order of 
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the Coif and the Phi Delta Phi Legal Honor Society, and President of the W&L Law Families 
organization. 

 
Before joining Morgan & Morgan in 2015, Patrick worked at one of the country’s largest 

law firms, Greenberg Traurig, LLP, and then served as a judicial law clerk for two years to the 
Honorable Mary S. Scriven, United States District Judge, Middle District of Florida.  Patrick has 
extensive privacy and consumer fraud class action experiencing, having actively participated in 
the following litigations:  In re: Capital One Consumer Data Security Breach Litigation, No. 1:19-
MD-2915-AJT (E.D. Va.); In re: U.S. Office of Personnel Management Data Security Breach 
Litigation, 1:15-mc-01394-ABJ (D.C.); Torres v. Wendy’s International, LLC, No. 6:16-cv-210 
(M.D. Fla.); Morrow v. Quest Diagnostics, Inc., No. 2:17-cv-0948 (Dist. NJ); In Re: Equifax, Inc. 
Customer Data Security Breach Litigation, 1:17-md-2800-TWT (N.D. Ga.); In re The Home 
Depot, Inc. Customer Data Security Data Breach Litigation, No. 1:14-md-02583-TWT (N.D. 
Ga.); In re Yahoo! Inc. Customer Data Sec. Breach Litig., 16-md-02752-LHK (N.D. Cal.); and 
Finerman v. Marriott Ownership Resorts, Inc., Case No.: 3:14-cv-1154-J-32MCR (M.D. Fla.).  

 
Patrick was selected as a Florida Super Lawyer Rising Star in 2019 in the field of Class 

Actions.  He is also active in speaking on privacy and class action topics, having spoken in June 
2018, at the NetDiligence Cyber Risk Summit on the topic of Unauthorized Use of Personal Data; 
in November 2018 at the American Association for Justice’s Advanced 30(b)(6) Seminar, on the 
topic of 30(b)(6) Depositions in in Data Breach Cases; and in January 2019 at HarrisMartin’s 
Marriott Data Breach Litigation Conference on that topics of damage models and settlements in 
data breach cases; and Rule 23(c)(4) classes at the Mass Torts Made Perfect conference.  

 
Mr. Barthle was admitted to the Florida Bar in 2012 and is also admitted to practice in the 

Middle District of Florida, the Southern District of Florida, and the District of Colorado.  
 
Francesca Kester. Ms. Kester was born and raised in Scranton, Pennsylvania. She 

attended Marywood University, where she graduated with a major in English Literature, and The 
Pennsylvania State University’s Dickinson School of Law, where she received her Juris Doctor 
degree in 2017. While at Dickinson, Ms. Kester competed in the American Bar Association’s 
National Appellate Advocacy Competition, where she was awarded the highest honor for her 
legal brief writing, and the Texas Young Lawyer’s National Trial Competition, where she 
finished as a regional finalist. Ms. Kester also served as Executive Chair of the Dickinson Law 
Moot Court Board, Founder of the Dickinson Law partnership with Big Brothers Big Sisters, and 
Student Director of the Bethesda Mission Men’s Shelter legal clinic.  At graduation, she was 
honored with the D. Arthur Magaziner Human Services Award for outstanding academic 
achievement and service to others, the Joseph T. McDonald Memorial Scholarship for excellence 
in trial advocacy, and the peer-selected Lee Popp Award for her devotion to the legal field.  
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Ms. Kester interned as a judicial clerk to United States Magistrate Judge Martin C. 

Carlson while in law school. After graduation, she served for two years as a law clerk to the 
Honorable James M. Munley in the United States District Court for the Middle District of 
Pennsylvania.  Ms. Kester is a member of the Lackawanna County Bar Association, the 
Pennsylvania Bar Association, the American Association for Justice, and Order of the Barristers. 
In 2018 and 2019, she served as the attorney advisor for her alma mater’s high school mock trial 
team, coaching them to a first place finish in the state and ninth in the nation. 

 
Ms. Kester is admitted to practice law in both Pennsylvania and Florida.  
 
Ra O. Amen. Mr. Amen was raised in both the California Bay Area and Massachusetts. 

In 2005, Ra graduated from Stanford University with a B.A. in Economics. After graduating, Ra 
worked as a Peace Corps volunteer in Morocco teaching English as a second language and 
business skills to local artisans. Before entering law school, Ra worked for several years in 
education and in business development for a mobile technology startup. In 2017, he obtained his 
Juris Doctor degree with Honors from Emory University School of Law. While at Emory Law, 
he was a Managing Editor of the Bankruptcy Developments Journal, interned at a consumer fraud 
law practice, and worked in-house with one of the globe’s leading metals companies assisting in 
a diverse array of legal issues ranging from corporate restructuring to international tax and 
contract disputes. Before joining Morgan & Morgan in 2020, Mr. Amen worked at one of the 
nation’s largest defense law firms in the nation where he specialized in representing clients in 
complex commercial, administrative, and ecclesiastical disputes. 

 
Ra speaks both English and Spanish, and is an avid guitar player. 
 
Ra was admitted to the Georgia Bar in 2017. 
 
David Reign. Mr. Reign is the former Assistant Special Agent in Charge of the Tampa FBI 

Field office, with nearly 25 years of investigative experience. He has investigated and managed 
some of the FBI’s most complex white-collar crime cases, with an emphasis on health care fraud, 
public corruption, and financial crimes. As Deputy Chief of the Enron Task Force, he led a team 
of investigators and analysts in the successful investigation and prosecution of several executives 
of the Enron Corporation. He received the Attorney General’s Award for Exceptional Service for 
his work on the Enron matter. 
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Founded in 1888, Wolf Haldenstein Adler Freeman & Herz LLP is a full service law 
firm specializing in complex litigation in federal and state courts nationwide.  The 
firm’s practice includes litigation, both hourly and contingent, in securities, antitrust, 
wage & hour, consumer fraud, false marketing, ERISA, and general and commercial 
matters, whistleblower, false claim, trust & estate, corporate investigation, and white 
collar matters, and FINRA arbitration.  The Firm has a particular specialty in complex 
class action and other representative litigation – including investor, shareholder, 
antitrust, ERISA, consumer, employee, and biotechnology matters – under both federal 
and state law.     

Wolf Haldenstein’s total practice approach distinguishes it from other firms.  Our 
longstanding tradition of a close attorney/client relationship ensures that each one of 
our clients receives prompt, individual attention and does not become lost in an 
institutional bureaucracy.  Our team approach is at the very heart of Wolf Haldenstein’s 
practice.  All of our lawyers are readily available to all of our clients and to each other.  
The result of this approach is that we provide our clients with an efficient legal team 
having the broad perspective, expertise and experience required for any matter at hand.  
We are thus able to provide our clients with cost effective and thorough counsel focused 
on our clients’ overall goals. 

 

 
270 MADISON AVENUE 
NEW YORK, NY 10016 

Telephone: 212-545-4600 
Telecopier: 212-686-0114 

www.whafh.com 
 

SYMPHONY TOWERS 
750 B STREET, SUITE 1820 

SAN DIEGO, CA 92101 
Telephone:  619-239-4599 
Telecopier: 619-234-4599 

 

111 West Jackson 
SUITE 1700 

CHICAGO, IL 60604 
Telephone: 312-984-0000 
Telecopier: 312-214-3110 
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THE FIRM  
Wolf Haldenstein has been recognized by state and federal courts throughout the 
country as being highly experienced in complex litigation, particularly with respect to 
securities, consumer, ERISA, FLSA and state overtime and expense deductions, and 
antitrust class actions and shareholder rights litigation.   

Among its colleagues in the plaintiffs’ bar, as well as among its adversaries in the 
defense bar, Wolf Haldenstein is known for the high ability of its attorneys, and the 
exceptionally high quality of its written and oral advocacy. 

The nature of the Firm’s activities in both individual and representative litigation is 
extremely broad.  In addition to a large case load of securities fraud and other investor 
class actions, Wolf Haldenstein has represented classes of corn and rice farmers in 
connection with the devaluation of their crops; canned tuna consumers for tuna 
companies’ violations of antitrust laws; merchants compelled to accept certain types of 
debit cards; insurance policyholders for insurance companies’ deceptive sales practices; 
victims of unlawful strip searches under the civil rights laws; and various cases 
involving violations of Internet users’ on-line privacy rights. 

The Firm’s experience in class action securities litigation, in particular public 
shareholder rights under state law and securities fraud claims arising under the federal 
securities laws and regulations is particularly extensive.  The Firm was one of the lead 
or other primary counsel in securities class action cases that have recouped billions of 
dollars on behalf of investor classes, in stockholder rights class actions that have 
resulted in billions of dollars in increased merger consideration to shareholder classes, 
and in derivative litigation that has recovered billions of dollars for corporations. 

Its pioneering efforts in difficult or unusual areas of securities or investor protection 
laws include: groundbreaking claims that have been successfully brought under the 
Investment Company Act of 1940 regarding fiduciary responsibilities of investment 
companies and their advisors toward their shareholders; claims under ERISA involving 
fiduciary duties of ERISA trustees who are also insiders in possession of adverse 
information regarding their fund’s primary stockholdings; the fiduciary duties of the 
directors of Delaware corporations in connection with change of control transactions; 
the early application of the fraud-on-the-market theory to claims against public 
accounting firms in connection with their audits of publicly traded corporations; and 
the application of federal securities class certification standards to state law claims often 
thought to be beyond the reach of class action treatment. 
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Judicial Commendations 

Wolf Haldenstein has repeatedly received favorable judicial recognition.  The following 
representative judicial comments over the past decade indicate the high regard in which 
the Firm is held: 

· In re Empire State Realty Trust, Inc. Investor Litig., No. 650607/2012  (Sup. Ct. 
N.Y. Co.) – On May 2, 2013, Justice O. Peter Sherwood praised the Firm in its 
role as chair of the committee of co-lead counsel as follows: "It is apparent to 
me, having presided over this case, that class counsel has performed in an 
excellent manner, and you have represented your clients quite well.  You 
should be complimented for that."  In awarding attorneys' fees, the 
Court stated that the fee was "intended to reward class counsel handsomely 
for the very good result achieved for the Class, assumption of the high risk of 
Plaintiffs prevailing and the efficiency of effort that resulted in the settlement 
of the case at an early stage without protracted motion practice."  May 17, 2013 
slip. op. at 5 (citations omitted). 

· Roberts v. Tishman Speyer, 13 N.Y.3d 270 (N.Y. 2009) – On April 9, 2013, Justice 
Richard B. Lowe III praised the Firm’s efforts as follows: “[W]hen you have 
challenging cases, the one thing you like to ask for is that the legal 
representation on both sides rise to that level.  Because when you have lawyers 
who are professionals, who are confident, who are experienced, each of you 
know that each side has a job to do [. . . .]  I want to tell you that I am very 
satisfied with your performance and with your, quite frankly, tenacity on both 
sides.  And it took six years, but look at the history of the litigation. There were 
two appeals all of the way to the Court of Appeals [. . . .]  And then look at the 
results.  I mean, there are dissents in the Court of Appeals, so that shows you 
the complexity of the issues that were presented in this litigation [. . . .]  [I]t 
shows you effort that went into this and the professionalism that was 
exhibited [. . . .]  So let me just again express my appreciation to both sides.” 

· K.J. Egleston L.P. v. Heartland Industrial Partners, et al., 2:06-13555 (E.D. Mich.) – 
where the Firm was Lead Counsel, Judge Rosen, at the June 7, 2010 final 
approval hearing, praised the Firm for doing “an outstanding job of 
representing [its] clients,” and further commented that “the conduct of all 
counsel in this case and the result they have achieved for all of the parties 
confirms that they deserve the national recognition they enjoy.” 
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· Klein, et al. v. Ryan Beck Holdings, Inc., et al., 06-cv-3460 (DAB) (S.D.N.Y. 2010) – 
where the Firm was Lead Counsel, Judge Deborah A. Batts described the 
Firm’s successful establishment of a settlement fund as follows: “[a] miracle 
that there is a settlement fund at all.”  Judge Batts continued: "As I said earlier, 
there is no question that the litigation is complex and of a large and, if you 
will, pioneering magnitude ..." (Emphasis added). 

· Parker Friedland v. Iridium World Communications, Ltd., 99-1002 (D.D.C.) – where 
the Firm was co-lead counsel, Judge Laughrey said (on October 16, 2008), “[a]ll 
of the attorneys in this case have done an outstanding job, and I really 
appreciate the quality of work that we had in our chambers as a result of this 
case.” 

· In re Dynamic Random Access Memory Antitrust Litigation, MDL-02-1486 (N.D. 
Cal.) – where the Firm was co-lead counsel, Judge Hamilton said (on August 
15, 2007), “I think I can conclude on the basis with my five years with you all, 
watching this litigation progress and seeing it wind to a conclusion, that the 
results are exceptional.  The percentages, as you have outlined them, do put 
this [case] in one of the upper categories of results of this kind of [antitrust] 
class action.  I am aware of the complexity . . . I thought that you all did an 
exceptionally good job of bringing to me only those matters that really 
required the Court’s attention.  You did an exceptionally good job at 
organizing and managing the case, assisting me in management of the case.  
There was excellent coordination between all the various different plaintiffs’ 
counsel with your group and the other groups that are part of this litigation. . . 
. So my conclusion is the case was well litigated by both sides, well managed 
as well by both sides.”    

· In re Comdisco Sec. Litigation, 01 C 2110 (N.D. Ill. July 14, 2005) – Judge Milton 
Shadur observed: “It has to be said . . . that the efforts that have been extended 
[by Wolf Haldenstein] on behalf of the plaintiff class in the face of these 
obstacles have been exemplary.  And in my view [Wolf Haldenstein] reflected 
the kind of professionalism that the critics of class actions . . . are never willing 
to recognize. . . . I really cannot speak too highly of the services rendered by 
class counsel in an extraordinary difficult situation.” 
 

· Good Morning to You Productions Corp. v. Warner/Chappell Music, Inc., No. CV 
13-04460-GHK (MRWx) (C.D. Cal., Aug. 16, 2016) – Judge George H. King 
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stated: "Not all, or perhaps even most, plaintiffs' class counsel could have 
litigated this case as successfully as did class counsel against such a fierce and 
exceptionally accomplished opponent." 
 

· Bokelman et al. v. FCH Enterprises, Inc., (Case No. 1:18-cv-209, D. Haw., May 3, 
2019):  Judge Robert J. Bryan said, “I’ve been impressed by the quality of the 
work you’ve done throughout here, and that is reflected, I think, in the fact 
that no one has objected to the settlement.”  

 
Recent Noteworthy Results 

 
Wolf Haldenstein’s performance in representative litigation has repeatedly resulted in 
favorable results for its clients.  The Firm has helped recover billions of dollars on 
behalf of its clients in the cases listed below.  Recent examples include the following:   

· On May 13, 2019, in Apple Inc. v. Pepper, No. 17-204, the Supreme Court 
affirmed a decision by the Ninth Circuit Court of Appeals holding that iPhone 
purchasers have standing to sue Apple for monopolizing the market for iPhone 
apps in this longstanding antitrust class action.  Wolf Haldenstein has been 
Lead Counsel for the plaintiffs since 2007. The case was commenced in federal 
district court in Oakland.  The Supreme Court’s decision clears the way for the 
plaintiffs to proceed on the merits of their claim.   

· On June 11, 2018, the United States Supreme Court issued a highly anticipated 
decision in China Agritech, Inc. v. Michael H. Resh, et al. Wolf Haldenstein 
represented the plaintiffs/respondents, having commenced the action on behalf 
of aggrieved shareholders of China Agritech after two prior cases had failed at 
the class certification stage.  

· In re Genetically Modified Rice Litigation, MDL 1811 (E.D. Mo.) - Wolf 
Haldenstein represented U.S. rice farmers in this landmark action against Bayer 
A.G. and its global affiliates, achieving a global recovery of $750 million.  The 
case arose from the contamination of the nation's long grain rice crop by 
Bayer's experimental and unapproved genetically modified Liberty Link rice.     

· Roberts v. Tishman Speyer, 13 N.Y.3d 270 (N.Y. 2009) - a class action brought on 
behalf of over 27,500 current and former tenants of New York City's iconic 
Stuyvesant Town and Peter Cooper Village housing complexes.  On April 9, 
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2013, Justice Richard B. Lowe III of the New York Supreme Court finally 
approved settlement of the action, which totals over $173 million, sets aside 
$68.75 million in damages, re-regulates the apartments at issue, and sets 
preferential rents for the units that will save tenants significant monies in the 
future.  The settlement also enables the tenants to retain an estimated $105 
million in rent savings they enjoyed between 2009 and 2012.  The settlement is 
by many magnitudes the largest tenant settlement in United States history. 

· In re Empire State Realty Trust, Inc. Investor Litig., Index No. 650607/2012 – The 
firm served as Chair of the Executive Committee of Co-Lead Counsel for the 
Plaintiffs in a class action settlement finally approved on May 2, 2013 that 
provides for the establishment of a $55 million settlement fund for investors, in 
addition to substantial tax deferral benefits estimated to be in excess of $100 
million. 

· American International Group Consolidated Derivative Litigation, Civil Action No. 
769-VCS (Del. Ch.) The Firm acted as co-lead counsel and the settlement 
addressed claims alleging that the D&O Defendants breached their fiduciary 
duties to the Company and otherwise committed wrongdoing to the detriment 
of AIG in connection with various allegedly fraudulent schemes during the 
1999-2005 time period. 

· In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income 
Security Act (ERISA) Litigation, Master File No. 09 MD 2058 (S.D.N.Y.) (firm was 
co-lead counsel in parallel derivative action pending in Delaware (In Re Bank of 
America Stockholder Derivative Litigation, C.A. No. 4307-CS (Del. Ch.)) (increase 
of settlement cash recovery from $20 million to $62.5 million). 

· The Investment Committee of the Manhattan and Bronx Service Transit Operating 
Authority Pension Plan v. JPMorgan Chase Bank, N.A., 1:09-cv-04408-SAS 
(S.D.N.Y.) (class recovered $150 million). 

· In re Tremont Sec. Law, State Law and Insurance Litig., No. 08-civ-11117 (TPG) 
(SDNY) (class recovered $100 million).  The firm was court-appointed co-lead 
counsel in the Insurance Action, 08 Civ. 557, and represented a class of persons 
who purchased or otherwise acquired Variable Universal Life (“VUL”) 
insurance policies or Deferred Variable Annuity (“DVA”) policies issued by 
Tremont International Insurance Limited or Argus International Life Bermuda 
Limited from May 10, 1994 - December 11, 2008 to the extent the investment 
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accounts of those policies were exposed to the massive Ponzi scheme 
orchestrated by Bernard L. Madoff through one or more Rye funds. 

· In re Initial Public Offering Securities Litigation, 21 MC 92 (SAS) (S.D.N.Y.) (class 
recovered $586 million).  Wolf Haldenstein served as Co-Lead Counsel of one 
of the largest securities fraud cases in history.  Despite the United States Court 
of Appeals for the Second Circuit’s decision to vacate the district court’s class 
certification decision, on remand, counsel for plaintiffs were able to press on to 
a settlement on April 1, 2009, ultimately recovering in excess of a half-billion 
dollars.      
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FIRM PRACTICE AREAS 
 

Class Action Litigation 
 

Wolf Haldenstein is a leader in class and derivative action litigation and is currently or 
has been the court-appointed lead counsel, co-lead counsel, or executive committee 
member in some of the largest and most significant class action and derivative action 
lawsuits in the United States.  For example, the class action Roberts v. Tishman Speyer, 13 
N.Y.3d 270 (N.Y. 2009) was recently described by a sitting member of the U.S. House of 
Representatives as the greatest legal victory for tenants in her lifetime.  In Roberts, the 
Firm obtained a victory in the New York Court of Appeals requiring the reregulation of 
thousands of apartment units in the Stuyvesant Town complex in Manhattan, New 
York.  Many of the firm’s other successful results are summarized within.       

Private Actions for Institutional Investors 
 

In addition to its vast class action practice, the Firm also regularly represents 
institutional clients such as public funds, investment funds, limited partnerships, and 
qualified institutional buyers in private actions.  The Firm has represented institutional 
clients in non-class federal and state actions concerning a variety of matters, including 
private placements, disputes with investment advisors, and disputes with corporate 
management.  

The Firm has also acted as special counsel to investors’ committees in efforts to assert 
and advance the investors’ interests without resorting to litigation.  For example, the 
Firm served as Counsel to the Courtyard by Marriott Limited Partners Committee for 
several years in its dealings with Host Marriott Corporation, and as Special Counsel to 
the Windsor Park Properties 7 and 8 limited partners to insure the fairness of their 
liquidation transactions. 

Antitrust Litigation 
 

Wolf Haldenstein is a leader in antitrust and competition litigation.  The Firm actively 
seeks to enforce the federal and state antitrust laws to protect and strengthen the rights 
and claims of businesses, organizations, Taft-Hartley funds, and consumers throughout 
the United States.  To that end, Wolf Haldenstein commences large, often complex, 
antitrust and trade regulation class actions and other cases that target some of the most 
powerful and well-funded corporate interests in the world.  Many of these interests 
exert strong influence over enforcement policy that is in the hands of elected officials, so 
that private enforcement provides the only true assurance that unfair and 
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anticompetitive conduct will be duly scrutinized for compliance with the law.  These 
cases frequently bring to light concealed, unlawful behavior such as price fixing, 
monopolization, market allocation, monopoly leveraging, essential facilities, tying 
arrangements, vertical restraints, exclusive dealing, and refusals to deal.  Wolf 
Haldenstein’s Antitrust Practice Group has successfully prosecuted numerous antitrust 
cases and aggressively advocates remedies and restitution for businesses and investors 
wronged by violations of the antitrust laws.  For example, in In re DRAM Antitrust 
Litigation, No. 02-cv-1486 (PJH) (N.D. Cal.) the firm successfully prosecuted an antitrust 
case resulting in a $315 million recovery.  Many of the firm’s successful results are 
summarized within.       

Wolf Haldenstein attorneys currently serve as lead counsel, co-lead counsel, or as 
executive committee members in some of the largest and most significant antitrust class 
action lawsuits.  The firm was most recently appointed lead counsel in the Salmon 
Antitrust Indirect Litigation pending in the U.S. District Court for the Southern District 
of Florida. 
 

Overtime and Compensation Class Actions 
 

Wolf Haldenstein is a leader class action litigation on behalf of employees who have not 
been paid overtime or other compensation they are entitled to receive, or have had 
improper deductions taken from their compensation.  These claims under the federal 
Fair Labor Standards Act and state labor laws allege improper failure to pay overtime 
and other wages, and improper deductions from compensation for various company 
expenses.  Wolf Haldenstein has served as lead or co-lead counsel, or other similar lead 
role, in some of the most significant overtime class actions pending in the United States, 
and has recovered hundreds of millions of dollars in recovered wages for its clients.  For 
example, in LaVoice v. Citigroup Global Markets, Inc., Case No. C 07-801 (CW) (N.D. Cal.)) 
a $108 million settlement was secured for the class.  Many of the firm’s other successful 
wage and hour results are summarized within.       

Other Substantial Recoveries In Class Action And Derivative Cases in 
Which Wolf Haldenstein Was Lead Counsel or Had Another 

Significant Role 
 

· In re Beacon Associates Litigation, Master File No. 09 Civ. 0777 (LBS) (S.D.N.Y.) 
($219 million settlement in this and related action). 
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· Roberts v. Tishman Speyer, No. 100956/2007 (Sup. Ct. N.Y. Cty.) ($173 Million 
settlement). 

· In re Mutual Fund Investment Litigation, MDL No. 1586 (D. Md.) (derivative 
counsel in consolidated cases against numerous mutual fund companies 
involved in market timing resulting in class/derivative settlements totaling 
more than $300 million). 

· Inland Western Securities Litigation, Case No. 07 C 6174 (N.D. Ill.) (settlement 
value of shares valued between $61.5 million and $90 million). 

· In re Direxion Shares ETF Trust, No. 09-Civ-8011 (KBF) (S.D.N.Y.) (class 
recovered $8 million). 

· In re BankAmerica Corp. Securities Litigation, MDL Docket No. 1264 (JFN) (E.D. 
Mo.) (class recovered $490 million). 

· In re Dynamic Random Access Memory Antitrust Litigation, (MD-02 1486 (N.D. 
Cal.) (class recovered $325 million). 

· In re MicroStrategy, Inc. Securities Litigation, Civ. No. 00-473-A (E.D. Va.) (class 
recovered $160 million in cash and securities). 

· Kurzweil v. Philip Morris Cos., 94 Civ. 2373, 94 Civ. 2546 (S.D.N.Y.) (securities 
fraud) (class recovered $116.5 million in cash). 

· In re Starlink Corn Products Liability Litigation, (N.D. Ill.) (class recovered $110 
million). 

· In Computer Associates 2002 Class Action Sec. Litigation, 2:02-CV-1226 (E.D.N.Y.) 
($130 million settlement in this and two related actions). 

· In re Sepracor Inc. Securities Litigation, Civ. No. 02-12338 (MEL) (D. Mass.) 
(classes recovered $52.5 million). 

· In re Transkaryotic Therapies, Inc., Securities Litigation, C.A. No. 03-10165-RWZ 
(D. Mass) (class recovered $50 million). 

· In re Iridium Securities Litigation, C.A. No. 99-1002 (D.D.C.) (class recovered $43 
million). 
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· In re J.P. Morgan Chase Securities Litigation, MDL No. 1783 (N.D. Ill.) (settlement 
providing for adoption of corporate governance principles relating to potential 
corporate transactions requiring shareholder approval).  

· LaVoice v. Citigroup Global Markets, Inc., Case No. C 07-801 (CW) (N.D. Cal.)) 
($108 million settlement). 

· Steinberg v. Morgan Stanley & Co., Inc., Case No. 06-cv-2628 (BEN) (S.D. Cal.) 
($50 million settlement). 

· Poole v. Merrill Lynch, Pierce, Fenner & Smith Inc., Case No. CV-06-1657 (D. Or.) 
($43.5 million settlement). 

· In re Wachovia Securities, LLC Wage and Hour Litigation, MDL No. 07-1807 DOC 
(C.D. Cal.) ($39 million settlement). 

· In re Wachovia Securities, LLC Wage and Hour Litigation (Prudential), MDL No. 
07-1807 DOC (C.D. Cal.) ($11 million settlement). 

· Basile v. A.G. Edwards, Inc., 08-CV-00338-JAH-RBB (S.D. Cal.) ($12 million 
settlement). 

· Miguel Garcia, et al. v. Lowe’s Home Center, Inc. et al. – Case No. GIC 841120 
(Barton) (Cal. Sup. Ct, San Diego) (co-lead, $1.65 million settlement w/ 
average class member recovery of $5,500, attorney fees and cost awarded 
separately). 

· Neil Weinstein, et al. v. MetLife, Inc., et al. – Case No. 3:06-cv-04444-SI (N.D.Cal) 
(co-lead, $7.4 million settlement).  

· Creighton v. Oppenheimer, Index No. 1:06 - cv - 04607 - BSJ - DCF (S.D.N.Y.) 
($2.3 million settlement). 

· Klein v. Ryan Beck, 06-CV-3460 (DAB)(S.D.N.Y.) ($1.3 million settlement).   

· In re American Pharmaceutical Partners, Inc. Shareholder Litigation, Consolidated 
C.A. No. 1823-N (Del. Ch. Ct.) ($14.3 million settlement). 

· Egleston v. Collins and Aikman Corp., 06-cv-13555 (E.D. Mich.) (class recovered 
$12 million).   
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· In re Merrill Lynch & Co., Inc. Global Technology Fund Securities Litigation, 02 CV 
7854 (JFK) (SDNY); and In re Merrill Lynch & Co., Inc. Focus Twenty Fund 
Securities Litigation, 02 CV 10221 (JFK) (SDNY) (class recovered $39 million in 
combined cases). 

· In re CNL Hotels & Resorts, Inc. Securities Litigation, No. 6:04-cv-1231 (Orl-31) 
(class recovered $35 million, and lawsuit also instrumental in $225 million 
benefit to corporation). 

· In re Cablevision Systems Corp. Shareholder Derivative Litigation, Master File No. 
06-CV-4130-DGT-AKT ($34.4 million recovery). 

· In re Monster Worldwide, Inc. Stock Option Derivative Litigation, Master File No. 
06cv4622 (S.D.N.Y.) ($32 million recovery and corporate governance reforms). 

· Berger v. Compaq Computer Corp., Docket No. 98-1148 (S.D. Tex.) (class 
recovered $29 million). 

· In re Arakis Energy Corporation Securities Litigation, 95 CV 3431 (E.D.N.Y.) (class 
recovered $24 million). 

· In re E.W. Blanche Holdings, Inc. Securities Litigation, Civ. No. 01-258 (D. Minn.) 
(class recovered $20 million). 

· In re Globalstar Securities Litigation, Case No. 01-CV-1748 (SHS) (S.D.N.Y.) (class 
recovered $20 million). 

· In re Luxottica Group S.p.A. Securities Litigation, No. CV 01-3285 (E.D.N.Y) (class 
recovered $18.25 million).  

· In re Musicmaker.com Securities Litigation, CV-00-2018 (C.D. Cal.) (class 
recovered $13.75 million). 

· In re Comdisco Securities Litigation, No. 01 C 2110 (MIS) (N.D. Ill.) (class 
recovered $13.75 million). 

· In re Acclaim Entertainment, Inc., Securities Litigation, C.A. No. 03-CV-1270 
(E.D.N.Y.) (class recovered $13.65 million). 
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· In re Concord EFS, Inc. Securities Litigation, No. 02-2097 (MA) (W.D. Tenn) (class 
recovered $13.25 million).   

· In re Bausch & Lomb, Inc. Securities Litigation, 01 Civ. 6190 (CJS) (W.D.N.Y.) 
(class recovered $12.5 million). 

· In re Allaire Corp. Securities Litigation, 00-11972 (D. Mass.) (class recovered $12 
million). 

· Bamboo Partners LLC v. Robert Mondavi Corp., No. 26-27170 (Cal. Sup. Ct.) (class 
recovered $10.8 million). 

· Curative Health Services Securities Litigation, 99-2074 (E.D.N.Y.) (class recovered 
$10.5 million). 

· City Partnership Co. v. Jones Intercable, 99 WM-1051 (D. Colo.) (class recovered 
$10.5 million). 

· In re Aquila, Inc., (ERISA Litigation), 04-865 (W.D. Mo.) ($10.5 million recovery 
for the class). 

· In re Tenfold Corporation Securities Litigation, 2:00-CV-652 (D. Utah) (class 
recovered $5.9 million). 

· In re Industrial Gas Antitrust Litigation, 80 C 3479 and related cases (N.D. Ill.) 
(class recovered $50 million). 

· In re Chor-Alkalai and Caustic Soda Antitrust Litigation, 86-5428 and related cases 
(E.D. Pa.) (class recovered $55 million). 

· In re Infant Formula Antitrust Litigation, MDL No. 878 (N.D. Fla.) (class 
recovered $126 million). 

· In re Brand Name Prescription Drugs Antitrust Litigation, No. 1:94-cv-00897, 
M.D.L. 997 (N.D. Ill.) (class recovered $715 million). 

· Landon v. Freel, M.D.L. No. 592 (S.D. Tex.) (class recovered $12 million). 

· Holloway v. Peat, Marwick, Mitchell & Co., No. 84 C 814 EU (N.D. Okla.) (class 
recovered $38 million). 
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· In re The Chubb Corp. Drought Insurance Litigation, C-1-88-644 (S.D. Ohio) 
(class recovered $100 million). 

· Wong v. Megafoods, Civ-94-1702 (D. Ariz.) (securities fraud) (class recovered 
$12.25 million). 

· In re Del Val Financial Corp. Securities Litigation, 92 Civ 4854 (S.D.N.Y.) (class 
recovered $11.5 million). 

· In re Home Shopping Network Shareholders Litigation, Consolidated Civil Action 
No. 12868, (Del. Ch. 1995) (class recovered $13 million). 

· In re Paine Webber Limited Partnerships Litigation, 94 Civ 8547 (S.D.N.Y.) (class 
recovered $200 million). 

· In re Bristol-Meyers Squibb Co. Securities Litigation, 92 Civ 4007 (S.D.N.Y.) (class 
recovered $19 million). 

· In re Spectrum Information Technologies Securities Litigation, CV 93-2245 
(E.D.N.Y.) (class recovered $13 million). 

· In re Chase Manhattan Securities Litigation, 90 Civ. 6092 (LJF) (S.D.N.Y.) (class 
recovered $17.5 million). 

· Prostic v. Xerox Corp., No. B-90-113 (EBB) (D. Conn.) (class recovered $9 
million). 

· Steiner v. Hercules, Civil Action No. 90-442-RRM (D. Del.) (class recovered $18 
million). 

· In re Ambase Securities Litigation, 90 Civ 2011 (S.D.N.Y.) (class recovered $14.6 
million). 

· In re Southmark Securities Litigation, CA No. 3-89-1402-D (N.D. Tex.) (class 
recovered $70 million). 

· Steiner v. Ideal Basic Industries, Inc., No. 86-M 456 (D. Colo. 1989) (securities 
fraud) (class recovered $18 million). 

· Tucson Electric Power Derivative Litigation, 2:89 Civ. 01274 TUC. ACM 
(corporation recovered $30 million). 
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· Alleco Stockholders Litigation, (Md. Cir. Ct. Pr. Georges County) (class recovered 
$16 million). 

· In re Revlon Group, Inc. Shareholders Litigation, No. 8362 (Del. Ch.) (class 
recovered $30 million). 

· In re Taft Broadcasting Company Shareholders Litigation, No. 8897 (Del. Ch.) (class 
recovered $20 million). 

· In re Southland Corp. Securities Litigation, No. 87-8834-K (N.D.Tex.) (class 
recovered $20 million). 

· In re Crocker Bank Securities Litigation, CA No. 7405 (Del. Ch.) (class recovered 
$30 million). 

· In re Warner Communications Securities Litigation, No. 82 Civ. 8288 (JFK) 
(S.D.N.Y.) (class recovered $17.5 million). 

· Joseph v. Shell Oil, CA No. 7450 (Del. Ch.) (securities fraud) (class recovered 
$200 million). 

· In re Flight Transportation Corp. Securities Litigation, Master Docket No. 4-82-874, 
MDL No. 517 (D. Minn.) (recovery of over $50 million). 

· In re Whittaker Corporation Securities Litigation, CA000817 (Cal. Super. Ct., Los 
Angeles County) (class recovered $18 million). 

· Naevus International, Inc. v. AT&T Corp., C.A. No. 602191/99 (N.Y. Sup. Ct.) 
(consumer fraud) (class recovered $40 million). 

· Sewell v. Sprint PCS Limited Partnership, C.A. No. 97-188027/CC 3879 (Cir. Ct. 
for Baltimore City) (consumer fraud) (class recovered $45.2 million). 

· In re Vytorin/Zetia Marketing, Sales Practices and Products Liability Litigation, 2:08-
cv-285 (D.N.J.) (class recovered $41.5 million). 

· Egleston v. Verizon, No. 104784/2011 (N.Y. Sup. Ct.) – Wolf Haldenstein 
represented a class of New York Verizon Centrex customers in an action 
against Verizon stemming from overbilling of certain charges.  The Firm 
secured a settlement with a total value to the Class of over $5 million, which 
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provided, among other things, each class member with full refunds of certain 
disputed charges, plus interest. 

· Zelouf Int’l Corp. v. Nahal Zelouf, Index No. 653652/2014 (Sup. Ct. N.Y. Co. 
2015).  In an important trial decision following an appraisal proceeding 
triggered by the freeze-out merger of a closely-held corporation, which also 
included shareholder derivative claims, Justice Kornreich of the New York 
Supreme Court refused to apply a discount for lack of marketability to the 
minority interest in the former corporation and found that the insiders stole 
more than $14 million dollars; the minority shareholder recovered over $9 
million.   

· Zelouf Int’l Corp. v. Zelouf, 45 Misc.3d 1205(A) (Sup. Ct. N.Y. Co., 2014).   The 
Court rejected application of a discount for lack of marketability and awarded 
a $10,031,438.28 judgment following an eleven day bench trial in the 
Commercial Division of the Supreme Court of the State of New York (New 
York County) on the value of a minority interest in a closely held corporation.   

· Thompson et al. v. Bethpage Federal Credit Union et al., No. 2:17-cv-00921-GRB 
(E.D.N.Y.) ($3.6 million settlement) 
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Representative Reported Opinions Since 1990 in Which Wolf 
Haldenstein Was Lead Counsel or Had Another Significant Role 

 
Federal Appellate and District Court Opinions 

 
· Apple Inc. v. Pepper, 139 S. Ct. 1514 (2019) 

· China Agritech, Inc. v. Resh, 138 S. Ct. 1800 (2018) 

· In re Packaged Seafood Prods. Antitrust Litig., 242 F. Supp. 3d 1033 (S.D. Cal. 
2017) 

· In re Packaged Seafood Prods. Antitrust Litig., 332 F.R.D. 308 (S.D. Cal. 2019) 

· DeFrees v. Kirkland, 2012 U.S. Dist. LEXIS 52780 (C.D. Cal. Apr. 11, 2012). 

· In re Beacon Associates Litig., 745 F. Supp. 2d 386 (S.D.N.Y. 2010); In re Beacon 
Associates Litig., 282 F.R.D. 315 (S.D.N.Y. 2012). 

· Messner v. Northshore University HealthSystem, 669 F.3d 802, No. 10-2514 (7th 
Cir. Jan. 13, 2012). 

· In re Text Message Antitrust Litigation, 630 F.3d, 622 (7th Cir. 2010). 

· In re Apple & ATTM Antitrust Litig., 2010 U.S. Dist. LEXIS 98270 (N.D. Cal. July 
8, 2010). 

· Freeland v. Iridium World Communications Ltd., 545 F.Supp.2d 59 (D.D.C. 2008). 

· In re Apple & AT&TM Antitrust Litig., 596 F. Supp. 2d 1288 (N.D. Cal. 2008). 

· Harzewski v. Guidant Corp., 489 F.3d 799 (7th Cir. 2007). 

· In re JP Morgan Chase & Co. Securities Litigation, No. 06 C 4674, 2007 U.S. Dist. 
LEXIS 93877 (N.D. Ill. Dec. 18, 2007). 

· Schoenbaum v. E.I. Dupont De Nemours and Co., 2007 WL 2768383 (E.D. Mo. 
Sept. 20, 2007). 

· Jeffries v. Pension Trust Fund, 99 Civ. 4174 (LMM), 2007 U.S. Dist. LEXIS 61454 
(S.D.N.Y. Aug. 20, 2007). 
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· Klein v. Ryan Beck, 06-Civ. 3460 (WCC), 2007 U.S. Dist. LEXIS 51465 (S.D.N.Y. 
July 13, 2007). 

· Cannon v. MBNA Corp. No. 05-429 GMS, 2007 U.S. Dist. LEXIS 48901 (D. Del. 
2007). 

· In re Aquila ERISA Litig., 237 F.R.D. 202 (W.D. Mo. 2006).  

· Smith v. Aon Corp., 238 F.R.D. 609 (N.D. Ill. 2006). 

· In re Sepracor Inc. Securities Litigation, 233 F.R.D. 52 (D. Mass. 2005). 

· In re Transkaryotic Therapies, Inc. Securities Litigation, No. 03-10165, 2005 U.S. 
Dist. LEXIS 29656 (D. Mass. Nov. 28, 2005). 

· In re Luxottica Group, S.p.A. Securities Litigation, 2005 U.S. Dist. LEXIS 9071 
(E.D.N.Y. May 12, 2005). 

· In re CNL Hotels & Resorts, Inc. Securities Litigation, 2005 U.S. Dist. LEXIS 38876, 
No. 6:04-cv-1231-Orl-31KRS (M.D. Fla. May 9, 2005). 

· Johnson v. Aegon USA, Inc., 1:01-CV-2617 (N.D. Ga. Sept. 20, 2004). 

· Freeland v. Iridium World Communications, Ltd., 99-1002 (D.D.C. Aug. 31, 2004). 

· In re Acclaim Entertainment, Inc. Securities Litigation, 03-CV-1270 (E.D.N.Y. June 
22, 2004). 

· In re Sepracor Inc. Securities Litigation, 308 F. Supp. 2d 20 (D. Mass. 2004). 

· In re Concord EFS, Inc. Securities Litigation, No. 02-2697 (W.D. Tenn. Jan. 7, 
2004). 

· In re Pharmatrak, Inc. Privacy Litig., 2003 U.S. App. LEXIS 8758 (1st Cir. May 9, 
2003). 

· In re Enterprise Mortgage Acceptance Co., LLC, Sec. Litig., 02-Civ. 10288 (SWK) 
(S.D.N.Y. Nov. 5, 2003). 

· In re PerkinElmer, Inc. Securities Litigation, 286 F. Supp. 2d 46 (D. Mass. 2003). 
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· In re Initial Public Offering Securities Litigation, 241 F. Supp. 2d 281 (S.D.N.Y. 
2003). 

· In re Comdisco Securities Litigation, No. 01 C 2110, 2003 U.S. Dist. LEXIS 5047 
(N.D. Ill. Mar. 31, 2003). 

· Berger v. Compaq Computer Corp., 257 F.3d 475 (2001), clarified, 279 F.3d 313 (5th 
Cir. 2002). 

· City Partnership Co. v. Cable TV Fund 14-B, 213 F.R.D. 576 (D. Colo. 2002). 

· In re Allaire Corporation Securities Litigation, Docket No. 00-11972 - WGY, 2002 
U.S. Dist. LEXIS 18143 (D. Mass., Sept. 27, 2002). 

· In re StarLink Corn Products Liability Litigation, 212 F.Supp.2d 828 (N.D. Ill. 
2002). 

· In re Bankamerica Corp. Securities Litigation, 263 F.3d 795 (8th Cir. 2001). 

· In re Comdisco Securities Litigation, 166 F.Supp.2d 1260 (N.D. Ill. 2001).   

· In re Crossroads Systems, Inc. Securities Litigation, Master File No. A-00-CA-457 
JN, 2001 U.S. Dist. LEXIS 14780 (W.D. Tx. Aug. 15, 2001). 

· In re MicroStrategy, Inc. Securities Litigation, 150 F. Supp. 2d 896 (E.D. Va. 2001). 

· Lindelow v. Hill, No. 00 C 3727, 2001 U.S. Dist. LEXIS 10301 (N.D. Ill. July 19, 
2001). 

· In re MicroStrategy, Inc. Securities Litigation, 148 F. Supp. 2d 654 (E.D. Va. 2001). 

· Jeffries v. Pension Trust Fund of the Pension, Hospitalization & Benefit Plan of the 
Electrical Industry, 172 F. Supp. 2d 389 (S.D.N.Y. 2001). 

· Carney v. Cambridge Technology Partners, Inc., 135 F. Supp. 2d 235 (D. Mass. 
2001). 

· Weltz v. Lee, 199 F.R.D. 129 (S.D.N.Y. 2001). 

· Schoers v. Pfizer, Inc., 00 Civ. 6121, 2001 U.S. Dist. LEXIS 511 (S.D.N.Y. Jan. 23, 
2001). 
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· Kurzweil v. Philip Morris Cos., 94 Civ. 2373 (MBM), 2001 U.S. Dist. LEXIS 83 
(S.D.N.Y. Jan. 9, 2001). 

· Goldberger v. Bear, Stearns & Co., 98 Civ. 8677 (JSM), 2000 U.S. Dist. LEXIS 18714 
(S.D.N.Y. Dec. 28, 2000). 

· In re Newell Rubbermaid, Inc., Securities Litigation, Case No. 99 C 6853, 2000 U.S. 
Dist. LEXIS 15190 (N.D. Ill. Oct. 2, 2000). 

· Stanley v. Safeskin Corp., Case No. 99 CV 454 BTM (LSP), 2000 U.S. Dist. LEXIS 
14100, Fed. Sec. L. Rep. (CCH) P91, 221 (S.D. Cal. Sept. 18, 2000). 

· In re MicroStrategy, Inc. Securities Litigation, 115 F. Supp. 2d 620 (E.D. Va. 2000). 

· In re USA Talks.com, Inc. Securities Litigation, 2000 U.S. Dist. LEXIS 14823, Fed. 
Sec. L. Rep. (CCH) P91, 231 (S.D. Cal. Sept. 14, 2000). 

· In re Sotheby’s Holdings, Inc. Securities Litigation, 00 CIV. 1041 (DLC), 2000 U.S. 
Dist. LEXIS 12504, Fed. Sec. L. Rep. (CCH) P91, 059 (S.D.N.Y. Aug. 31, 2000). 

· Dumont v. Charles Schwab & Co., Inc., Civil Action No. 99-2840 2000 U.S. Dist. 
LEXIS 10906 (E.D. La. July 21, 2000). 

· Berger v. Compaq Computer Corp., Civil Action No. H-98-1148, 2000 U.S. Dist. 
LEXIS 21424 (S.D. Tex. July 17, 2000). 

· In re BankAmerica Corp. Securities Litigation, 95 F. Supp. 2d 1044 (E.D. Mo. 2000). 

· In re Carnegie International Corp. Securities Litigation, 107 F. Supp. 2d 676 (D. 
Md. 2000). 

· Berger v. Compaq Computer Corp., Civil Action No. H-98-1148, 2000 U.S. Dist. 
LEXIS 21423 (S.D. Tex. Mar. 13, 2000). 

· In re Imperial Credit Industries Securities Litigation, CV 98-8842 SVW, 2000 U.S. 
Dist. LEXIS 2340 (C.D. Cal. Feb. 23, 2000). 

· Sturm v. Marriott Marquis Corp., 85 F. Supp. 2d 1356 (N.D. Ga. 2000). 

· In re Health Management Systems Securities Litigation, 82 F. Supp. 2d 227 
(S.D.N.Y. 2000). 
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· Dumont v. Charles Schwab & Co., Inc., Civil Action No. 99-2840, 2000 U.S. Dist. 
LEXIS 619 (E.D. La. Jan. 19, 2000). 

· In re MicroStrategy, Inc. Securities Litigation, 110 F. Supp. 2d 427 (E.D. Va. 2000). 

· In re BankAmerica Corp. Securities Litigation, 78 F. Supp. 2d 976 (E.D. Mo. 1999). 

· Kurzweil v. Philip Morris Cos., 94 Civ. 2373 (MBM), 1999 U.S. Dist. LEXIS 18378 
(S.D.N.Y. Nov. 24, 1999). 

· In re Nanophase Technologies Corp. Litigation, 98 C 3450, 1999 U.S. Dist. LEXIS 
16171 (N.D. Ill. Sept. 27, 1999). 

· In re Clearly Canadian Securities Litigation, File No. C-93-1037-VRW, 1999 U.S. 
Dist. LEXIS 14273 Cal. Sept. 7, 1999). 

· Yuan v. Bayard Drilling Technologies, Inc., 96 F. Supp. 2d 1259 (W.D. Okla. 1999). 

· In re Spyglass, Inc. Securities Litigation, No. 99 C 512, 1999 U.S. Dist. LEXIS 11382 
(N.D. Ill. July 20, 1999). 

· Carley Capital Group v. Deloitte & Touche, L.L.P., 1:97-CV-3183-TWT, 1999 U.S. 
Dist. LEXIS 11595 (N.D. Ga. June 30, 1999). 

· Blue Cross & Blue Shield of N.J., Inc. v. Philip Morris, Inc., 98 CV 3287, 1999 U.S. 
Dist. LEXIS 11363 (E.D.N.Y. June 1, 1999). 

· Carley Capital Group v. Deloitte & Touche, L.L.P., 1:97-CV-3183-TWT, 1999 U.S. 
Dist. LEXIS 1368, Fed. Sec. L. Rep. (CCH) P90, 429 (N.D. Ga. Jan. 19, 1999). 

· Longman v. Food Lion, Inc., 186 F.R.D. 331 (M.D.N.C. 1999). 

· Wright v. Ernst & Young LLP, 152 F.3d 169 (2d Cir. 1998). 

· Romine v. Compuserve Corp., 160 F.3d 337 (6th Cir. 1998). 

· Felzen v. Andreas, 134 F.3d 873 (7th Cir. 1998). 

· Walsingham v. Biocontrol Technology, Inc., 66 F. Supp. 2d 669 (W.D. Pa. 1998). 

· Sturm v. Marriott Marquis Corp., 26 F. Supp. 2d 1358 (N.D. Ga. 1998). 



                                                          
Page 23

· Carley Capital Group v. Deloitte & Touche, L.L.P., 27 F. Supp. 2d 1324 (N.D. Ga. 
1998). 

· In re MobileMedia Securities Litigation, 28 F.Supp.2d 901 (D.N.J. 1998). 

· Weikel v. Tower Semiconductor, Ltd., 183 F.R.D. 377 (D.N.J. 1998). 

· In re Health Management Systems Securities Litigation, 97 Civ. 1865 (HB), 1998 
U.S. Dist. LEXIS 8061 (S.D.N.Y. May 27, 1998). 

· In re Painewebber Ltd. Partnership Litigation, 999 F. Supp. 719 (S.D.N.Y. 1998). 

· Carley Capital Group v. Deloitte & Touche, L.L.P., 1:97-cv-3183-TWT, 1998 U.S. 
Dist. LEXIS 23222 (N.D. Ga. Feb. 10, 1998). 

· Brown v. Radica Games (In re Radica Games Securities Litigation), No. 96-17274, 
1997 U.S. App. LEXIS 32775 (9th Cir. Nov. 14, 1997). 

· Robbins v. Koger Properties, 116 F.3d 1441 (11th Cir. 1997). 

· In re TCW/DW North American Government Income Trust Securities Litigation, 95 
Civ. 0167 (PKL), 1997 U.S. Dist. LEXIS 18485 (S.D.N.Y. Nov. 20, 1997). 

· Wright v. Ernst & Young, LLP, 97 Civ. 2189 (SAS), 1997 U.S. Dist. LEXIS 13630 
(S.D.N.Y. Sept. 9, 1997). 

· Felzen v. Andreas, No. 95-2279, 1997 U.S. Dist. LEXIS 23646 (C.D. Ill. July 7, 
1997). 

· Felzen v. Andreas, No. 95-2279, 1997 U.S. Dist. LEXIS 23647 (C.D. Ill. July 7, 
1997). 

· A. Ronald Sirna, Jr., P.C. Profit Sharing Plan v. Prudential Securities, Inc., 964 F. 
Supp. 147 (S.D.N.Y. 1997). 

· Kurzweil v. Philip Morris Companies, 94 Civ. 2373 (MBM), 1997 U.S. Dist. LEXIS 
4451 (S.D.N.Y. April 8, 1997). 

· Bobrow v. Mobilmedia, Inc., Civil Action No. 96-4715, 1997 U.S. Dist. LEXIS 
23806 (D.N.J. March 31, 1997). 
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· Kalodner v. Michaels Stores, Inc., 172 F.R.D. 200 (N.D.Tex. 1997). 

· In re Painewebber Ltd. Partnerships Litigation, 171 F.R.D. 104 (S.D.N.Y. 1997). 

· A. Ronald Sirna, Jr., P.C. Profit Sharing Plan v. Prudential Securities, Inc., 95 Civ. 
8422 (LAK), 1997 U.S. Dist. LEXIS 1226 (S.D.N.Y. Feb. 7, 1997). 

· In re Painewebber Inc. Limited Partnerships Litigation, 94 F.3d 49 (2d Cir. 1996). 

· Glassman v. Computervision Corp., 90 F.3d 617 (1st Cir. 1996). 

· Alpern v. Utilicorp United, Inc., 84 F.3d 1525 (8th Cir. 1996). 

· Shaw v. Digital Equipment Corp., 82 F.3d 1194 (1st Cir. 1996). 

· Dresner Co. Profit Sharing Plan v. First Fidelity Bank, N.A., 95 Civ. 1924 (MBM), 
1996 U.S. Dist. LEXIS 17913 (S.D.N.Y. Dec. 3, 1996). 

· Simon v. American Power Conversion Corp., 945 F. Supp. 416 (D.R.I. 1996). 

· TII Industries, Inc., 96 Civ. 4412 (SAS), 1996 U.S. Dist. LEXIS 14466 (S.D.N.Y. 
Oct. 1, 1996). 

· In re TCW/DW North American Government Income Trust Securities Litigation, 941 
F. Supp. 326 (S.D.N.Y. Oct. 1, 1996). 

· In re Painewebber Ltd. Partnership Litigation, 94 Civ. 8547 (SHS), 1996 U.S. Dist. 
LEXIS 9195 (S.D.N.Y. June 28, 1996). 

· In re Tricord Systems, Inc., Securities Litigation, Civil No. 3-94-746, 1996 U.S. Dist. 
LEXIS 20943 (D. Minn. April 5, 1996). 

· In re Painewebber Limited Partnership Litigation, 94 Civ. 8547 (SHS), 1996 U.S. 
Dist. LEXIS 1265 (S.D.N.Y. Feb. 6, 1996). 

· Riley v. Simmons, 45 F.3d 764 (3d Cir. 1995). 

· Stepak v. Addison, 20 F.3d 398 (11th Cir. 1994). 

· Zitin v. Turley, [1991 Transfer Binder] Fed. Sec. L. Rep. (CCH) ¶ 96,123 (D. 
Ariz. June 20, 1994). 
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· In re Southeast Hotel Properties Limited Partnership Investor Litigation, 151 F.R.D. 
597 (W.D.N.C. 1993). 

· County of Suffolk v. Long Island Lighting Co., 907 F.2d 1295 (2d Cir. 1990). 
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Notable State Court Opinions 
 

· McWilliams v. City of Long Beach, 56 Cal. 4th 613 (2013). 

· Roberts v. Tishman Speyer, 89 A.D.3d 444 (N.Y. App. Div. 1st Dep't 2011). 

· Roberts v. Tishman Speyer, 13 N.Y.3d 270 (N.Y. 2009). 

· Ardon v. City of Los Angeles, 52 Cal. 4th 241 (2011). 

· In re Tyson Foods, Inc., Consolidated Shareholder Litigation, 919 A.2d 563 (Del. Ch. 
2007). 

· Naevus Int’l v. AT&T Corp., 283 A.D.2d 171, 724 N.Y.S.2d 721 (2001). 

· Paramount Communications, Inc. v. QVC Network, Inc., 637 A.2d 34 (Del. Super. 
Ct. 1994). 

· In re Western National Corp. Shareholders Litigation, Consolidated C.A. No. 
15927, 2000 Del. Ch. LEXIS 82 (May 22, 2000). 

· In re Cencom Cable Income Partners, L.P. Litigation, C.A. No. 14634, 2000 Del. Ch. 
LEXIS 90 (May 5, 2000). 

· In re Cencom Cable Income Partners, L.P. Litigation, Consolidated C.A. No. 14634, 
2000 Del. Ch. LEXIS 10 (Jan. 27, 2000). 

· In re Marriott Hotels Properties II Limited Partnership Unitholders Litigation, 
Consolidated C.A. No. 14961, 2000 Del. Ch. LEXIS 17 (Jan. 24, 2000). 

· Romig v. Jefferson-Pilot Life Insurance Company, 132 N.C. App. 682, 513 S.E.2d 
598 (Ct. App. 1999), aff’d, 351 N.C. 349, 524 S.E.2d 804 (N.C. 2000). 

· Wallace v. Wood, 752 A.2d 1175 (Del. Ch. 1999). 

· Greenwald v. Batterson, C.A. No. 16475, 1999 Del. Ch. LEXIS 158 (July 26, 1999). 

· Brown v. Perrette, Civil Action No. 13531, 1999 Del. Ch. LEXIS 92 (May 18, 
1999). 

· In re Cencom Cable Income Partners, L.P. Litigation, C.A. No. 14634, 1997 Del. Ch. 
LEXIS 146 (Oct. 15, 1997). 
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· In re Marriott Hotel Properties II Limited Partnership Unitholders Litigation, 
Consolidated C.A. No. 14961, 1997 Del. Ch. LEXIS 128 (Sept. 17, 1997). 

· In re Cheyenne Software Shareholders Litigation, Consolidated C.A. No. 14941, 
1996 Del. Ch. LEXIS 142 (Nov. 7, 1996). 

· Seinfeld v. Robinson, 246 A.D.2d 291, 676 N.Y.S.2d 579 (N.Y. 1998). 

· Werner v. Alexander, 130 N.C. App. 435, 502 S.E.2d 897 (N.C. Ct. App. 1998). 
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ATTORNEY BIOGRAPHIES 
 

The qualifications of the attorneys in the Wolf Haldenstein Litigation Group are set 
forth below and are followed by descriptions of some of the Firm’s attorneys who 
normally practice outside the Litigation Group who contribute significantly to the class 
action practice from time to time. 

Partners 
 

MARK C. RIFKIN: admitted: New York; Pennsylvania; New Jersey; U.S. Supreme 
Court; U.S. Courts of Appeals for the Second, Third, Fifth, and D.C. Circuits; U.S. 
District Courts for the Southern and Eastern Districts of New York, the Eastern and 
Western Districts of Pennsylvania, the District of New Jersey, the Eastern District of 
Wisconsin and the Western District of Michigan. Education: Princeton University (A.B. 
1982); Villanova University School of Law (J.D. 1985). Contributor, Packel & Poulin, 
Pennsylvania Evidence (1987). 
 
A highly experienced securities class action and shareholder rights litigator, Mr. Rifkin 
has recovered hundreds of millions of dollars for victims of corporate fraud and abuse 
in federal and state litigation across the country. Since 1990, Mr. Rifkin has served as 
lead counsel, co-lead counsel, or trial counsel in many class and derivative actions in 
securities, intellectual property, antitrust, insurance, consumer and mass tort litigation 
throughout the country.  
 
Unique among his peers in the class action practice, Mr. Rifkin has extensive trial 
experience. Over the past thirty years, Mr. Rifkin has tried many complex commercial 
actions in federal and state courts across the country in class and derivative actions, 
including In re National Media Corp. Derivative Litig., C.A. 90-7574 (E.D. Pa.), Upp v. 
Mellon Bank, N.A., C.A. No. 91-5229 (E.D. Pa.), where the verdict awarded more than 
$60 million in damages to the Class (later reversed on appeal, 997 F.2d 1039 (3d Cir. 
1993)), and In re AST Research Securities Litigation, No. 94-1370 SVW (C.D. Cal.), as well 
as a number of commercial matters for individual clients, including Zelouf Int’l Corp. v. 
Zelouf, Index No. 653652/2013 (N.Y. Sup. Ct. 2015), in which he obtained a $10 million 
judgment for his client. 
 
Mr. Rifkin also has extensive appellate experience. Over thirty years, Mr. Rifkin has 
argued dozens of appeals on behalf of appellants and appellees in several federal 
appellate courts, and in the highest appellate courts in New York, Pennsylvania, New 
Jersey, and Delaware. 
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Mr. Rifkin has earned the AV®-Preeminent rating by Martindale-Hubbell® for more 
than 20 years, and has been selected for inclusion in the New York Metro 
SuperLawyers® listing since 2010. In 2014, Mr. Rifkin was named a “Titan of the 
Plaintiff’s Bar” by Law360®.   
 
In 2015, Mr. Rifkin received worldwide acclaim for his role as lead counsel for the class 
in Good Morning To You Productions Corp. v. Warner/Chappell Music, Inc., No. CV 13-
04460-GHK (MRWx), in federal court in Los Angeles, successfully challenging the 
copyright to “Happy Birthday to You,” the world’s most famous song.  In recognition of 
his historic victory, Mr. Rifkin was named a Trailblazer in Intellectual Property by the 
National Law Journal in 2016.  In 2018, Mr. Rifkin led a team of lawyers from Wolf 
Haldenstein who represented the plaintiffs in We Shall Overcome Foundation, et al. v. The 
Richmond Organization, Inc., et al., No. 16-cv-02725-DLC (S.D.N.Y.), which successfully 
challenged the copyright to “We Shall Overcome,” called the “most powerful song of 
the 20th century” by the Librarian of Congress. 
 
Mr. Rifkin lectures frequently to business and professional organizations on a variety of 
securities, shareholder, intellectual property, and corporate governance matters. Mr. 
Rifkin is a guest lecturer to graduate and undergraduate economics and finance 
students on corporate governance and financial disclosure topics. He also serves as a 
moot court judge for the A.B.A. and New York University Law School.  Mr. Rifkin 
appears frequently in print and broadcast media on diverse law-related topics in 
corporate, securities, intellectual property, antitrust, regulatory, and enforcement 
matters. 
 
BETSY C. MANIFOLD:  admitted:  Wisconsin; New York; California; U.S. District Courts 
for the Western District of Wisconsin, Eastern and Southern Districts of New York, and 
Northern, Central and Southern Districts of California.  Education:  Elmira College; 
Middlebury College (B.A., cum laude, 1980); Marquette University (J.D., 1986); New 
York University. Thomas More Scholar. Recipient, American Jurisprudence Award in 
Agency. Member: The Association of the Bar of the City of New York.  Languages: 
French.  

Ms. Manifold served as co-lead counsel in the following cases to recovery on behalf of 
employees: Miguel Garcia, et al. v. Lowe’s Home Center, Inc. et al. – Case No. GIC 841120 
(Barton) (Cal. Sup. Ct, San Diego) ($1.65 million settlement w/ average class member 
recovery of $5,500, attorney fees and cost awarded separately) and Neil Weinstein, et al. 
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v. MetLife, Inc., et al. – Case No. 3:06-cv-04444-SI (N.D. Cal) ($7.4 million settlement).   
Ms. Manifold also served as co-lead counsel in the following derivative actions: In re 
Atmel Corporation Derivative Litigation, Master File No. CV 06-4592-JF (N.D. Cal.) ($9.65 
million payment to Atmel) and In re Silicon Storage Technology Inc. Derivative Litig., Case 
No. C 06-04310 JF (N.D. Cal.) (cash payment and re-pricing of options with a total value 
of $5.45 million).  Ms. Manifold also worked as lead counsel on the following class 
action:  Lewis v. American Spectrum Realty, Case No. 01 CC 00394, Cal. Sup. Ct (Orange 
County) ($6.5 million settlement).  

BENJAMIN Y. KAUFMAN: admitted: New York.  Education: Yeshiva University, B.A.; 
Benjamin N. Cardozo School of Law, Yeshiva University, J.D.  Mr. Kaufman focuses on 
class actions on behalf of defrauded investors and consumers.  Mr. Kaufman’s 
successful securities litigations include In re Deutsche Telekom AG Securities Litigation, 
No. 00-9475 (S.D.N.Y.), a complex international securities litigation requiring 
evidentiary discovery in both the United States and Europe, which settled for $120 
million.  Mr. Kaufman was also part of the team that recovered $46 million for investors 
in In re Asia Pulp & Paper Securities Litigation, No. 01-7351 (S.D.N.Y.); and $43.1 million, 
with contributions of $20 million, $14.85 million and $8.25 million from Motorola, the 
individual defendants, and defendant underwriters respectively, in Freeland v. Iridium 
World Communications, Ltd. 

Mr. Kaufman’s outstanding representative results in derivative and transactional 
litigations include: In re Trump Hotels Shareholder Derivative Litigation (Trump personally 
contributed some of his holdings; the company increased the number of directors on its 
board, and certain future transactions had to be reviewed by a special committee); 
Southwest Airlines Derivative Litigation (Carbon County Employee Retirement System v. Kelly 
(Dist. Ct. Dallas Cnty., Tex.)) (a derivative matter that resulted in significant reforms to 
the air carrier’s corporate governance and safety and maintenance practices and 
procedures for the benefit of Southwest and its shareholders). 

He argued the appeal in In re Comverse Technology, Inc. Derivative Litig., 56 A.D.3d 49 (1st 
Dep’t 2008) which led to the seminal New York Appellate Division opinion which 
clarified the standards of demand futility, and held that a board of directors loses the 
protection of the business judgment rule where there is evidence of self-dealing and 
poor judgment by the directors; and In re Topps Company, Inc. Shareholders Litigation 
which resulted in a 2007 decision which vindicated the rights of shareholders under the 
rules of comity and doctrine of forum non conveniens and to pursue claims in the most 
relevant forum notwithstanding the fact that jurisdiction might exist as well in the state 
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of incorporation.  Mr. Kaufman has also lectured and taught in the subjects of corporate 
governance as well as transactional and derivative litigation. 

In addition, Mr. Kaufman represents many corporate clients in complex commercial 
matters, including Puckett v. Sony Music Entertainment, No. 108802/98 (Sup. Ct. N.Y. 
Cnty. 2002) (a complex copyright royalty class action); Shropshire v. Sony Music 
Entertainment, No. 06-3252 (S.D.N.Y.), and The Youngbloods v. BMG Music, No. 07-2394 
(S.D.N.Y.); and Mich II Holdings LLC v. Schron, No. 600736/10 (Sup. Ct. N.Y. Cnty.) 
(represented certain defendants in connection with real estate dispute and successfully 
litigated motion to dismiss all claims against those defendants; he continues to 
represent those clients’ interests in several related litigations in New York and 
Delaware).  Mr. Kaufman has also represented clients in arbitrations and litigation 
involving oppressed minority shareholders in closely held corporations. 

Prior to joining Wolf Haldenstein, and prior to joining Milberg in August of 1998, Mr. 
Kaufman was a Court Attorney for the New York State Supreme Court, New York 
County (1988-1990) and Principal Law Clerk to Justice Herman Cahn of the Commercial 
Division of the New York State Supreme Court, New York County (1990-1998). 

Mr. Kaufman is an active member of the Commercial and Federal Litigation Section of 
the New York State Bar Association, the International Association of Jewish Lawyers 
and Jurists and the Jewish Lawyers Guild.  He has also lectured on corporate 
governance issues to institutional investor conferences across the United States and 
abroad.  Mr. Kaufman is a member of the Board of Trustees of the Hebrew Academy of 
the Five Towns and Rockaways. 

THOMAS H. BURT: admitted: New York; U.S. District Courts for the Southern and 
Eastern Districts of New York, Eastern District of Michigan.  Education: American 
University (B.A. 1993); New York University (J.D. 1997).  Articles Editor with New York 
University Review of Law and Social Change.  Mr. Burt is a litigator with a practice 
concentrated in securities class actions and complex commercial litigation. After 
practicing criminal defense with noted defense lawyer Jack T. Litman for three years, he 
joined Wolf Haldenstein, where he has worked on such notable cases as In re Initial 
Public Offering Securities Litigation, No. 21 MC 92 (SAS) (S.D.N.Y.) (a novel and sweeping 
amalgamation of over 300 class actions  which resulted in a recovery of $586 million); In 
re MicroStrategy Securities Litigation, No. 00-473-A (E.D. Va.) (recovery of $192 million); 
In re DRAM Antitrust Litigation, No. 02-cv-1486 (PJH) (N.D. Cal.) (antitrust case 
resulting in $315 million recovery); In re Computer Associates 2002 Class Action Securities 
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Litigation, No. 02-cv-1226 (TCP) (E.D.N.Y.)(settled, together with a related fraud case, 
for over $133 million); K.J. Egleston L.P. v. Heartland Industrial Partners, et al., 2:06-13555 
(E.D. Mich.) (recovery included personal assets from former Reagan Administration 
budget director David A. Stockman); and Parker Friedland v. Iridium World 
Communications, Ltd., 99-1002 (D.D.C.)(recovery of $43.1 million).  Mr. Burt has spoken 
on several occasions to investor and activist groups regarding the intersection of 
litigation and corporate social responsibility.  Mr. Burt writes and speaks on both 
securities and antitrust litigation topics.  He has served as a board member and officer 
of the St. Andrew’s Society of the State of New York, New York’s oldest charity.   
 
RACHELE R. BYRD: admitted: California; U.S. District Courts for the Southern, 
Northern, Central and Eastern Districts of California; U.S. Court of Appeals for the 
Ninth Circuit.  Education:  Point Loma Nazarene College (B.A., 1994); University of 
California, Hastings College of the Law (J.D., 1997).  Member: State Bar of California.  
Former Deputy Alternate Public Defender for the County of San Diego.  Ms. Byrd is 
located in the firm’s San Diego office. She practices corporate derivative and class action 
litigation including securities, consumer, antitrust, employment and general corporate 
and business litigation.  Ms. Byrd has played a significant role in litigating numerous 
class and derivative actions, including In re Apple & AT&TM Antitrust Litigation, Master 
File No. C 07-05152 JW (N.D. Cal.) (antitrust class action against Apple Inc. and AT&T 
Mobility LLC regarding aftermarkets for iPhone wireless service and applications); 
Ardon v. City of Los Angeles (2011) 52 Cal.4th 241 (challenging the City of Los Angeles’ 
telephone users tax on behalf of the City’s taxpayers); McWilliams v. City of Long Beach, 
2013 Cal. LEXIS 3510, Cal. Supreme Ct. No. S202037 (April 25, 2013) (challenging the 
City of Long Beach’s telephone users tax on behalf of the City’s taxpayers); DeFrees, et al. 
v. Kirkland, et al., No. CV 11-04272 GAF(SPx) (C.D. Cal.) (shareholder derivative action); 
Bamboo Partners LLC, et al. v. Robert Mondavi Corp., et al. (shareholder class action that 
settled for $10.8 million in 2007);  and Lewis, et al. v. American Spectrum Realty, Inc., et al., 
(shareholder class action that settled for $6.5 million in 2004). 

 
MATTHEW M. GUINEY:  admitted: New York; U.S. District Courts for the Southern and 
Eastern District of New York.  Education: The College of William & Mary (B.A. in 
Government and Economics 1998); Georgetown University Law Center (J.D. 2002).  Mr. 
Guiney’s primary areas of practice are securities class actions under the Securities Act of 
1933 and the Exchange Act of 1934, complex commercial litigation, Employee Retirement 
Income Security Act (ERISA) actions on behalf of plan participants, Fair Labor Standards 
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Act of 1938 actions concerning overtime payment, and fiduciary duty actions under 
various state laws. Mr. Guiney has helped recover hundreds of millions of dollars for 
victims of corporate fraud and abuse in federal and state litigation across the country.  
Some of Mr. Guiney’s notable results on behalf of investors include: Mallozzi v. 
Industrial Enterprises of America, Inc. et al., 1:07-cv-10321-DLC (S.D.N.Y.) ($3.4 million 
settlement on behalf of shareholders); In re Luxottica Group S.p.A. Securities Litigation, 
No. CV 01-3285 (JBW) (MDG) (E.D.N.Y.) ($18.5 million settlement on behalf of 
shareholders); In re MBNA Corp. ERISA Litigation, Master Docket No. 05-429 (GMS), (D. 
Del) ($4.5 million settlement on behalf of plan participants).  Recent publications 
include: Citigroup and Judicial Immunity in ERISA: An Emerging Trend?, Compensation 
and Benefits Review, Vol. 42, No. 3, 172-78 (May/June 2010) (with Mark C. Rifkin); Case 
of the Moenchies: Moench Provision Expansion, Employment Law360/Securities Law360 
Newswires, Guest Column (June 2, 2010) (with Mark C. Rifkin). 

MALCOLM T. BROWN: admitted: United States District Courts for the Southern and 
Eastern Districts of New York, District of New Jersey and Eastern District of 
Pennsylvania; United States Court of Appeals for the Second Circuit. Education: 
University of Pennsylvania (B.A., Political Science 1988) and Rutgers University School 
of Law (J.D. 1994).  Mr. Brown’s primary areas of practice are securities, derivative, 
M&A litigation and consumer class actions.  Recent notable decisions include: Johnson v. 
Ford Motor Co., 309 F.R.D. 226 (S.D. W. Va. 2015); Thomas v. Ford Motor Co., 2014 U.S. 
Dist. LEXIS 43268 (D.S.C. Mar. 31, 2014); In re Merkin Sec. Litig., 2015 U.S. Dist. LEXIS 
178084 (S.D.N.Y. Aug. 24, 2015).  Prior to joining Wolf Haldenstein, Mr. Brown was a 
business litigation attorney who represented financial institutions, corporations and 
partnerships and advised clients on business disputes, reorganizations, dissolutions and 
insurance coverage matters.  Notable decisions include: Garment v. Zoeller, 2001 U.S. 
Dist. LEXIS 20736 (S.D.N.Y. June 19, 2001), aff’d 2002 U.S. App. LEXIS 9966 (2d Cir. May 
24, 2002); Bainton v. Baran, 731 N.Y.S.2d 161 (1st Dep’t 2001). 
 
 

Special Counsel 
 

JUSTICE HERMAN CAHN: admitted: New York. Education: Harvard Law School and a 
B.A. from City College of the City University of New York.  Justice Herman Cahn was 
first elected as Judge of the Civil Court of the City of New York in 1976.  He 
subsequently served as an Acting Justice of the Supreme Court from 1980 until 1992, 
when he was elected to the Supreme Court.  Throughout his decades on the bench, he 
principally handled civil cases, with the exception of 1981 until 1987, when he presided 
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over criminal matters.  Justice Cahn was instrumental in the creation of, and a founding 
Justice in, the Commercial Division within the New York State Supreme Court.  He 
served as a Justice of the Commercial Division from its inception in 1993. 

Among his most notable recent cases are the consolidated cases stemming from the Bear 
Stearns merger with JP Morgan (In re Bear Stearns Litigation); litigation regarding the 
America’s Cup Yacht Race (Golden Gate Yacht Club v. Société Nautique de Genève); 
litigation stemming from the attempt to enjoin the construction of the new Yankee 
Stadium (Save Our Parks v. City of New York); and the consolidated state cases regarding 
the rebuilding of the World Trade Center site (World Trade Center Properties v. Alliance 
Insurance; Port Authority v. Alliance Insurance). 

Justice Cahn is a member of the Council on Judicial Administration of the Association 
of the Bar of the City of New York.  He has also recently been appointed to the 
Character and Fitness Committee of the Appellate Division, First Department.  He is on 
the Register of Mediators for the United States Bankruptcy Court, Southern and 
Eastern Districts of New York. 

Before ascending the bench, Justice Cahn practiced law in Manhattan.  He was first 
admitted to the New York bar in 1956.  He is admitted to practice in numerous courts, 
including the New York State courts, the Southern District of New York and the United 
States Supreme Court. 

ROBERT ALTCHILER: admitted: New York; Connecticut. Education: State University of 
New York at Albany (B.S., 1985); George Washington University Law School (J.D., 
1988).  Mr. Altchiler heads the firm’s White Collar and Investigations practice group. 
 Robert’s practice focuses primarily in the areas of White Collar criminal investigations, 
corporate investigations, litigation, tax and general corporate counseling. Robert has 
successfully defended individuals and corporations in a wide array of multifaceted 
investigations in areas such as mortgage fraud, securities fraud, tax fraud, prevailing 
wage, money laundering, Bank Secrecy Act, embezzlement, bank and wire fraud, theft 
of trade secrets, criminal copyright infringement, criminal anti-counterfeiting, Foreign 
Corrupt Practices Act (FCPA), International Traffic In Arms Regulations (ITAR), 
racketeering, continuing criminal enterprises, and circumvention of trade restrictions, 
among  many others. Robert also specializes in non-criminal investigations related to 
various topics, including finding money allegedly being hidden by individuals, 
ascertaining the identities of individuals actually involved in corporate matters (when a 
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client believes those identities are being concealed), and running undercover “sting” 
operations as part of civil and commercial litigation support. 
 
Robert conducts corporate investigations and, when appropriate, when the client 
instructs, refers the results to law enforcement for prosecution. In one recent example, a 
corporate CEO came to learn assets and materials were being diverted by employees, 
and that the corporation was “bleeding” money as a result. The CEO needed assistance 
in ascertaining the identities and extent of involvement of the wrongdoers, as well as 
the level of theft involved. Robert directed a corporate investigation that revealed the 
nature of the problem. He then referred the investigation to federal authorities, which 
arrested the wrongdoers and prosecuted them. The wrongdoers were convicted. In 
addition, the amount of the theft was included in a court ordered restitution judgment 
and the corporation will be repaid in full. 

In 1988, Robert started his legal career as a prosecutor in New York City. As a 
prosecutor, in addition to trying several dozen serious cases, ranging from murder to 
fraud to narcotics violations, he also ran wiretap and grand jury investigations 
involving money laundering and other financial crimes, as well as a wiretap and 
investigation concerning a plot to assassinate a prominent NYC judge. 

In addition to his practice, Robert has been an adjunct law professor at Pace University 
Law School since 1998, where he teaches trial advocacy. Robert has also been a featured 
participant and lecturer at Cardozo Law School’s acclaimed Intensive Trial Advocacy 
Program in New York City, and has also taught at Yale Law School. Robert’s trial 
advocacy teaching requires him to constantly integrate new developments in 
communication theory and trial techniques into his pedagogical methods. Given the 
changing way students (and prospective jurors) communicate and digest information 
(via Twitter, Instagram and Snapchat, for example) Robert is able to adapt his teaching 
to the needs of his students. By actively participating in the mock trials and by 
frequently demonstrating methods, he is able to continually adapt his own 
communication skills and integrate cutting-edge developments into his own practice. 

Robert graduated from the George Washington University Law School, and graduated 
with honors from the Business School at the State University of New York at Albany in 
1985. He is also a 1996 graduate of the National Criminal Defense College and a 1997 
graduate of the National Institute for Trial Advocacy’s Harvard Teacher Training 
Program. In 2014, Robert was asked to teach at the prestigious EATES Program at 
Stetson University Law School, a program designed to teach trial advocacy professors 
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how to better teach their students. Robert has also made dozens of television 
appearances on Fox, Court TV, and Tru TV, providing legal commentary on televised 
trials, and participating in discussions related to pertinent issues. 

 

Of Counsel 

DANIEL W. KRASNER:  admitted:  New York; Supreme Court of the United States; U.S. 
Courts of Appeals for the Second, Third, Fourth, Sixth, Eighth, Ninth, Tenth, and 
Eleventh Circuits; U.S. District Courts for the Southern and Eastern Districts of New 
York, Central District of Illinois, and Northern District of Michigan.  Education: Yale 
Law School (LL.B., 1965); Yeshiva College (B.A., 1962).  Mr. Krasner is of counsel at 
Wolf Haldenstein.  He began practicing law with Abraham L. Pomerantz, generally 
credited as the "Dean of the Class Action Bar."  He founded the Class Litigation Group 
at Wolf Haldenstein in 1976. 

Mr. Krasner received judicial praise for his class action acumen as early as 1978.  See, 
e.g., Shapiro v. Consolidated Edison Co., [1978 Transfer Binder] Fed. Sec. L. Rep. (CCH) & 
96,364 at 93,252 (S.D.N.Y. 1978) (“in the Court’s opinion the reputation, skill and 
expertise of . . .  [Mr.] Krasner, considerably enhanced the probability of obtaining as 
large a cash settlement as was obtained”); Steiner v. BOC Financial Corp., [1980 Transfer 
Binder] Fed. Sec. L. Rep. (CCH) & 97,656, at 98,491.4, (S.D.N.Y. 1980) (“This Court has 
previously recognized the high quality of work of plaintiffs’ lead counsel, Mr. 
Krasner”).  The New York Law Journal referred to Mr. Krasner as one of the “top rank 
plaintiffs’ counsel” in the securities and class action fields.  In connection with a failed 
1989 management buyout of United Airlines, Mr. Krasner testified before Congress. 

More recently, Mr. Krasner has been one of the lead attorneys for plaintiffs in some of 
the leading Federal multidistrict cases in the United States, including the IPO Litigation 
in the Southern District of New York, the Mutual Fund Market Timing Litigation in the 
District of Maryland, and several Madoff-related litigations pending in the Southern 
District of New York.  Mr. Krasner has also been lead attorney in several precedent-
setting shareholder actions in Delaware Chancery Court and the New York Court of 
Appeals, including American International Group, Inc. v. Greenberg, 965 A.2d 763 (Del. Ch. 
2009) and the companion certified appeal, Kirschner v. KPMG LLP, Nos. 151, 152, 2010 
N.Y. LEXIS 2959 (N.Y. Oct. 21, 2010); Teachers' Retirement System of Louisiana and City of 
New Orleans Employees' Retirement System, derivatively on behalf of nominal defendant 
American International Group, Inc., v. PricewaterhouseCoopers LLP, No. 152 (New York, 
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October 21, 2010); In re CNX Gas Corp. S'holders Litig., C.A. No. 5377-VCL, 2010 Del. Ch. 
LEXIS 119 (Del. Ch., May 25, 2010); In re CNX Gas Corp. S'holders Litig., C.A. No. 5377-
VCL, 2010 Del. Ch. LEXIS 139, (Del. Ch. July 5, 2010), appeal refused, 2010 Del. LEXIS 
324, 2010 WL 2690402 (Del. 2010). 

Mr. Krasner has lectured at the Practicing Law Institute; Rutgers Graduate School of 
Business; Federal Bar Council; Association of the Bar of the City of New York; Rockland 
County, New York State, and American Bar Associations; Federal Bar Council, and 
before numerous other bar, industry, and investor groups. 

PETER C. HARRAR:  admitted; New York; United States Court of Appeals for the 
Fourth Circuit and the United States District Courts for the Southern and Eastern 
Districts of New York.  Education: Columbia Law School (J.D. 1984); Princeton 
University, Phi Beta Kappa, magna cum laude.  Mr. Harrar is of counsel at the firm and 
has extensive experience in complex securities and commercial litigation on behalf of 
individual and institutional clients. 

He has represented investment funds, hedge funds, insurance companies and other 
institutional investors in a variety of individual actions, class actions and disputes 
involving mortgage-backed securities and derivative instruments. Examples include In 
re EMAC Securities Litigation, a fraud case concerning private placements of securitized 
loan pools, and Steed Finance LDC v. LASER Advisors, Inc., a hybrid individual and class 
action concerning the mispricing of swaptions. 

Over the years, Mr. Harrar has also served as lead or co-lead counsel in numerous 
securities class and derivative actions throughout the country, recovering hundreds of 
millions of dollars on behalf of aggrieved investors and corporations. Recent examples 
are some of the largest recoveries achieved in resolution of derivative actions, including 
American International Group Consolidated Derivative Litigation) ($90 million), and Bank of 
America/Merrill Derivative Litigation ($62.5 million). 

JEFFREY G. SMITH:  admitted:  New York; California; Supreme Court of the United 
States; U.S. Courts of Appeals for the Second, Third, Fourth, Fifth, Sixth, Seventh, 
Eighth and Ninth Circuits; U.S. Tax Court; U.S. District Courts for the Southern and 
Eastern Districts of New York, Southern,  Central and Northern Districts of California 
and the Districts of Colorado and Nebraska.  Education: Woodrow Wilson School of 
Public and International Affairs, Princeton University (M.P.A., 1977); Yale Law School 
(J.D., 1978); Vassar College (A.B., cum laude generali, 1974).  At Yale Law School, Mr. 
Smith was a teaching assistant for the Trial Practice course and a student supervisor in 
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the Legal Services Organization, a clinical program.  Member: The Association of the 
Bar of the City of New York; New York State and American (Section on Litigation) Bar 
Associations; State Bar of California (Member: Litigation Section); American Association 
for Justice.  Mr. Smith has frequently lectured on corporate governance issues to 
professional groups of Fund trustees and investment advisors as well as to graduate 
and undergraduate business student groups, and has regularly served as a moot court 
judge for the A.B.A. and at New York University Law School.  Mr. Smith has substantial 
experience in complex civil litigation, including class and derivative actions, tender 
offer, merger, and takeover litigation.  Mr. Smith is rated “AV” by Martindale Hubble 
and, since its inception in 2006, has been selected as among the top 5% of attorneys in 
the New York City metropolitan area chosen to be included in the Super Lawyers 
Magazine. 

ANITA B. KARTALOPOULOS: admitted: New York.  Education: University of Toledo, 
B.A.; Seton Hall University, (J.D., 1982).  Ms. Kartalopoulos, a former member of 
Milberg LLP, litigates claims in the areas of securities fraud, derivative litigation, and 
mergers and acquisitions.  She focuses her practice on lead plaintiff litigation, as well as 
breach of fiduciary and transactional litigation.  She works closely with the institutional 
investor clients, including trustees of public and private funds, throughout the U.S. 
providing counsel on asset recovery, fiduciary education, and risk management. 

Ms. Kartalopoulos has extensive experience in litigating complex securities cases 
including In re Sears, Roebuck & Co. Securities Litigation ($215 million settlement), In re 
Chiron Corp. Securities Litigation ($30 million settlement), and others.  Ms. Kartalopoulos 
has also achieved noteworthy results including improved corporate governance and 
disclosures as well as increased share value in recent litigations including in In re Topps 
Co. Shareholder Litigation, In re Anheuser-Busch Cos. Shareholders Litigation, In re Net Logic, 
In re Smith International, In re L-3 Communication Holdings, Inc., In re Republic Services, 
Derivative Litigation, and many others. 

Prior to entering private practice, Ms. Kartalopoulos served in senior regulatory 
positions involving insurance and health in the State of New Jersey, including serving 
as Deputy Commissioner of Insurance, for Life and Health; Director of Legal and 
Regulatory Affairs (Department of Health); and Executive Director of the New Jersey 
State Real Estate Commission.  She managed the New Jersey Insurance Department's 
Multi-State Task Force investigating the sales practices of the Prudential Insurance 
Company, which resulted in a $50 million fine against Prudential and a $4 billion 
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recovery for policyholders.  She also served on the Board of Directors of MBL Insurance 
Company as a rehabilitator and managed litigation on behalf of the company. 

Ms. Kartalopoulos is a regular speaker at numerous conferences focused on fiduciary 
education, ethics, and U.S. securities litigation, including the  Investment Education 
Symposium, the Institutional Investor European Pensions Symposium, the Canadian 
Hedge Funds Investment Roundtable, the New York Hedge Funds Roundtable, and the 
AEDBF (Association Europeenne de Droit Bancaire et Financier), FPPTA Trustee School, 
GAPPT, MATTER, LATEC.   She also speaks regularly on the complex legal 
environment that institutional investors face when addressing losses due to securities 
fraud as well as their proactive and reactive alternatives. 

Ms. Kartalopoulos has co-authored “Deterring Executive Compensation Excesses: 
Regulatory Weaknesses, Litigation Strengths” (03/05, NY, NY), and “Vintage Wine in 
New Bottles: The Curious Evolution of the Concept of Loss Causation” (11/05, NY, NY). 

Ms. Kartalopoulos is admitted to the bar of the State of New Jersey, the U.S. Courts of 
Appeals for the Federal and Third Circuits. 

KATE MCGUIRE: admitted: New York; U.S. District Courts for the Southern and 
Eastern Districts of New York.  Education: University of California at Santa Cruz (B.A. 
1995), Georgetown University Law Center (J.D., 1998); Member: Georgetown Immigration 
Law Journal. 

Ms. McGuire has extensive experience prosecuting complex litigation.  Her work 
encompasses consumer and data protection class actions, securities class and derivative 
shareholder cases and nationwide antitrust suits.   

She is a member of the Firm’s Consumer Protection practice group and, in that context, 
has worked intensively to protect classes of consumers under a range of state and 
federal laws. Recently, she served as a member of the co-lead counsel team in Simerlein 
et al. v. Toyota Motor Corporation et al., 3:17-CV-01021-VAB (D. Conn.), representing more 
than a million owners of Sienna minivans in litigation that settled for class-wide 
benefits valued at between $30 and $40 million.  Presently, she serves on a team 
representing plaintiffs in multi-district litigation against Fisher-Price and Mattel, 
relating to Rock ‘n Play infant sleepers which are alleged to be dangerous and 
misleadingly marketed. She has also served as a member of the firm’s lead or co-
counsel teams in other consumer protection cases, including litigation based upon 



                                                          
Page 40

allegations of misrepresentations and omissions concerning the purported safety of 
electronic cigarettes.  

Ms. McGuire has also represented plaintiffs with respect to the protection of their civil 
rights.  For example, she represented a blind plaintiff in a suit under the Americans 
with Disability Act against a major trading online trading company, and represented a 
group of minority business owners in federal civil rights litigation concerning disparate 
treatment which settled for significant governance therapeutics. 

GLORIA KUI MELWANI: admitted: New York, New Jersey, United States District 
Courts for the Southern and Eastern Districts of New York, District of New Jersey. 
Education: New York University (B.M., Piano Performance, 2000); Benjamin N. Cardozo 
School of Law (J.D., 2005), where she served as a Notes Editor on the Cardozo Public 
Law, Policy and Ethics Journal. Ms. Melwani’s primary areas of focus are securities, 
stockholder derivative litigation, M&A litigation, and consumer litigation. 

In 2018, Ms. Melwani represented the plaintiffs in We Shall Overcome Foundation, et al. v. 
The Richmond Organization, Inc., et al., No. 16-cv-02725-DLC (S.D.N.Y.), which 
successfully challenged the copyright to “We Shall Overcome,” called the “most 
powerful song of the 20th century” by the Librarian of Congress. 
 
LYDIA KEANEY REYNOLDS: admitted: New York, U.S. District Courts for the Southern 
and Eastern Districts of New York and the Northern and Central Districts of Illinois.  
Education:  Temple University (B.A. magna cum laude, Phi Beta Kappa, English, 2004); 
University of Pennsylvania Law School (J.D. 2007), where she was a Production Editor 
of the University of Pennsylvania Journal of Constitutional Law.  Prior to joining Wolf 
Haldenstein, Ms. Reynolds was an associate at SNR Denton US LLP, n/k/a Dentons. 

Ms. Reynolds has substantial experience litigating complex class actions in a variety of 
practice areas, including consumer fraud and securities litigation. 

Ms. Reynolds joined Wolf Haldenstein as an associate in 2011.  In 2015, she left Wolf 
Haldenstein to serve as an Assistant Attorney General in the Consumer Frauds and 
Protection Bureau of the Office of the New York Attorney General, and returned to the 
Firm in 2017.  As an Assistant Attorney General, Ms. Reynolds investigated and 
litigated actions against financial services corporations and manufacturers and retailers 
who engaged in unfair or deceptive practices.   
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As an attorney at Wolf Haldenstein, Ms. Reynolds represented the plaintiffs in In re 
Empire State Realty Trust, Inc. Investor Litig., No. 650607/2012 (N.Y. Sup. Ct.), arising out 
of the historic IPO of the Empire State Building and other properties and resulting in a 
$55 million recovery for the original investors.  Ms. Reynolds also has significant 
experience litigating consumer fraud actions, including Milman v. Thermos LLC, No. 
1:13-cv-7750 (N.D. Ill.), a consumer fraud action alleging that Thermos bottles 
advertised as leak-proof were not, resulting in a settlement of over $1 million in cash 
and products for consumers.  

CARL MALMSTROM: admitted: Illinois; Minnesota; United States Court of Appeals for 
the Seventh Circuit; Northern and Southern Districts of Illinois; Northern District of 
Indiana; District of Minnesota; Eastern District of Missouri; Western District of New 
York. Education: University of Chicago (A.B., Biological Sciences, 1999; A.M., Social 
Sciences, 2001); The University of Hawai’i at Manoa (M.A., Anthropology, 2004); Loyola 
University Chicago School of Law (J.D., 2007).  Prior to joining the firm, Mr. Malmstrom 
worked for the City of Chicago Department of Law in the Municipal Prosecutions 
Division; he is a member of the Chicago Bar Association.  Mr. Malmstrom has 
substantial experience litigating complex class actions in several practice areas, 
including antitrust, consumer fraud, and data security.  Representative cases in which 
he has represented plaintiffs include Bokelman et al. v. FCH Enterprises, Inc., Case No. 
1:18-cv-209 (D. Haw.), involving customers of Zippy’s Restaurants in Hawaii whose 
personal data was stolen by hackers, In re: Experian Data Breach Litigation, Case No. 8:15-
cv-1592 (C.D. Cal.); Freeman-Hargis v. Taxi Affiliation Services, LLC, Case No. 2016-CH-
02519 (Cir. Ct. Cook Cty.), involving customers of several taxi services in Chicago who 
were unlawfully charged fees for using credit cards in taxis. 

 

Associates 
 

KEVIN COOPER: admitted: New York; New Jersey; U.S. District Courts for the Southern 
District of New York and the District of New Jersey. Education: Fordham University 
(B.A., Legal and Policy Studies, 2011); Brooklyn Law School (J.D., 2014), where he 
served as an Associate Managing Editor on the Brooklyn Journal of Corporate, Financial 
& Commercial Law and as a Barry L. Zaretsky Fellow in Commercial and Bankruptcy 
Law.  Mr. Cooper’s primary areas of focus are securities, derivative and M&A litigation. 

BRITTANY N. DEJONG: admitted: California; U.S. District Courts for the Southern, 
Northern, Central and Eastern Districts of California.  Education: University of Phoenix 
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(B.S. 2005); Golden Gate University, School of Law (J.D. 2008), Graduated with Highest 
Honors, Editor – Law Review, Merit Scholarship Recipient, Member: State Bar of 
California. Prior to joining Wolf Haldenstein, Ms. DeJong was an associate at a boutique 
trial firm in San Francisco where her practice focused on multiparty litigation involving 
catastrophic property damage.  Prior to entering private practice, Ms. DeJong worked as 
a Research Attorney for the Honorable Peter Busch in the Law & Motion Department at 
the San Francisco Superior Court.  Additionally, while in law school, Ms. DeJong 
externed for the Honorable Susan Illston of the Northern District of California and the 
U.S. Securities and Exchange Commission.  

PATRICK DONOVAN: admitted: New York; U.S. District Courts for the Southern and 
Eastern Districts of New York; United States Court of Appeals for the Ninth Circuit.  
Education: Iona College (B.A., Business Management, 2007); St. John's University School 
of Law (J.D. 2011).  Mr. Donovan’s primary areas of focus are securities, derivative and 
M&A litigation.   

MARISA LIVESAY: admitted: California; United States District Courts for the Southern, 
Central and Northern District of California; Ninth Circuit.  Education: University of 
Arizona (B.A., History & Spanish, 1999); University California Los Angeles Law School 
(J.D. 2002). 

 

PARAPROFESSIONALS 
 

GREGORY STONE:  Education: University of Pennsylvania (B.S., Economics, 1979); 
University of California, Los Angeles (MBA, 1983). Mr. Stone is the Firm’s Director of 
Case and Financial Analysis. He assists partners and associates in identifying and 
researching potential federal class action securities, derivative litigation and merger & 
acquisition (M&A) litigation. Mr. Stone has worked with leading securities class action 
firms in an analytical and investigative role for over 18 year throughout the United 
States, and has an extensive professional background in the accounting and investment 
professions. He plays a key role in new case development, including performing 
investigations into potential securities fraud class actions, derivative and other 
corporate governance related actions. By using a broad spectrum of financial news and 
legal industry research tools, Mr. Stone analyzes information that helps identify and 
support the theories behind the firm’s litigation efforts.  
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Non-Discrimination Policies 
 

Wolf Haldenstein does not discriminate or tolerate harassment against any employee or 
applicant because of race, creed, color, national origin, sex, age, disability, marital 
status, sexual orientation, or alienage or citizenship status and designs its hiring 
practices to ensure that minority group members and women are afforded equal 
employment opportunities without discrimination.  The Firm is in compliance with all 
applicable Federal, State, County, and City equal employment opportunity laws. 

Wolf Haldenstein is proud of its long history of support for the rights of, and 
employment opportunities for, women, the disadvantaged, and minority group 
persons, including the participation in civil rights and voter registration activities in the 
South in the early 1960s by partners of the Firm; the part-time employment of 
disadvantaged youth through various public school programs; the varied pro bono 
activities performed by many of the Firm’s lawyers; the employment of many women 
and minority group persons in various capacities at the Firm, including at the partner 
level; the hiring of ex-offenders in supported job training programs; and the use of 
minority and women-owned businesses to provide services and supplies to the Firm. 
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FIRM RESUME 
 
 
 
 
 
 
 
 
 
 
 
 
 
110 Laurel St. 
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FIRM OVERVIEW 
 

Founded in 1947, San Diego based firm of Casey Gerry Schenk Francavilla Blatt & 
Penfield, LLP “CaseyGerry” is one of the oldest plaintiffs’ law firms in California 
and is nationally recognized. Our firm focuses on complex civil litigation, with an 
emphasis on consumer protection, class actions, product defect, pharmaceutical 
and serious personal injury matters. Our attorneys have held numerous 
leadership roles in coordinated cases at both the state and federal level. We have 
prosecuted a variety of consumer fraud, unfair business practices, TCPA, product 
defect, and other complex mass torts and class action matters. We have litigated 
cases against companies such as Volkswagen, Exxon, Sony, Toyota, General 
Motors, AT&T, Mitsubishi, Apple, Bank of America, American Express, Honda, 
Discover Financial Services, and Yahoo!, among others. 

 
Casey Gerry represented then Lt. Gov. Gray Davis in his private attorney general 
action against the tobacco industry. We were successful in obtaining a settlement 
of over $25 billion for the citizens of California, and also took part in successfully 
resolving other similar tobacco cases in other states. Our firm also was part of the 
trial team and played a leadership role in the Exxon Valdez litigation, which 
resulted in a $5 billion verdict. 

 
The firm has extensive experience in class action, mass tort and other  
complex litigation and firm members have recently served on court-
appointed leadership committees, including cases against the NFL, 
Volkswagen, Audi, Yahoo!, Wells Fargo and Chrysler. 

 
The firm's experienced lawyers have earned numerous local, regional and 
national accolades and awards bestowed for professional success. Our lawyers 
have been president of, or currently hold, leadership positions and longtime 
affiliations with the California State Bar Association, American Association for 
Justice (AAJ, formerly known as American Trial Lawyers Association “ATLA”), 
Consumer Attorneys of California, Consumer Attorneys of San Diego (CASD), 
San Diego County Bar Association, Lawyers Club of San Diego, California Women 
Lawyers, North County Bar Association, Korean American Bar Association San 
Diego, South Asian Bar Association of San Diego, and Tom Homann LGBT Law 
Association. Our partners have been elected to such prestigious organizations as 
the American Board of Trial Advocates and the International Academy of Trial 
Lawyers International Society of Barristers. Four partners have served as 
president of the Consumer Attorneys of San Diego. Five of the firm’s partners are 
members of the American Board of Trial Advocates (ABOTA), and partner 
Frederick Schenk currently serves as Vice President of the executive board of the 
San Diego chapter of ABOTA. 
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CASEYGERRY ATTORNEYS  
 
 

David S. Casey, Jr. 
 

David S. Casey, Jr. is the senior partner of CaseyGerry, the firm that his father 
founded in 1947. He began his career as a prosecutor and has handled over 70 
jury trials during the course of his over forty-year legal career. He is a past 
president of the Association of Trial Lawyers of America (now the American 
Association for Justice), Consumer Attorneys of California, Western Trial 
Lawyers Association, and San Diego Trial Lawyers Association (now Consumer 
Attorneys of San Diego). 

 
Mr. Casey is a proven leader nationwide. During his tenure as president of ATLA 
(now AAJ), which at the time was an organization of approximately 60,000 
lawyers nationwide, he was one of a small group of people who proposed the 
Victims Compensation Fund for victims of the unprecedented terrorist attacks of 
September 11, 2001. Thereafter, AAJ formed Trial Lawyers Care (TLC) to 
coordinate what would become one of the largest pro bono programs in history. 
TLC helped 1,739 eligible claimants from 35 states and 11 countries, and the 
recovery to these claimants exceeded $2 billion dollars. 

 
Mr. Casey is also a leader in the state of California. He undertook a lead role in 
California on behalf of then Lieutenant Governor Gray Davis in his private 
attorney general action against the Tobacco Industry, instigated when the state of 
California declined to participate in the litigation with other states’ Attorney 
Generals. This litigation involved multiple billion-dollar companies, who had 
been involved in litigation over the effects of tobacco use for decades. Mr. Casey 
was involved in extensive negotiations in Washington, DC, and proposed 
legislation. After Gov. Davis’ election as Governor of California, a global 
settlement resulted in the resolution of all claims. 

 
During the course of his career, Mr. Casey has represented American POWs in 
litigation for having been treated as slave laborers during World War II and his 
firm was co-counsel in the Exxon Valdez Oil Spill litigation. He also represented 
Honda dealers in one of the most massive fraud schemes on Honda dealers in the 
history of the United States. 
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Most recently, Mr. Casey was appointed to serve on the Plaintiffs’ Steering 
Committee for In re: Volkswagen “Clean Diesel” Marketing, Sales Practices, and 
Products Liability Litigation, in which he represents the interests of 
approximately 500,000 owners and lessees of Volkswagen diesel vehicles in the 
third largest car recall in history. He also currently serves on the PSC for In re: 
National Football League Players’ Concussion Injury Litigation, representing 
the interests of thousands of former NFL players and In re: Chrysler-Dodge-Jeep 
Ecodiesel Marketing, Sales Practices, and Product Liability Litigation. 

 
David S. Casey, Jr., has been recognized over the past two years by the Los 
Angeles Daily Journal as one of the top 25 Plaintiff’s Attorneys in the State of 
California. Having opted out of the class action, he currently represents the 
family of Junior Seau against the NFL in the national head injury litigation, as 
well as representing the family of Tony Gwynn for the wrongful death resulting 
from his use of smokeless tobacco. 

 
Mr. Casey continues to serve the legal community currently as the Lawyer 
Representative for the United States District Court, Southern District of 
California and as a current board member for the Ninth Judicial Circuit 
Historical Society. He is honored to have been inducted into the San Diego 
Consumer Attorneys Hall of Fame. He is also a member of such prestigious, 
invitation-only, organizations, such as the International Academy of Trial 
Lawyers, International Society of Barristers and American Board of Trial 
Advocates. 

 
Gayle M. Blatt 

 

Heading the firm’s complex litigation practice group, Ms. Blatt concentrates her 
practice on consumer class actions, data breach cases, and pharmaceutical and 
medical device cases. She joined CaseyGerry more than 30 years ago, and has 
become well known for representing injured clients and consumers in a wide 
range of high profile, multi-million-dollar cases. 

 
Ms. Blatt has been appointed to the Plaintiffs’ Executive Committees in In re:  
ZF- TRW Airbag Control Units Products Liability Litigation;  In re: Intel Corp. 
CPU Marketing, Sales Practices and Products Liability Litigation, MDL 2828, 
In re: Apple Inc. Device Performance Litigation, and to the five-member PEC 
overseeing the class action litigation related to the massive Yahoo data breaches. 
She also serves on a committee in the consolidated data breach class action 
Adkins v. Facebook, Inc. She also currently serves as Co-Liaison Counsel in In 
re: Incretin Mimetics Product Liability Litigation, and her previous roles as 
liaison counsel in prominent cases include In re: Sony Gaming Networks and 
Customer Data Security Breach Litigation and In re: Hydroxycut Marketing 
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and Sales Practices Litigation. 
 
Ms. Blatt has received three Outstanding Trial Lawyer awards from the Consumer 
Attorneys of San Diego and has been named to San Diego’s Top 25 Female 
Attorneys and the Top 10 San Diego Lawyers for 2019 and 2020 by San Diego 
Super Lawyers. Ms. Blatt was named one of San Diego’s Best Attorneys of 2019 by 
San Diego Daily Metro and one of San Diego’s most influential women of 2018 by 
the San Diego Daily Transcript,  one of the Top 50 Influential Professionals, San 
Diego Daily Transcript 2019  and named one of the Top 500 Influential Business 
Leaders, San Diego Business Journal 2019.  She was named one of the 2019 and 
2020 Lawdragon 500 Leading Plaintiff Consumer Lawyers and Ms. Blatt is listed 
annually in Best Lawyers. 

 
For ten years, Ms. Blatt served on the Board of Director of the Consumer Attorneys 
of San Diego and served as President of the organization in 2007. As President, she 
was honored as Trial Lawyer Association Chapter President of the Year by 
Consumer Attorneys of California. She received a President’s Award from 
Consumer Attorneys of San Diego.  Ms. Blatt currently serves on the Board of 
Trustees for her alma mater, California Western School of Law. She also serves on 
the board of the Tom Homann Law Association Foundation and is currently serving 
as the President of the San Diego County Bar Foundation.  
 

Frederick Schenk 
 

Mr. Schenk is a tenacious litigator and CaseyGerry partner for decades and 
concentrates his practice on products liability, serious personal injury, and 
asbestos law. In fact, Frederick, who has been with CaseyGerry for more than 30 
years, achieved the largest verdict ever in San Diego against an asbestos 
manufacturer – Owens Corning Fiberglass – obtaining a $2.4 million verdict in 
punitive damages as well as economic losses. 

 
In addition, he is a specialist in auto collision litigation and co-author of the 
LexisNexis California Automobile Litigation Handbook. Over the years, Schenk 
has received numerous awards and honors for his work – including recognition 
as an Outstanding Trial Lawyer from the Consumer Attorneys of San Diego, and 
twice recognized by Best Lawyers as San Diego’s Trial Lawyer of the Year in the 
area of mass torts and class actions. He has remained active in both community 
and professional groups, and finds tremendous gratification in his work as an 
attorney, especially when he provided services to the families of the victims of 
9/11 via Trial Lawyers Care, the largest pro bono program in the history of 
American jurisprudence. 

 
Mr. Schenk received numerous awards, including San Diego County Bar 
Association’s Community Service Award and Consumer Attorneys of San Diego’s 
Outstanding Trial Lawyer Award. He serves on the Board of Governors for the 
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American Association for Justice and is a member of the Board of Directors for 
the San Diego Chapter of American Board of Trial Advocates. 

 
He is past president of the San Diego County Fair board, and California Governor 
Jerry Brown re-appointed him to another four-year term on the board, which 
oversees all activities at the Del Mar Fairgrounds. 

 

Jeremy Robinson 
 

Mr. Robinson, known for his analytical and perceptive approach, is Chair of 
CaseyGerry’s Motion and Appellate Practice. A long time CaseyGerry attorney, he 
is dedicated and extremely knowledgeable about all facets of the law, and works 
with every attorney in the firm on key legal issues, motions, civil writs and 
appeals. 

 
Mr. Robinson is one of CaseyGerry’s chief analysts and strategists in the complex 
litigation arena. He has drafted and argued motions for class certification, 
oppositions to motions to dismiss and motions for summary judgment, and many 
other motions. He is also often called upon to creative comprehensive research 
templates for difficult or novel cases, and to draft the corresponding complaints. 

 
A founder and barrister of the San Diego Appellate Inn of Court, Mr. Robinson 
also has prosecuted many appeals, including cases in front of the First, Second 
and Fourth District Courts of Appeal as well as the Ninth Circuit. 

 
Mr. Robinson is a regular contributor to publications regarding emerging legal 
issues and is also a frequently sought-after speaker on legal matters that affect 
not only the legal community, but also the public at large. 

 
He coauthored a chapter in “Litigating Tort Cases,” a publication that seeks to 
expand the ideas of leading attorneys from around the country. Mr. Robinson 
was the Tort Column Editor for the Consumer Attorneys of San Diego’s “Trial Bar 
News” for ten years, from 2006-2016, was selected to the Board of Directors for 
the Consumer Attorneys of California in 2009. He has been a featured speaker in 
the statewide legal education program “What’s New in Trial and Tort” since 
2007. He also has presented several Continuing Legal Education seminars for 
various organizations, including the San Diego County Bar Association and CEB. 

 
 
Robert Francavilla 

 

Mr. Francavilla is a widely-respected trial lawyer and was recently honored as 
Consumer Attorneys of San Diego’s Trial Lawyer of the Year for 2017. He has 
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made an important difference in the lives of many, as well as earned many 
accolades and high-profile verdicts and settlements over the years. Specializing in 
serious personal injury, premises liability and highway design cases, he has 
successfully handled the gamut of complex cases, including tragic losses 
involving wrongful death, paraplegia, quadriplegia, severe burns, loss of limbs 
and major orthopedic injuries. 

 
Mr. Francavilla has received honors including LA Daily Journal’s Top 25 
Plaintiff’s Lawyers and Consumer Attorneys of San Diego’s Outstanding Trial 
Lawyers Award on six separate occasions, among other awards. 

 
Thomas Penfield 

 

During his almost 30-year tenure with the firm, Mr. Penfield has handled 
numerous multi-million-dollar cases, concentrating his practice on personal 
injury, products liability and class actions, including serving as co-counsel in a 
jury trial representing H&H Cerritos against U.S. Mineral Products, Inc., 
obtaining a $14.1 million verdict. He has also been involved in numerous class 
action lawsuits, including a case against the City of San Diego – an effort that 
helped residents reclaim millions in damages that was mischarged for sewer 
services – which was settled for $40 million. 

 
With a distinguished legal background, he was a supervising trial lawyer with the 
Defenders Program of San Diego and then a clinical Professor at the University of 
San Diego School of Law before joining CaseyGerry in 1988. Mr. Penfield 
continues to teach as an adjunct professor at the University of San Diego School 
of Law, and regularly lectures both nationally and internationally on trial 
techniques and persuasion. 

 
Mr. Penfield served as President of the North County Bar Association. He is one 
of only nine attorneys in California to earn the recognition of Diplomate in the 
National College of Advocacy for American Association for Justice. He is also a 
member of the American Board of Trial Advocates and a Master in the American 
Inns of Court. 

 
Thomas Luneau 

 

With a legal career spanning three decades, Mr. Luneau has had his share of 
formidable opponents in the courtroom over the years. He started his career as  
a state-licensed private investigator, joining CaseyGerry in 1982 as an 
investigator. 

 
Now a talented litigator who has prosecuted many complex cases, he focuses his 
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practice primarily on premises and products liability and serious personal injury 
cases, earning numerous multi-million verdicts and settlements — including 
cases involving defective industrial drilling machinery, motorcycle lane splitting 
injuries, concussion injuries, wrongful death and more. Other high profile 
matters he has handled include cases involving abuse by a CHP officer who 
intentionally broke the ankle of handcuffed suspect (4th amendment violation 
excessive force), and the wrongful death of inmate at Donovan State Prison (8th 
amendment violation cruel and unusual punishment). 

 
In addition, he has successfully represented numerous military and law 
enforcement personnel and their family members from entities including the San 
Diego Police Department, the San Diego County Sheriff’s Department, Riverside 
County Sheriff’s Department, California Highway Patrol and the United States 
Border Patrol. 

 
Mr. Luneau is a member of the American Board of Trial Advocates. He’s received 
numerous awards, including Consumer Attorneys of San Diego’s Outstanding 
Trial Lawyer Award. 

 

Jason Evans 

Jason is an attorney specializing in complex litigation and personal injury. 
Throughout his career, he has handled hearings, pleadings, depositions, trial, 
mediations and memoranda for a number of multi-million dollar civil and class 
actions. 

He previously worked for the San Diego Volunteer Lawyer program, drafting 
requests for restraining orders for victims of domestic and elder abuse, and was a 
legal assistant for Spach, Capaldi and Waggaman, LLP, in Newport Beach.  

Awards include - 2017 CASD Outstanding Trial Lawyer Award, 2018 edition of San 
Diego Super Lawyers, 2015 SD Metro 40 Under 40 Awards, San Diego Daily 
Transcript Top Young Attorney 2014 and Super Lawyers: Rising Star 2014-2020.  

P. Camille Guerra 

P. Camille Guerra is a key member of the complex litigation team, working with 
partner Gayle M. Blatt to concentrate on cyber-security cases such as Yahoo Inc., 
consumer fraud litigation such as Volkswagen Diesel, Fiat/Chrysler Diesel, and 
Wells Fargo; as well as other high profile consumer class actions, including a 
national case involving anti-competitive behavior by the major tuna companies in 
the U.S. 
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With a Master’s of advanced studies in health policy and law, Camille is keenly 
focused on addressing complex healthcare issues related to the law. Her recent 
research on counterfeit Avastin was the subject of an article she co-authored in the 
prestigious Nature Reviews Clinical Oncology. Her most recent publication is “USA 
Criminal and Civil Prosecutions Associated with Illicit On-line Pharmacies: Legal 
Analysis and Global Implications,” which appeared in Med Access. 

A native of San Diego, she speaks fluent Spanish and has studied Arabic, French, 
Italian, Russian, and Farsi. In her spare time, she enjoys international travel, 
including hiking trips in the Caucasus, Balkans, Turkey and Middle East.  She is a 
former member of the Thomas Jefferson Alumni Association Board of Directors and 
volunteered as the alumni mentor to the Middle Eastern, Armenian, and Muslim 
student associations.  Camille currently volunteers as on the CLE Committee for 
Consumer Attorneys of San Diego. 

Srinivas Hanumadass 
 
Focusing his practice on personal injury, Srinivas prides himself in getting to know 
his clients and conveying their stories in a heartfelt, straightforward and sincere 
manner. This approach has brought him success in the form of millions recovered 
for his clients, as well as an array of recent accolades and respect from his 
colleagues. 

For the past two years, Srinivas has been recognized as a Super Lawyer in Personal 
Injury Law.  The California Daily Journal named Srinivas one of their “Top 40 
Attorneys Under 40” — among 60,000 California lawyers that qualify in that age 
range. 

Srinivas is a leader in the legal community and formerly served as a Vice President 
of the San Diego County Bar Association.  Last year, he was selected as one of only 
sixteen attorneys nationwide to participate in the sixth class of the Leadership 
Academy for the American Association for Justice (AAJ), the country’s preeminent 
plaintiff’s attorney organization. He has long been involved in County Bar’s 
diversity initiatives, including the Diversity Fellowship Program.  Committed 
to inclusivity in and out of the practice of law, Srinivas believes in opening doors for 
others. He mentors several younger lawyers and law students throughout the 
year.  He regularly volunteers to speak on panels involving networking. He is the 
two-time past president of the South Asian Bar Association and past Scholarship 
Committee chair of Lawyers Club of San Diego, an organization dedicated to the 
advancement of women in the law and society.  And since 2012, Srinivas has 
volunteered with Just in Time, an organization which assists foster youth in 
transition. 
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Srinivas earned a J.D. from Thomas Jefferson School of Law, where he was a 
member of Thomas Jefferson Law Review, a fellow at the Center for Global Legal 
Studies, earned the Cal-Witkin Award and Jefferson Medal for the highest grade in 
criminal law and received high honors in trial practice and advanced trial practice. 

Adam Levine 
 
Adam is a key member of the serious personal injury team, focusing on product 
defect, premises, auto and aviation cases. He has worked on a variety of serious 
cases including: a federal product defect case involving a military parachute that 
deployed inside an airplane, killing a decorated Navy Seal; a federal case against the 
Border Patrol after one its agents crashed a truck into a client riding a motorcycle; a 
product defect and negligence case where his client suffered a serious arm injury 
while riding as a passenger in a UTV; a case against the City of San Diego that 
settled for $1 million after his client tripped over uneven concrete in a crosswalk 
and suffered permanent injuries; and high-profile litigation against Big Tobacco 
involving smokeless tobacco or “dip.” 

He is on the board of directors for the Consumer Attorneys of San Diego, is co-chair 
of the personal injury section of the North County Bar Association, is on the board 
of directors for the NLD section of the Consumer Attorneys of California, and writes 
for the product defect column in the Trial Bar News. He was recognized by Super 
Lawyers Magazine as one of San Diego’s legal Rising Stars of 2017 and 2018, and 
was named among the top 40 Under 40 by The Daily Transcript and San Diego 
Metro Magazine. Adam graduated at the top of his law school class and worked as a 
federal judicial intern for the Honorable Irma E. Gonzalez (Ret.) before joining 
CaseyGerry. He is also a licensed architect. 

Awards include San Diego Super Lawyers Rising Stars, 2017-2020, The Daily 
Transcript Top 40 under 40, 2016, SD Metro Top 40 under 40, 2016, 14 American 
Jurisprudence Awards, CWSL, Kennedy Scholar, Academic Excellence Award, 
Trustees’ Award, CWSL, Academic Excellence Award, CWSL and Trustees’ Award, 
CWSL 

Jillian Hayes 

A graduate of California Western School of Law, Jillian Hayes specializes in serious 
personal injury litigation.  Before practicing plaintiff’s personal injury, she focused 
her practice on insurance defense and now uses the knowledge she gained working 
closely with insurance adjusters to help injured victims.  Jillian is an accomplished 
litigator who has handled all aspects of her cases, including trial.  Jillian’s practice 
includes representing numerous victims of sexual assault and other privacy 
violations, along with other substantial injuries.   
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Jillian serves as a board member of the Association of Business Trial Lawyers. She 
has been honored by the Daily Transcript as a Top 40 under 40 business 
professional and has been named a San Diego Rising Star by Super Lawyers.  She 
serves on the advisory board of the Online Courtroom project, a task force providing 
research and recommendations to the court regarding improving the online 
operations of the litigation process.  
 
Meagan L. Verschueren 
 
Meagan L. Verschueren litigates catastrophic personal injury cases.  Her work with 
CaseyGerry is extensive, including emphasis on personal injury cases that involve 
severe burns, traumatic brain injuries, spinal cord injuries, amputations, and 
permanent disabilities. She regularly handles matters in the areas of personal 
injury, wrongful death, product liability, premises liability, and elder abuse.  
Originally from Michigan, she earned her undergraduate degree from the University 
of Tampa, after which she settled in San Diego and graduated from California 
Western School of Law. 
 
Meagan is currently serving a two year term as co-President of the Tom Homann 
Law Association, and has been named one of San Diego Metro Magazine’s Top 40 
under 40.  
 
David S. Casey lll 
  
David Casey is an attorney specializing in personal injury and complex litigation.   
He had worked extensively for both the complex litigation and personal injury 
teams at Casey Gerry.  Recently, he participated in the TAP program as one of the 
first participants, during which time he tried multiple criminal cases as a volunteer 
deputy district attorney with the South Bay office of the San Diego County District 
Attorney. 
 
David attended the University of San Diego and focused his time at school on trial 
advocacy and complex litigation.  He received a CALI award for his paper analyzing 
American and European attitudes toward online privacy and the “right to be 
forgotten.”  David externed for the Honorable Anthony Battaglia at the United 
States District Court for the Southern District of California. He also interned and 
graduated from Gerry Spence’s acclaimed Trial Lawyers College in 2018. 
 
James M. Davis 
 
James Davis is an integral part of the complex litigation team and specializes in 
class action litigation.  James’ practice focuses on the protection of consumer rights.  
Before joining Casey Gerry, James was a prosecuting attorney at the San Diego 
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County District Attorney’s Office- Environmental Protection and Consumer Fraud 
Units.  In the role, he served as lead prosecutor in civil law enforcement, prosecuted 
environmental and consumer fraud felony cases, developed cases with federal, state 
and county agencies, including FBI and DOJ, Department of Consumer Affairs, 
Department of Environmental Health and others.  In addition, James has worked 
with the University of San Diego Veterans Legal Clinic providing representation to 
veterans against for-profit educational institutions.  
 
Eric Ganci 

Eric Ganci is a graduate of Thomas Jefferson School of Law.  He is a member of the 
complex litigation team.  A seasoned litigator, Eric has tried 72 cases to verdict: 70 
jury trials and 2 bench trials. In addition, after completing required coursework and 
passing a certification exam, Eric earned the designation as a Lawyer-Scientist by 
the American Chemical Society, Chemistry and the Law Division. 

Katie McBain  

Katie McBain is a 2015 graduate of California Western School of Law.  She is a 
member of the complex litigation team.  Before joining the firm, Katie counseled 
retirement and pension systems regarding compliance with local, state and federal 
laws.  She has handled all aspects of civil and probate litigation through trial.  Katie 
is proficient in Spanish. 

Svetlana Volkova  

Svetlana is a graduate of California Western School of Law and is a member of the 
complex litigation team.  Prior to joining the firm, she litigated and negotiated 
complex business contracts with international entities.  She is a native Russian 
speaker and, also speaks Spanish and French.  She has elementary proficiency in 
Vietnamese as well.    

Tarina Mand 

Tarina Mand is a 2017 graduate of California Western School of Law.  Tarina is a 
member of the complex litigation team.  Her background includes mass tort, 
business litigation and she has participated in state and federal trials, resulting in 
successful jury verdicts.  Tarina is the President of the South Asian Bar Association, 
Co-chair of the Women’s Advocacy Committee for Lawyers Club of San Diego, and a 
committee member for Diversity and Inclusion for the San Diego County Bar 
Association.    She is fluent in Hindi and Punjabi. 
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SELECT LEADERSHIP AND CASE POSITIONS 
 

 
• In re:  ZF-TRW Airbag Control Unit Product Liability Litigation, 

MDL 2905 
 

• In re: Intel Corp. CPU Marketing, Sales Practices, MDL 2828 
 

• In re: Apple Inc. Device Performance Litigation, MDL 2827 
 
• In re: Wells Fargo Collateral Protection Insurance Litigation, 

MDL N0. 2797 
 
• In re: Chrysler-Dodge-Jeep Ecodiesel Marketing, Sales 

Practices, and Products Liability Litigation, MDL No. 2777 
 

• In re: Volkswagen “Clean Diesel” Marketing, Sales 
Practices, and Products Liability Litigation, MDL No. 2672 

 
• In re: YAHOO! Inc. Customer Data Security Breach Litigation, 

MDL No. 2752 
 

• In re: National Football League Players’ Concussion Injury 
Litigation, 
MDL No. 2323 

 
• In re: World War II Era Japanese Forced Labor, MDL No. 1347 

• In re: Apple and AT&T iPad Unlimited Data Plan Litigation, Case 
No. 10- cv-02553, USDC, ND CA 

 
• In re: Hydroxycut Marketing and Sales Practice Litigation, 

MDL No. 2087 
 

• In re: Sony Gaming Networks and Customer Data Security 
Breach Litigation, MDL No. 2258 

 
• In re: Incretin Mimetics Products Liability Litigation, MDL No. 2452 
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• Ellis v. R.J. Reynolds Tobacco Co. 

• Scott v. American Tobacco, No. 01-2498 (La. 9/25/01), 795 So.2d 
1176, and No. 02-2449 (La. 11/15/02), 830 So.2d 294, and No. 
2004-2095 (La. 
App. 4th Cir. 2/7/07) 

 
• In re: American Honda Motor Co., Inc. Dealerships Relations Lit., 

MDL No. 1069 
 

• In re the Exxon Valdez, Case No. CV-89-00095-HRH, Exxon 
Shipping Co v. Baker, 554 U.S. 471 (2008) 

 
• Rose v. Bank of America, Case No. 11-cv-02390 

 
• Steinfeld v. Discover Financial Services, et al., Case No. 12-cv-01118 

• Villa, et al. v. City of Chula Vista, 37-2011-00093296, Superior 
Court of California, San Diego 

 
• Gehrich, et al. v. Chase Bank USA, N.A., et al., Case No. 12-cv-05510 

• Blue Shield of California Affordable Care Act Cases, JCCP 4800 

• Galvez v. Waste Management, JCCP 4534 

• Shames v. City of San Diego, et al., Case No. GIC 831539, Superior 
Court of California, San Diego 

 
• Cardiff v. General Motors Corporation, coordinated with Valve 

Automation and Controls, Inc., et al v. General Motors Corp., et 
al., Case No. EC 016530, Superior Court of California, San Diego 
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/HYL���.RUVLQVN���//3�LV�D�QDWLRQDO�ODZ�ILUP�ZLWK�GHFDGHV�RI�FRPELQHG�H[SHULHQFH�OLWLJDWLQJ�FRPSOH[�
VHFXULWLHV��FODVV��DQG�FRQVXPHU�DFWLRQV�LQ�VWDWH�DQG�IHGHUDO�FRXUWV�WKURXJKRXW�WKH�FRXQWU���2XU�PDLQ�RIILFH�
LV�ORFDWHG�LQ�1HZ��RUN�&LW��DQG�ZH�DOVR�PDLQWDLQ�RIILFHV�LQ�&RQQHFWLFXW��&DOLIRUQLD��DQG�:DVKLQJWRQ��'�&��

:H�UHSUHVHQW�WKH�LQWHUHVWV�RI�DJJULHYHG�VKDUHKROGHUV�LQ�FODVV�DFWLRQ�DQG�GHULYDWLYH�OLWLJDWLRQ�WKURXJK�WKH�
YLJRURXV�SURVHFXWLRQ�RI�FRUSRUDWLRQV�WKDW�KDYH�FRPPLWWHG�VHFXULWLHV�IUDXG�DQG�ERDUGV�RI�GLUHFWRUV�ZKR�
KDYH�EUHDFKHG�WKHLU�ILGXFLDU��GXWLHV��:H�KDYH�VHUYHG�DV�/HDG�DQG�&R�/HDG�&RXQVHO�LQ�PDQ��SUHFHGHQW�
VHWWLQJ�OLWLJDWLRQV��UHFRYHUHG�PLOOLRQV�RI�GROODUV�IRU�VKDUHKROGHUV�YLD�VHFXULWLHV�IUDXG�ODZVXLWV��DQG�REWDLQHG�
IDLU�YDOXH��PXOWL�ELOOLRQ�GROODU�VHWWOHPHQWV�LQ�PHUJHU�WUDQVDFWLRQV��

:H�DOVR�UHSUHVHQW�FOLHQWV�LQ�KLJK�VWDNHV�FRQVXPHU�FODVV�DFWLRQV�DJDLQVW�VRPH�RI�WKH�ODUJHVW�FRUSRUDWLRQV�LQ�
$PHULFD��2XU�OHJDO�WHDP�KDV�D�ORQJ�DQG�VXFFHVVIXO�WUDFN�UHFRUG�RI�OLWLJDWLQJ�KLJK�VWDNHV��UHVRXUFH�LQWHQVLYH�
FDVHV�DQG�FRQVLVWHQWO��DFKLHYLQJ�UHVXOWV�IRU�RXU�FOLHQWV��

2XU�DWWRUQH�V�DUH�KLJKO��VNLOOHG�DQG�H[SHULHQFHG�LQ�WKH�ILHOG�RI�VHFXULWLHV�FODVV�DFWLRQ�OLWLJDWLRQ��7KH��EULQJ�D�
YDVW�EUHDGWK�RI�NQRZOHGJH�DQG�VNLOO�WR�WKH�WDEOH�DQG��DV�D�UHVXOW��DUH�IUHTXHQWO��DSSRLQWHG�/HDG�&RXQVHO�LQ�
FRPSOH[�VKDUHKROGHU�DQG�FRQVXPHU�OLWLJDWLRQV�LQ�YDULRXV�MXULVGLFWLRQV��:H�DUH�DEOH�WR�DOORFDWH�VXEVWDQWLDO�
UHVRXUFHV�WR�HDFK�FDVH��UHYLHZLQJ�SXEOLF�GRFXPHQWV��LQWHUYLHZLQJ�ZLWQHVVHV��DQG�FRQVXOWLQJ�ZLWK�H[SHUWV�
FRQFHUQLQJ�LVVXHV�SDUWLFXODU�WR�HDFK�FDVH��2XU�DWWRUQH�V�DUH�VXSSRUWHG�E��H[FHSWLRQDOO��TXDOLILHG�
SURIHVVLRQDOV�LQFOXGLQJ�ILQDQFLDO�H[SHUWV��LQYHVWLJDWRUV��DQG�DGPLQLVWUDWLYH�VWDII��DV�ZHOO�DV�FXWWLQJ�HGJH�
WHFKQRORJ��DQG�H�GLVFRYHU��V�VWHPV��&RQVHTXHQWO���ZH�DUH�DEOH�WR�TXLFNO��PRELOL]H�DQG�SURGXFH�H[FHOOHQW�
OLWLJDWLRQ�UHVXOWV���2XU�DELOLW��WR�WU��FDVHV��DQG�ZLQ�WKHP��UHVXOWV�LQ�VXEVWDQWLDOO��EHWWHU�UHFRYHULHV�WKDQ�RXU�
SHHUV��

:H�GR�QRW�VK��DZD��IURP�XSKLOO�EDWWOHV���LQGHHG��ZH�URXWLQHO��WDNH�RQ�FRPSOH[�DQG�FKDOOHQJLQJ�FDVHV��
DQG�ZH�SURVHFXWH�WKHP�ZLWK�LQWHJULW���GHWHUPLQDWLRQ��DQG�SURIHVVLRQDOLVP���

�
���D�P�GHO�I�����Z����H��J�HD��OHJDO�S��IHVVL�Q�V���OG�F�QG�F��L�VHOI���

�
-�V�LFH�7L�R����6����LVFR���L�����VVPDQ������D�H��DQF��S��,QF����

,�GH��1R���������������1����6�S������1DVVD��������1RY������������
�
�

�

� �



/(9,�.256,16.��//3�
1(:��25.�,�:$6�,1�721��'�&��,�&211(&7,&87�,�&$/,)251,$�

�
�
�

�
��

��������������� �
�HF��L�LH����D�G�&�D����F�LR���
$FFRUGLQJ�WR�/H[�0DFKLQD�V�VHFRQG�DQQXDO�6HFXULWLHV�/LWLJDWLRQ�5HSRUW��/HYL���.RUVLQVN��ZDV�QDPHG�WKH�7RS�
6HFXULWLHV�)LUP�IRU�WKH�SHULRG�RI�-DQXDU�������DQG�-XQH�����������ZLWK�����ODZVXLWV�ILOHG�GXULQJ�WKDW�SHULRG��
/DZ����FRP�GXEEHG�WKH�)LUP�RQH�RI�WKH��EXVLHVW�VHFXULWLHV�ILUPV��LQ�ZKDW�LV��RQ�WUDFN�WR�EH�RQH�RI�WKH�
EXVLHVW���HDUV��IRU�IHGHUDO�VHFXULWLHV�OLWLJDWLRQ���2XU�ILUP�KDV�EHHQ�DSSRLQWHG�/HDG�&RXQVHO�LQ�D�VLJQLILFDQW�
QXPEHU�RI�FODVV�DFWLRQV�ILOHG�LQ�ERWK�IHGHUDO�DQG�VWDWH�FRXUWV�DFURVV�WKH�FRXQWU����

,Q�,Q�UH��HVOD�,QF���HFXULWLHV�/LWLJDWLRQ�����FY�������(0&��1�'��&DO���WKH�ILUP�LV�VROH�/HDG�&RXQVHO�UHSUHVHQWLQJ�
WKH�FODVV�RI�7HVOD�LQYHVWRUV�ZKR�ZHUH�LQMXUHG�DV�D�UHVXOW�RI�(ORQ�0XVN�V��IXQGLQJ�VHFXUHG��WZHHW�RI�$XJXVW����
������7KH�FDVH�KDV�VXUYLYHG�GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�DQG�LV�QRZ�LQ�GLVFRYHU���,W�LV�VHW�IRU�WULDO�LQ�0DUFK�
������'DPDJHV�DUH�HVWLPDWHG�DV�H[FHHGLQJ����ELOOLRQ��

,Q�,Q�UH�������WHHO�&RQVROLGDWHG�&DVHV�������� &%��:�'��3D���WKH�ILUP�LV�VROH�/HDG�&RXQVHO�UHSUHVHQWLQJ�8�6��
6WHHO�LQYHVWRUV�ZKR�ZHUH�KDUPHG�E��8�6��6WHHO�V�PLVUHSUHVHQWDWLRQV�UHJDUGLQJ�WKH�PDLQWHQDQFH�RI�LWV�
PDQXIDFWXULQJ�IDFLOLWLHV��'HIHQGDQWV��PRWLRQ�WR�GLVPLVV�KDV�EHHQ�GHQLHG�DQG�WKH�FODVV�RI�LQYHVWRUV�FHUWLILHG�
E��WKH�'LVWULFW�&RXUW��7KH�FODVV�DFWLRQ�FDVH�LV�QRZ�LQ�GLVFRYHU���'DPDJHV�DUH�HVWLPDWHG�DV�H[FHHGLQJ����
ELOOLRQ��

,Q�)RUG�Y���'��PHULWUDGH��ROGLQJ�&RUSRUDWLRQ�����FY������'��1HE����WKH�)LUP�ZDV�DSSRLQWHG�/HDG�&RXQVHO�
UHSUHVHQWLQJ�FXVWRPHUV�KDUPHG�E��VHFXULWLHV�IUDXG�VFKHPH�WKDW�KDV�QHWWHG�7'�$PHULWUDGH�ZHOO�RYHU�D�
ELOOLRQ�GROODUV�DW�WKHLU�H[SHQVH�VLQFH�WKH�EHJLQQLQJ�RI�WKH�FODVV�SHULRG�DW�WKH�FRVW�RI�WKH�H[HFXWLRQ�TXDOLW��RI�
WKHLU�RUGHUV��$IWHU�GHIHDWLQJ�D�PRWLRQ�WR�GLVPLVV��ZH�DFKLHYHG�FHUWLILFDWLRQ�RI�WKH�FODVV�XVLQJ�FXWWLQJ�HGJH�
GDWD�DQDO�VLV�WHFKQLTXHV�WR�SUHFLVHO��PHDVXUH�GDPDJHV�LQFXUUHG�E��WKH�PLOOLRQV�RI�FODVV�PHPEHUV��

,Q�5RXJLHU�Y���SSOLHG�2SWRHOHFWURQLFV��,QF������FY�������6�'��7H[���WKH�)LUP�LV�VROH�/HDG�&RXQVHO�DQG�KDV�
SUHYDLOHG�RQ�D�0RWLRQ�WR�'LVPLVV�DQG�0RWLRQ�IRU�&ODVV�&HUWLILFDWLRQ��7KH�FODVV�DFWLRQ�FDVH�LV�ZHOO�LQWR�
GLVFRYHU��DQG�HVWLPDWHG�GDPDJHV�H[FHHG����ELOOLRQ��

,Q�,���H���R����RG�F���,�F���HF��L�LH���L�LJD�LR��������FY�������0.9��6�'�1�����WKH�)LUP�LV�/HDG�&RXQVHO�DQG�
SUHYDLOHG�RQ�D�PRWLRQ�WR�GLVPLVV���7KH�FODVV�DFWLRQ�FDVH�LV�ZHOO�LQWR�GLVFRYHU��VSDQQLQJ�(XURSH�DQG�/DWLQ�
$PHULFD���

,Q�,Q�UH�5HVWRUDWLRQ�5RERWLFV��,QF���HF��/LWLJ��������FY�������(-'��1�'��&DO���������WKH�)LUP�LV�VROH�/HDG�&RXQVHO�
DQG�KDV�SUHYDLOHG�RQ�D�0RWLRQ�WR�'LVPLVV��7KH�FODVV�DFWLRQ�LV�LQ�WKH�HDUO��VWDJHV�RI�GLVFRYHU��DQG�
VKDUHKROGHUV�VWDQG�WR�UHFRYHU�GDPDJHV�LQ�FRQQHFWLRQ�ZLWK�DQ�,QLWLDO�3XEOLF�2IIHULQJ��

,Q��WHLQ�Y��������SUHVV�(QWHUSULVHV��,QF���HW�DO��������FY�����60��(�'��7HQQ��-XO������������WKH�)LUP�LV�VROH�/HDG�
&RXQVHO�DQG�KDV�SUHYDLOHG�RQ�D�0RWLRQ�WR�'LVPLVV��7KH�FODVV�DFWLRQ�LV�LQ�WKH�HDUO��VWDJHV�RI�GLVFRYHU��DQG�
VKDUHKROGHUV�VWDQG�WR�UHFRYHU�GDPDJHV�LQ�FRQQHFWLRQ�ZLWK�DQ�,QLWLDO�3XEOLF�2IIHULQJ��

:H�KDYH�EHHQ�DSSRLQWHG�/HDG�RU�&R�/HDG�&RXQVHO�LQ�WKH�IROORZLQJ�VHFXULWLHV�FODVV�DFWLRQV��

•� ,Q�UH�H�HDOWK�,QF���HF��/LWLJ������FY�������-67��1�'�&DO��-XQ������������

•� 0HKGL�Y��.DU�RSKDUP��KHUDSHXWLFV�,QF������FY�������10���'��0DVV��$SU������������

•� �URZQ�Y��2SHUD�/WG������FY��� -�.��6�'�1����$SU����������

•� ,Q�UH�'URSER���HF��/LWLJ������FY�������%/)��1�'�&DO��-DQ�����������

•� &KHQ�Y���XQML�,QF������FY������/'��60���(�'�1����)HE������������

•� �KDQJ�Y���DODULV�SOF�����FY������15%��6�'�1����'HF������������
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•� ,Q�UH��XQGLDO��URZHUV�,QF���HF��/LWLJ������FY�������$/&��6�'�1����'HF�����������

•� &RVWDQ�R�Y��'�&��HFKQRORJ��&R������FY�������%/)��1�'�&DO��1RY������������

•� )HUUDUR�)DPLO��)RXQGDWLRQ��,QF��HW�DO���Y��&RUFHSW��KHUDSHXWLFV�,QFRUSRUDWHG�����FY��� /�.�

�1�'�&DO��2FW�����������

•� 5REHUWV�Y���ORRP�(QHUJ��&RUS������FY��������6���1�'�&DO��6HS���������

•� �FKHOOHU�Y���XWDQL��,QF������FY�������:�2��1�'��&DO��-XO������������

•� /XR�Y���RJRX�,QF��������FY�������-32��6�'�1����$SU����������

•� -DNREVHQ�Y���SKULD�,QF������FY��������%'��6�'�1����0DU������������

•� &KHZ�Y��0RQH��UDP�,QWHUQDWLRQDO��,QF��������FY��������(�'��,OO��)HE�����������

•� -RKQVRQ�Y��&RVWFR�:KROHVDOH�&RUS������FY�������76���:�'�:DVK��-DQ������������

•� �XQJ�Y��'�FRP�,QGXVWULHV��,QF��������FY�������5/5��6�'��)OD��-DQ���������

•� �X�HU�Y��0���&DSLWDO�,QYHVWPHQWV��,QF��������FY�������/$3��6�'�1����-DQ����������

•� ,Q�UH��GLHQW�SOF��HF��/LWLJ��������&9��������6�'�1����'HF������������

•� &KXUFK��,�Y���OHQFRUH�3/&�����FY��������6':��&/:���'�1�-��'HF������������

•� ,Q�UH��HVOD�,QF���HF��/LWLJ��������FY�������(0&��1�'��&DO��1RY������������

•� ,Q�UH��HOLRV�DQG�0DWKHVRQ��QDO�WLFV��,QF���HF��/LWLJ��������FY�������-�.��6�'�1����1RY������������

•� ,Q�UH�3URWKHQD�&RUS��SOF��HF��/LWLJ��������FY��������6�'�1����2FW������������

•� 3LHUUHORXLV�Y���RJR�,QF������FY��������1�'��,OO��2FW������������

•� �DOHVWUD�Y��&ORXG�:LWK�0H�/WG��������FY�������/3/��:�'��3D��2FW������������

•� 3LHUUHORXLV�Y���RJR�,QF��������FY��������1�'��,OO��2FW������������

•� ,Q�UH�5HVWRUDWLRQ�5RERWLFV��,QF���HF��/LWLJ������ FY�������(-'��1�'��&DO��2FW�����������

•� 5LFKPRQG�Y��0HUFXU����VWHPV��,QF��������FY�������,7��'��0DVV��6HSW����������

•� �DOHVWUD�Y���LJD�:DWW��,QF��������FY�������60-��(�'��:DVK��-XQH���������

•� &KDQGOHU�Y���OWD��HDXW���,QF��������FY��������1�'��,OO��-XQH�����������

•� ,Q�UH�/RQJILQ�&RUS���HF��/LWLJ��������FY�������6�'�1����-XQH�����������

•� &KDKDO�Y��&UHGLW��XLVVH��URXS����������FY��� $7��6�'�1����-XQH�����������

•� ,Q�UH��LWFRQQHFW��HF��/LWLJ��������FY�������'00��6�'��)OD��-XQH����������

•� ,Q�UH��TXD�0HWDOV��HF��/LWLJ��������FY��������6���1�'��&DO��0D������������

•� 'DY��Y��3DUDJRQ�&RLQ��,QF��������FY��� -6:��1�'��&DO��0D�����������

•� 5HQVHO�Y��&HQWUD��HFK��,QF������FY�������-/.��6�'��)OD��$SU�������������

•� &XOOLQDQ�Y��&HPWUH���,QF�������FY��������(�'�1����0DU����������

•� (PHUVRQ�Y���HQRFHD��LRVFLHQFHV��,QF��������FY��������'��0DVV��)HE�����������

•� ,Q�UH��DYLHQW�&RUSRUDWLRQ��HF��/LWLJ������ FY��� 5%.�$0'��'�1�-��)HE����������

•� �ERX�LHG�Y���SSOLHG�2SWRHOHFWURQLFV��,QF��������FY�������6�'��7H[��-DQ������������

•� �XDQJ�Y��'HSRPHG��,QF��������FY�������-67��1�'��&DO��'HF����������

•� ,Q�UH�5HJXOXV��KHUDSHXWLFV�,QF���HF��/LWLJ��������FY�������%70�5%%��'��0DVV��2FW���������

•� 0XUSK��,,,�Y��-��������������FY�������,/��5(5��(�'�1����2FW����������

•� �ROGVPLWK�Y��:HLER�&RUSRUDWLRQ�������FY�������65&�&/:��'�1�-��6HSW�������������
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•� ,Q�UH�������WHHO�&RQVROLGDWHG�&DVHV��&LYLO�$FWLRQ�1R�������� &%��:�'��3D��$XJ���������� �

•� �LQVKDZ�Y���HXURWURSH��,QF��������FY����� /�6��6�'�1����$XJ������������

•� 2KUHQ�Y���P�ULV��,QF������� FY��������:�2��1�'��&DO��$XJ�����������

•� �HH�OH��Y��)HQL��3DUWV��,QF��������FY��������'�1�-��-XQH�����������

•� 0���0��DUW�/LYLQJ��UXVW�Y���OREDO�(DJOH�(QWHUWDLQPHQW��,QF��������FY������� &�'��&DO��-XQH�����������

•� 0DXUHU�Y���UJRV��KHUDSHXWLFV��,QF��������FY��������0�'�1�&��-XQH�����������

•� 5XHGHOVWHL�Y�������&RQFUHWH��,QF��������FY������1�'��7H[��-XQH�����������

•� ,Q�UH��UDWDQD��KHUDSHXWLFV��,QF���HF��/LWLJ��������FY���� 6�'�1����-XQH����������

•� ,Q�UH�,QV�V��KHUDSHXWLFV��,QF��������FY�������6�'�1����0D������������

•� &OHYOHQ�Y���QWKHUD�3KDUPDFHXWLFDOV��,QF��������FY��������1�'��&DO��0D������������

•� ,Q�UH��JLOH��KHUDSHXWLFV��,QF���HF��/LWLJ��������FY�������$(7�/����'�1�-��0D������������

•� 5RSHU�Y���,�2�0RELOH�/WG��������FY����� (6�0$���'�1�-��0D�����������

•� ,Q�UH�,OOXPLQD��,QF���HF��/LWLJ��������FY�������/�.6&��6�'��&DO��0DU������������

•� 0LFKDHO��UHJRU��Y�3UR��L�������FY�������3$(��0DVV��6XS��&W��)HE�����������

•� ,Q�UH�3�&��KHUDSHXWLFV��,QF��������FY�������.0�0$���'�1�-��1RY������������

•� :LOEXVK�Y���PEDF�)LQDQFLDO��URXS��,QF���&LY��1R�������FY����� 50%��6�'�1����2FW�����������

•� �KH��UDQV(QWHUL��,QYHVWRU��URXS�Y���UDQV(QWHUL���,QF���������FY�������'��(�'�1�&��$XJ����������

•� �RUPOH��Y��PDJLF-DFN��RFDO�HF�/WG��������FY����� 90��6�'�1����-XO�����������

•� ��DU�Y���ORXQW�,QW�O�,QF���&LY��1R����� FY�������6,��'��2U��-XO�����������

•� 3OXPOH��Y���HPSUD�(QHUJ������ FY�������%(1�5%%��6�'��&DO��-XQH����������

•� )UDQFLVFR�Y���EHQJRD�������������FY�������(5��6�'�1����0D������������

•� �DUULQJWRQ�Y���HWUDSKDVH�3KDUPDFHXWLFDOV��,QF���&LY��1R�������FY�������/76��'��0DVV��0D������������

•� 'H��LWR�Y��/LTXLG��ROGLQJV��URXS��,QF��������FY�������.0�-%&��'�1�-��$SU�����������

•� ,Q�UH�2YD�FLHQFH�,QF���WRFNKROGHU�/LWLJ���&�$��1R��������� %/6���0DVV��6XSHU��&W��$SU����������

•� )RUG�Y���DWXUDO��HDOWK��UHQGV�&RUS��������FY�������7-��$)0��&�'��&DO��0DU������������

•� /HYLQ�Y��5HVRXUFH�&DSLWDO�&RUS��������FY�������//6��6�'�1����1RY������������

•� 0DUWLQ�Y���OWLVRXUFH�5HVLGHQWLDO�&RUS��������FY��������'�9�,��2FW�����������

•� 3DJJRV�Y��5HVRQDQW��,QF������ FY�������6-2��9%.[���&�'��&DO��$XJ����������

•� )UDJDOD�Y������FRP�/WG��������FY�������000��&�'��&DO��-XO�����������

•� �WHYHQV�Y���XLNVLOYHU�,QF��������FY�������-96�-&�[���&�'��&DO��-XQH����������

•� ,Q�UH�2FHDQ�3RZHU��HFKQRORJLHV��,QF���HF��/LWLJ����������� )/:���/�����'�1�-��0DU����������

•� ,Q�UH�(QHUJ��5HFRYHU��,QF���HF��/LWLJ��������FY��������1�'��&DO��-DQ������������

•� .OHLQ�Y���'��PHULWUDGH��ROGLQJ�&RUS��������FY��������'��1HE��'HF����������

•� ,Q�UH�&KLQD�&RPPHUFLDO�&UHGLW��HF��/LWLJ��������FY��������$/&���'�1�-��2FW�����������

•� ,Q�UH��LROLQ�0HPRU���,QF���HF��/LWLJ��������FY���������5��1�'��&DO��)HE������������

•� �HUU��Y��.LRU��,QF��������FY��������6�'��7H[��1RY������������

•� ,Q�UH�2&���HFKQRORJ���URXS��,QF���HF��/LWLJ��������FY�������56��1�'��&DO��-DQ�����������

•� ,Q�UH�'LJLWDO�'RPDLQ�0HGLD��URXS��,QF���HF��/LWLJ������&,9��������-(0���6�'��)OD��6HSW������������
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�H�L�D�L�H��&R�SR�D�H��R�H��D�FH�����HF��L�H�
&RPSH��D�LR��
:H�SURWHFW�VKDUHKROGHUV�E��HQIRUFLQJ�WKH�REOLJDWLRQV�RI�FRUSRUDWH�ILGXFLDULHV��:H�DUH�D�OHDGHU�LQ�
DFKLHYLQJ�LPSRUWDQW�FRUSRUDWH�JRYHUQDQFH�UHIRUPV�IRU�WKH�EHQHILW�RI�VKDUHKROGHUV��2XU�HIIRUWV�LQFOXGH�WKH�
SURVHFXWLRQ�RI�GHULYDWLYH�DFWLRQV�LQ�FRXUWV�DURXQG�WKH�FRXQWU���PDNLQJ�SUH�OLWLJDWLRQ�GHPDQGV�RQ�FRUSRUDWH�
ERDUGV�WR�LQYHVWLJDWH�PLVFRQGXFW�DQG�WDNLQJ�UHPHGLDO�DFWLRQ�IRU�WKH�EHQHILW�RI�VKDUHKROGHUV��,Q�VLWXDWLRQV�
ZKHUH�D�FRPSDQ��V�ERDUG�UHVSRQGV�WR�D�GHPDQG�E��FRPPHQFLQJ�LWV�RZQ�LQYHVWLJDWLRQ��ZH�IUHTXHQWO��
ZRUN�ZLWK�WKH�ERDUG�V�FRXQVHO�WR�DVVLVW�ZLWK�DQG�PRQLWRU�WKH�LQYHVWLJDWLRQ��HQVXULQJ�WKDW�WKH�LQYHVWLJDWLRQ�LV�
WKRURXJK�DQG�FRQGXFWHG�LQ�DQ�DSSURSULDWH�PDQQHU���

:H�DOVR�KDYH�VXFFHVVIXOO��SURVHFXWHG�GHULYDWLYH�DQG�FODVV�DFWLRQ�FDVHV�WR�KROG�FRUSRUDWH�H[HFXWLYHV�DQG�
ERDUG�PHPEHUV�DFFRXQWDEOH�IRU�YDULRXV�DEXVHV�DQG�WR�KHOS�SUHVHUYH�FRUSRUDWH�DVVHWV�WKURXJK�ORQJ�
ODVWLQJ�DQG�PHDQLQJIXO�FRUSRUDWH�JRYHUQDQFH�FKDQJHV��WKXV�HQVXULQJ�WKDW�SULRU�PLVFRQGXFW�GRHV�QRW�
UHRFFXU��:H�KDYH�H[WHQVLYH�H[SHULHQFH�FKDOOHQJLQJ�H[HFXWLYH�FRPSHQVDWLRQ��UHFDSWXULQJ�DVVHWV�IRU�WKH�
EHQHILW�RI�FRPSDQLHV�DQG�WKHLU�VKDUHKROGHUV��,Q�DGGLWLRQ��ZH�KDYH�VHFXUHG�FRUSRUDWH�JRYHUQDQFH�
FKDQJHV�WR�HQVXUH�WKDW�H[HFXWLYH�FRPSHQVDWLRQ�LV�FRQVLVWHQW�ZLWK�VKDUHKROGHU�DSSURYHG�FRPSHQVDWLRQ�
SODQV��FRPSDQ��SHUIRUPDQFH��DQG�IHGHUDO�VHFXULWLHV�ODZV��

,Q�,Q�UH��RRJOH�,QF��&ODVV�&��KDUHKROGHU�/LWLJDWLRQ��&�$��1R����� &6��'HO��&K����ZH�FKDOOHQJHG�D�VWRFN�
UHFDSLWDOL]DWLRQ�WUDQVDFWLRQ�WR�FUHDWH�D�QHZ�FODVV�RI�QRQYRWLQJ�VKDUHV�DQG�VWUHQJWKHQ�WKH�FRUSRUDWH�
FRQWURO�RI�WKH��RRJOH�IRXQGHUV��:H�KHOSHG�DFKLHYH�DQ�DJUHHPHQW�WKDW�SURYLGHG�DQ�DGMXVWPHQW�SD�PHQW�
WR�H[LVWLQJ�VKDUHKROGHUV�KDUPHG�E��WKH�WUDQVDFWLRQ�DV�ZHOO�DV�SURYLGLQJ�HQKDQFHG�ERDUG�VFUXWLQ��RI�WKH�
�RRJOH�IRXQGHUV��DELOLW��WR�WUDQVIHU�VWRFN��8OWLPDWHO����RRJOH�V�VKDUHKROGHUV�UHFHLYHG�SD�PHQWV�RI������
PLOOLRQ�DQG�WRWDO�QHW�EHQHILWV�HVWLPDWHG�DV�H[FHHGLQJ����ELOOLRQ��

,Q�,Q�UH��FWLYLVLRQ��,QF���KDUHKROGHU�'HULYDWLYH�/LWLJDWLRQ��1R�����FY�������053��-7/;���&�'��&DO����ZH�ZHUH�
&R�/HDG�&RXQVHO�DQG�FKDOOHQJHG�H[HFXWLYH�FRPSHQVDWLRQ�UHODWHG�WR�WKH�GDWLQJ�RI�RSWLRQV��7KLV�HIIRUW�
UHVXOWHG�LQ�WKH�UHFRYHU��RI�PRUH�WKDQ�����PLOOLRQ�LQ�H[FHVVLYH�FRPSHQVDWLRQ�DQG�H[SHQVHV��DV�ZHOO�DV�WKH�
LPSOHPHQWDWLRQ�RI�VXEVWDQWLDO�FRUSRUDWH�JRYHUQDQFH�FKDQJHV��

,Q�3IHLIIHU�Y���ROO��7ROO�%URWKHUV�'HULYDWLYH�/LWLJDWLRQ���&�$��1R�������9&/��'HO��&K����ZH�SUHYDLOHG�LQ�GHIHDWLQJ�
GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�LQ�D�FDVH�VHHNLQJ�GLVJRUJHPHQW�RI�SURILWV�WKDW�FRPSDQ��LQVLGHUV�UHDSHG�
WKURXJK�D�SDWWHUQ�RI�LQVLGHU�WUDGLQJ��$IWHU�H[WHQVLYH�GLVFRYHU���ZH�VHFXUHG�D�VHWWOHPHQW�UHWXUQLQJ��������
PLOOLRQ�LQ�FDVK�WR�WKH�FRPSDQ���LQFOXGLQJ�D�VLJQLILFDQW�FRQWULEXWLRQ�IURP�WKH�LQGLYLGXDOV�ZKR�WUDGHG�RQ�
LQVLGH�LQIRUPDWLRQ��

,Q�5X��Y��0H�HU��&�$��1R��������&%��'HO��&K����ZH�FKDOOHQJHG�WKH�UH�SXUFKDVH�E��6LULXV�;0�RI�LWV�VWRFN�IURP�
LWV�FRQWUROOLQJ�VWRFNKROGHU��/LEHUW��0HGLD��DW�DQ�LQIODWHG��DERYH�PDUNHW�SULFH��$IWHU�GHIHDWLQJ�D�PRWLRQ�WR�
GLVPLVV�DQG�GLVFRYHU���ZH�REWDLQHG�D�VHWWOHPHQW�ZKHUH�6LULXV;0�UHFRYHUHG�������PLOOLRQ��D�VXEVWDQWLDO�
SHUFHQWDJH�RI�LWV�RYHU�SD�PHQW��

,Q�,Q�UH�(�&RUS�,QF��&RQVXOWLQJ��JUHHPHQW�'HULYDWLYH�/LWLJ���&�$����� 9&/���'HO��&K����ZH�FKDOOHQJHG�
OXFUDWLYH�FRQVXOWLQJ�DJUHHPHQWV�EHWZHHQ�(�&RUS�DQG�LWV�FRQWUROOLQJ�VWRFNKROGHUV��$IWHU�VXUYLYLQJ�PXOWLSOH�
PRWLRQV�WR�GLVPLVV��ZH�REWDLQHG�D�VHWWOHPHQW�ZKHUH�(�&RUS�ZDV�UHSDLG������PLOOLRQ�LW�KDG�SDLG�LQ�FRQVXOWLQJ�
IHHV��RU�DSSUR[LPDWHO������RI�WKH�WRWDO�DW�LVVXH�DQG�WKH�FRQVXOWLQJ�DJUHHPHQWV�ZHUH�GLVFRQWLQXHG��

,Q��FKHUHU�Y��/X���'LRGHV�,QFRUSRUDWHG���1R����������06�������8�6��'LVW��/(;,6���������'��'HO����ZH�VHFXUHG�
WKH�FDQFHOODWLRQ�RI������PLOOLRQ�ZRUWK�RI�VWRFN�RSWLRQV�JUDQWHG�WR�WKH�FRPSDQ��V�&(2�LQ�YLRODWLRQ�RI�D�
VKDUHKROGHU�DSSURYHG�SODQ��DQG�REWDLQHG�DGGLWLRQDO�GLVFORVXUHV�WR�HQDEOH�VKDUHKROGHUV�WR�FDVW�D�IXOO��
LQIRUPHG�YRWH�RQ�WKH�DGRSWLRQ�RI�D�QHZ�FRPSHQVDWLRQ�SODQ�DW�WKH�FRPSDQ��V�DQQXDO�PHHWLQJ��
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,Q�0DF&RUPDFN�Y���URXSRQ��,QF���&�$��1R����������06��'��'HO�����ZH�FDXVHG�WKH�FDQFHOODWLRQ�RI������PLOOLRQ�
ZRUWK�RI�UHVWULFWHG�VWRFN�XQLWV�JUDQWHG�WR�D�FRPSDQ��H[HFXWLYH�LQ�YLRODWLRQ�RI�D�VKDUHKROGHU�DSSURYHG�
SODQ��DV�ZHOO�DV�WKH�DGRSWLRQ�RI�HQKDQFHG�FRUSRUDWH�JRYHUQDQFH�SURFHGXUHV�GHVLJQHG�WR�HQVXUH�WKDW�WKH�
ERDUG�RI�GLUHFWRUV�FRPSOLHV�ZLWK�WKH�WHUPV�RI�WKH�SODQ��ZH�DOVR�REWDLQHG�DGGLWLRQDO�PDWHULDO�GLVFORVXUHV�WR�
VKDUHKROGHUV�LQ�FRQQHFWLRQ�ZLWK�D�VKDUHKROGHU�YRWH�RQ�DPHQGPHQWV�WR�WKH�SODQ��

,Q�(GZDUGV�Y���HQVRQ����HDGZDWHUV�,QFRUSRUDWHG����'��8WDK����ZH�FDXVHG�WKH�FDQFHOODWLRQ�RI������PLOOLRQ�
ZRUWK�RI�VWRFN�DSSUHFLDWLRQ�ULJKWV�JUDQWHG�WR�WKH�FRPSDQ��V�&(2�LQ�YLRODWLRQ�RI�D�VKDUHKROGHU�DSSURYHG�
SODQ�DQG�WKH�DGRSWLRQ�RI�HQKDQFHG�FRUSRUDWH�JRYHUQDQFH�SURFHGXUHV�GHVLJQHG�WR�HQVXUH�WKDW�WKH�
ERDUG�RI�GLUHFWRUV�FRPSOLHV�ZLWK�WKH�WHUPV�RI�WKH�SODQ��

,Q�3IHLIIHU�Y���HJOH����'H9U���,QF�����&LU��&W��'X3DJH�&W����,OO����ZH�VHFXUHG�WKH�FDQFHOODWLRQ�RI������PLOOLRQ�
ZRUWK�RI�VWRFN�RSWLRQV�JUDQWHG�WR�WKH�FRPSDQ��V�&(2�LQ�����������LQ�YLRODWLRQ�RI�D�VKDUHKROGHU�DSSURYHG�
LQFHQWLYH�SODQ��

,Q��DVFK�Y���HDO���'��'HO�����ZH�REWDLQHG�D�FDVK�SD�PHQW�WR�WKH�FRPSDQ��WR�FRPSHQVDWH�IRU�HTXLW��
DZDUGV�LVVXHG�WR�RIILFHUV�LQ�YLRODWLRQ�RI�WKH�FRPSDQ��V�FRPSHQVDWLRQ�SODQ�DQG�FDXVHG�VLJQLILFDQW�FKDQJHV�
LQ�WKH�FRPSDQ��V�FRPSHQVDWLRQ�SROLFLHV�DQG�SURFHGXUHV�GHVLJQHG�WR�HQVXUH�WKDW�IXWXUH�FRPSHQVDWLRQ�
GHFLVLRQV�DUH�PDGH�FRQVLVWHQW�ZLWK�WKH�FRPSDQ��V�SODQV��FKDUWHUV�DQG�SROLFLHV��:H�DOVR�LPSDFWHG�WKH�
ERDUG�V�FUHDWLRQ�RI�D�QHZ�FRPSHQVDWLRQ�SODQ�DQG�REWDLQHG�DGGLWLRQDO�GLVFORVXUHV�WR�VWRFNKROGHUV�
FRQFHUQLQJ�WKH�ERDUG�V�DGPLQLVWUDWLRQ�RI�WKH�FRPSDQ��V�SODQ�DQG�WKH�H[FHVV�FRPSHQVDWLRQ���

,Q�.OHED�Y��'HHV��&�$����������7HQQ��&LU��&W��.QR[�&W�����ZH�UHFRYHUHG�DSSUR[LPDWHO�����PLOOLRQ�LQ�H[FHVV�
FRPSHQVDWLRQ�JLYHQ�WR�LQVLGHUV�DQG�WKH�FDQFHOODWLRQ�RI�PLOOLRQV�RI�VKDUHV�RI�VWRFN�RSWLRQV�LVVXHG�LQ�YLRODWLRQ�
RI�D�VKDUHKROGHU�DSSURYHG�FRPSHQVDWLRQ�SODQ��,Q�DGGLWLRQ��ZH�REWDLQHG�WKH�DGRSWLRQ�RI�IRUPDO�FRUSRUDWH�
JRYHUQDQFH�SURFHGXUHV�GHVLJQHG�WR�HQVXUH�WKDW�IXWXUH�FRPSHQVDWLRQ�GHFLVLRQV�DUH�PDGH�LQGHSHQGHQWO��
DQG�FRQVLVWHQW�ZLWK�WKH�SODQ���

,Q�/RSH��Y���XGHOPDQ���&7,�%LR3KDUPD�&RUS�����������������6($��:DVK��6XSHU��&W��.LQJ�&QW�����ZH�UHFRYHUHG�
DSSUR[LPDWHO�������PLOOLRQ�LQ�H[FHVV�FRPSHQVDWLRQ�JLYHQ�WR�GLUHFWRUV�DQG�REWDLQHG�WKH�DGRSWLRQ�RI�D�FDS�
RQ�GLUHFWRU�FRPSHQVDWLRQ��DV�ZHOO�DV�RWKHU�IRUPDO�FRUSRUDWH�JRYHUQDQFH�SURFHGXUHV�GHVLJQHG�WR�
LPSOHPHQW�EHVW�SUDFWLFHV�ZLWK�UHJDUG�WR�GLUHFWRU�DQG�H[HFXWLYH�FRPSHQVDWLRQ��

,Q�,Q�UH�L���HFKQRORJLHV��,QF���KDUHKROGHU�/LWLJDWLRQ��&�$��1R�������&&��'HO��&K����DV�&RXQVHO�IRU�WKH�/HDG�
3ODLQWLII��ZH�FKDOOHQJHG�WKH�IDLUQHVV�RI�FHUWDLQ�DVVHW�VDOHV�PDGH�E��WKH�FRPSDQ��DQG�VHFXUHG�D����PLOOLRQ�
UHFRYHU���

,Q�,Q�UH�&RULQWKLDQ�&ROOHJHV��,QF���KDUHKROGHU�'HULYDWLYH�/LWLJDWLRQ������FY����$�6��&�'��&DO����ZH�ZHUH�&R�
/HDG�&RXQVHO�DQG�DFKLHYHG�D����PLOOLRQ�EHQHILW�IRU�WKH�FRPSDQ���UHVXOWLQJ�LQ�WKH�UH�SULFLQJ�RI�H[HFXWLYH�
VWRFN�RSWLRQV�DQG�WKH�HVWDEOLVKPHQW�RI�H[WHQVLYH�FRUSRUDWH�JRYHUQDQFH�FKDQJHV��

,Q�3IHLIIHU�Y���OSHUW���HD�HU��RPHV�'HULYDWLYH�/LWLJDWLRQ���&�$��1R�����FY������3'��'��'HO����ZH�VXFFHVVIXOO��
FKDOOHQJHG�FHUWDLQ�DVSHFWV�RI�WKH�FRPSDQ��V�H[HFXWLYH�FRPSHQVDWLRQ�VWUXFWXUH��XOWLPDWHO��IRUFLQJ�WKH�
FRPSDQ��WR�LPSURYH�LWV�FRPSHQVDWLRQ�SUDFWLFHV��

,Q�,Q�UH�&LQFLQQDWL��HOO��,QF���'HULYDWLYH�/LWLJDWLRQ��&DVH�1R��$���������2KLR���DPLOWRQ�&W�����ZH�DFKLHYHG�
VLJQLILFDQW�FRUSRUDWH�JRYHUQDQFH�FKDQJHV�DQG�HQKDQFHPHQWV�UHODWHG�WR�WKH�FRPSDQ��V�FRPSHQVDWLRQ�
SROLFLHV�DQG�SUDFWLFHV�LQ�RUGHU�WR�EHWWHU�DOLJQ�H[HFXWLYH�FRPSHQVDWLRQ�ZLWK�FRPSDQ��SHUIRUPDQFH��
5HIRUPV�LQFOXGHG�WKH�IRUPDWLRQ�RI�DQ�HQWLUHO��LQGHSHQGHQW�FRPSHQVDWLRQ�FRPPLWWHH�ZLWK�VWDJJHUHG�WHUPV�
DQG�WHUP�OLPLWV�IRU�VHUYLFH��

,Q�:RRGIRUG�Y��0L�HO��0�'�&���ROGLQJV��,QF����������FY�������'��'HO����ZH�FKDOOHQJHG�H[FHVVLYH�H[HFXWLYH�
FRPSHQVDWLRQ��XOWLPDWHO��REWDLQLQJ�PLOOLRQV�RI�GROODUV�LQ�UHGXFWLRQV�RI�WKDW�FRPSHQVDWLRQ��DV�ZHOO�DV�
FRUSRUDWH�JRYHUQDQFH�HQKDQFHPHQWV�GHVLJQHG�WR�LPSOHPHQW�EHVW�SUDFWLFHV�ZLWK�UHJDUG�WR�H[HFXWLYH�
FRPSHQVDWLRQ�DQG�LQFUHDVHG�VKDUHKROGHU�LQSXW��
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�H�JH������FT�L�L�LR���
:H�KDYH�DFKLHYHG�DQ�LPSUHVVLYH�UHFRUG�LQ�REWDLQLQJ�LQMXQFWLYH�UHOLHI�IRU�VKDUHKROGHUV�DQG�DUH�RQH�RI�WKH�
SUHPLHU�ODZ�ILUPV�HQJDJHG�LQ�PHUJHUV���DFTXLVLWLRQV�DQG�WDNHRYHU�OLWLJDWLRQ��ZKHUH�ZH�VWULYH�WR�PD[LPL]H�
VKDUHKROGHU�YDOXH��,Q�WKHVH�FDVHV��ZH�UHJXODUO��ILJKW�WR�REWDLQ�VHWWOHPHQWV�WKDW�HQDEOH�WKH�VXEPLVVLRQ�RI�
FRPSHWLQJ�EX�RXW�ELG�SURSRVDOV��WKHUHE��LQFUHDVLQJ�FRQVLGHUDWLRQ�IRU�VKDUHKROGHUV���

:H�KDYH�OLWLJDWHG�ODQGPDUN�FDVHV�WKDW�KDYH�DOWHUHG�WKH�ODQGVFDSH�RI�PHUJHUV���DFTXLVLWLRQV�ODZ�DQG�
UHVXOWHG�LQ�PXOWL�PLOOLRQ�GROODU�DZDUGV�WR�DJJULHYHG�VKDUHKROGHUV���

,Q�,Q�UH�&����DV�&RUS���KDUHKROGHU�/LWLJDWLRQ����$��G������'HO��&K���������DV�3ODLQWLIIV��([HFXWLYH�&RPPLWWHH�
&RXQVHO��ZH�REWDLQHG�D�ODQGPDUN�UXOLQJ�IURP�WKH�'HODZDUH�&KDQFHU��&RXUW�WKDW�VHW�IRUWK�D�XQLILHG�
VWDQGDUG�IRU�DVVHVVLQJ�WKH�ULJKWV�RI�VKDUHKROGHUV�LQ�WKH�FRQWH[W�RI�IUHH]H�RXW�WUDQVDFWLRQV�DQG�XOWLPDWHO��OHG�
WR�D�FRPPRQ�IXQG�UHFRYHU��RI�RYHU�������PLOOLRQ�IRU�WKH�FRPSDQ��V�VKDUHKROGHUV��

,Q�&KHQ�Y���RZDUG��QGHUVRQ��&�$��1R������9&/��'HO��&K���������ZH�UHSUHVHQWHG�VKDUHKROGHUV�LQ�
FKDOOHQJLQJ�WKH�PHUJHU�EHWZHHQ�2FFDP�1HWZRUNV��,QF��DQG�&DOL[��,QF���REWDLQLQJ�D�SUHOLPLQDU��LQMXQFWLRQ�
DJDLQVW�WKH�PHUJHU�DIWHU�VKRZLQJ�WKDW�WKH�SUR[��VWDWHPHQW�E��ZKLFK�WKH�VKDUHKROGHUV�ZHUH�VROLFLWHG�WR�YRWH�
IRU�WKH�PHUJHU�ZDV�PDWHULDOO��IDOVH�DQG�PLVOHDGLQJ��3RVW�FORVLQJ��ZH�WRRN�WKH�FDVH�WR�WULDO�DQG�UHFRYHUHG�
DQ�DGGLWLRQDO�����PLOOLRQ�IRU�WKH�VKDUHKROGHUV����

,Q�,Q�UH��DXHU�'DQIRVV��WRFNKROGHU�/LWLJ���&�$��1R��������'HO��&K����DV�RQH�RI�SODLQWLIIV��FR�OHDG�FRXQVHO��ZH�
UHFRYHUHG�D�����PLOOLRQ�FRPPRQ�IXQG�VHWWOHPHQW�LQ�FRQQHFWLRQ�ZLWK�D�FRQWUROOLQJ�VWRFNKROGHU�PHUJHU�
WUDQVDFWLRQ��

,Q�,Q�UH��RQJ�H�,QWHUQDWLRQDO��,QF���KDUHKROGHUV��/LWLJDWLRQ��&RQVROLGDWHG�&DVH�1R���$���������� %��'LVWULFW�
&RXUW��&ODUN�&RXQW���1HYDGD���DV�RQH�RI�SODLQWLIIV��FR�OHDG�FRXQVHO��ZH�UHFRYHUHG�D����PLOOLRQ�FRPPRQ�
IXQG�VHWWOHPHQW�LQ�FRQQHFWLRQ�ZLWK�D�PDQDJHPHQW�OHG�EX�RXW�RI�PLQRULW��VWRFNKROGHUV�LQ�D�&KLQD�EDVHG�
FRPSDQ��LQFRUSRUDWHG�XQGHU�1HYDGD�ODZ��

,Q�,Q�UH��UHDW�:ROI�5HVRUWV��,QF���KDUHKROGHU�/LWLJDWLRQ��&�$��1R�������9&1��'HO��&K���������ZH�DFKLHYHG�
WUHPHQGRXV�UHVXOWV�IRU�VKDUHKROGHUV��LQFOXGLQJ�SDUWLDO�UHVSRQVLELOLW��IRU�D�����PLOOLRQ�������LQFUHDVH�LQ�PHUJHU�
FRQVLGHUDWLRQ�DQG�WKH�ZDLYHU�RI�VHYHUDO��GRQ�W�DVN�GRQ�W�ZDLYH��VWDQGVWLOO�DJUHHPHQWV�WKDW�ZHUH�UHVWULFWLQJ�
FHUWDLQ�SRWHQWLDO�ELGGHUV�IURP�PDNLQJ�D�WRSSLQJ�ELG�IRU�WKH�FRPSDQ���

,Q�,Q�UH��DOHFULV��LRWKHUDSHXWLFV��ROGLQJV��KDUHKROGHU�/LWLJDWLRQ��&�$��1R�������9&/��'HO��&K���������ZH�
VHUYHG�DV�FRXQVHO�IRU�RQH�RI�WKH�/HDG�3ODLQWLIIV��DFKLHYLQJ�D�VHWWOHPHQW�WKDW�LQFUHDVHG�WKH�PHUJHU�
FRQVLGHUDWLRQ�WR�7DOHFULV�VKDUHKROGHUV�E��DQ�DGGLWLRQDO���������VKDUHV�RI�WKH�DFTXLULQJ�FRPSDQ��V�VWRFN�
DQG�SURYLGLQJ�VKDUHKROGHUV�ZLWK�DSSUDLVDO�ULJKWV��

,Q�,Q�UH�0LQHUYD��URXS�/3�Y��0RG�3DF�&RUS���,QGH[�1R���������������1����6XS��&W��(ULH�&W����������ZH�
REWDLQHG�D�VHWWOHPHQW�LQ�ZKLFK�GHIHQGDQWV�LQFUHDVHG�WKH�SULFH�RI�DQ�LQVLGHU�EX�RXW�IURP�������WR�������SHU�
VKDUH��UHSUHVHQWLQJ�D�UHFRYHU��RI������PLOOLRQ�IRU�VKDUHKROGHUV��� �

,Q��WHSKHQ�-��'DQQLV�Y��-�'���LFKROV��&�$��1R�����&,��������.���&LU��&W��-HIIHUVRQ�&W����������DV�&R�/HDG�
&RXQVHO��ZH�REWDLQHG�D�����LQFUHDVH�LQ�WKH�PHUJHU�FRQVLGHUDWLRQ��IURP�������WR�������SHU�XQLW��IRU�
VKDUHKROGHUV�RI�176�5HDOW���ROGLQJV�/LPLWHG�3DUWQHUVKLS��7KH�WRWDO�EHQHILW�RI������PLOOLRQ�ZDV�DFKLHYHG�DIWHU�
WZR��HDUV�RI�KDUG�IRXJKW�OLWLJDWLRQ��FKDOOHQJLQJ�WKH�IDLUQHVV�RI�WKH�JRLQJ�SULYDWH��VTXHH]H�RXW�PHUJHU�E��
176�V�FRQWUROOLQJ�XQLWKROGHU�DQG�&KDLUPDQ��'HIHQGDQW�-DFN�1LFKROV��7KH�XQLWKROGHUV�EULQJLQJ�WKH�DFWLRQ�
DOOHJHG�WKDW�1LFKROV��SURSRVHG�WUDQVDFWLRQ�JURVVO��XQGHUYDOXHG�176�V�XQLWV��7KH�����LQFUHDVH�LQ�
FRQVLGHUDWLRQ�ZDV�D�UHPDUNDEOH�UHVXOW�JLYHQ�WKDW�RQ�2FWREHU�����������WKH�6SHFLDO�&RPPLWWHH�DSSRLQWHG�
E��WKH�%RDUG�RI�'LUHFWRUV�KDG�WHUPLQDWHG�WKH�H[LVWLQJ�PHUJHU�DJUHHPHQW�ZLWK�1LFKROV��7KURXJK�FRXQVHO�V�
WHQDFLRXV�HIIRUWV�WKH�WUDQVDFWLRQ�ZDV�UHVXUUHFWHG�DQG�LPSURYHG��
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,Q�'LDV�Y��3XUFKHV��&�$��1R�������9&���'HO��&K���������9LFH�&KDQFHOORU�6DP��ODVVFRFN��,,,�RI�WKH�'HODZDUH�
&KDQFHU��&RXUW�SDUWLDOO��JUDQWHG�VKDUHKROGHUV��PRWLRQ�IRU�SUHOLPLQDU��LQMXQFWLRQ�DQG�RUGHUHG�WKDW�
GHIHQGDQWV�FRUUHFW�D�PDWHULDO�PLVUHSUHVHQWDWLRQ�LQ�WKH�SUR[��VWDWHPHQW�UHODWHG�WR�WKH�DFTXLVLWLRQ�RI�3DUOX[�
)UDJUDQFHV��,QF��E��3HUIXPDQLD��ROGLQJ��,QF��

,Q�)RUJR�Y���HDOWK��UDGHV��,QF���&�$��1R�������9&6��'HO��&K���������DV�&R�/HDG�&RXQVHO��RXU�DWWRUQH�V�
HVWDEOLVKHG�WKDW�GHIHQGDQWV�KDG�OLNHO��EUHDFKHG�WKHLU�ILGXFLDU��GXWLHV�WR��HDOWK��UDGHV��VKDUHKROGHUV�E��
IDLOLQJ�WR�PD[LPL]H�YDOXH�DV�UHTXLUHG�XQGHU�5HYOR���,�F��Y��0DF��GUH������RUEH���ROGL�J���,�F�������$��G�
�����'HO���������:H�VHFXUHG�DQ�DJUHHPHQW�ZLWK�GHIHQGDQWV�WR�WDNH�QXPHURXV�VWHSV�WR�VHHN�D�VXSHULRU�RIIHU�
IRU�WKH�FRPSDQ���LQFOXGLQJ�PDNLQJ�NH��PRGLILFDWLRQV�WR�WKH�PHUJHU�DJUHHPHQW��FUHDWLQJ�DQ�LQGHSHQGHQW�
FRPPLWWHH�WR�HYDOXDWH�SRWHQWLDO�RIIHUV��H[WHQGLQJ�WKH�WHQGHU�RIIHU�SHULRG��DQG�LVVXLQJ�D��)RUW��RZDUG��
UHOHDVH�DIILUPDWLYHO��VWDWLQJ�WKDW�WKH�FRPSDQ��ZRXOG�SDUWLFLSDWH�LQ�JRRG�IDLWK�GLVFXVVLRQV�ZLWK�DQ��SDUW��
PDNLQJ�D�ERQD�ILGH�DFTXLVLWLRQ�SURSRVDO��

,Q�,Q�UH�3DPUDSR��DQFRUS��KDUHKROGHU�/LWLJDWLRQ��'RFNHW�&��������1�-��&K���XGVRQ�&W����������� 8'�/������
����1�-��/DZ�'LY���XGVRQ�&W����������ZH�GHIHDWHG�GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�VKDUHKROGHUV��FODVV�DFWLRQ�
FODLPV�IRU�PRQH��GDPDJHV�DULVLQJ�IURP�WKH�VDOH�RI�3DPUDSR�%DQFRUS�WR�%&%�%DQFRUS�DW�DQ�DOOHJHGO��
XQIDLU�SULFH�WKURXJK�DQ�XQIDLU�SURFHVV��:H�WKHQ�VXUYLYHG�D�PRWLRQ�IRU�VXPPDU��MXGJPHQW��XOWLPDWHO��
VHFXULQJ�D�VHWWOHPHQW�UHFRYHULQJ�������PLOOLRQ�IRU�WKH�&ODVV�SOXV�WKH�&ODVV�V�OHJDO�IHHV�DQG�H[SHQVHV�XS�WR����
PLOOLRQ��UHSUHVHQWLQJ�DQ�LQFUHDVH�LQ�FRQVLGHUDWLRQ�RI��������IRU�WKH�PHPEHUV�RI�WKH�&ODVV���7KH�FDVH��

,Q�,Q�UH�&RPSOHWH��HQRPLFV��,QF���KDUHKROGHU�/LWLJDWLRQ��&�$��1R����� 9&/��'HO��&K���������ZH�REWDLQHG�
SUHOLPLQDU��LQMXQFWLRQV�RI�FRUSRUDWH�PHUJHU�DQG�DFTXLVLWLRQ�WUDQVDFWLRQV��DQG�3ODLQWLIIV�VXFFHVVIXOO��HQMRLQHG�
D��GRQ�W�DVN�GRQ�W�ZDLYH��VWDQGVWLOO�DJUHHPHQW��

,Q�,Q�UH�,QWHJUDWHG��LOLFRQ��ROXWLRQ��,QF���WRFNKROGHU�/LWLJDWLRQ��/HDG�&DVH�1R�����&9��������6XSHU��&W��
6DQWD�&ODUD��&$��������ZH�ZRQ�DQ�LQMXQFWLRQ�UHTXLULQJ�FRUUHFWLYH�GLVFORVXUHV�FRQFHUQLQJ��GRQ�W�DVN�GRQ�W�
ZDLYH��VWDQGVWLOO�DJUHHPHQWV�DQG�FHUWDLQ�ILQDQFLDO�DGYLVRU�FRQIOLFWV�RI�LQWHUHVWV��DQG�FRQWULEXWHG�WR�WKH�
LQWHJULW��RI�D�SRVW�DJUHHPHQW�ELGGLQJ�FRQWHVW�WKDW�OHG�WR�DQ�LQFUHDVH�LQ�FRQVLGHUDWLRQ�IURP��������WR�����
SHU�VKDUH��D�EXPS�RI�DOPRVW����SHUFHQW���

,Q�,Q�UH��OXHJUHHQ�&RUS���KDUHKROGHU�/LWLJDWLRQ��&DVH�1R��������&$��������&LU��&W��IRU�3DOP�%HDFK�&W����)/���
DV�&R�/HDG�&RXQVHO��ZH�DFKLHYHG�D�FRPPRQ�IXQG�UHFRYHU��RI�������PLOOLRQ�IRU�PLQRULW��VKDUHKROGHUV�LQ�
FRQQHFWLRQ�ZLWK�D�PDQDJHPHQW�OHG�EX�RXW��LQFUHDVLQJ�JURVV�FRQVLGHUDWLRQ�WR�VKDUHKROGHUV�LQ�FRQQHFWLRQ�
ZLWK�WKH�WUDQVDFWLRQ�E������DIWHU�WKUHH��HDUV�RI�LQWHQVH�OLWLJDWLRQ��

� �
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&R���PH���L�LJD�LR��
/HYL���.RUVLQVN��ZRUNV�KDUG�WR�SURWHFW�FRQVXPHUV�E��KROGLQJ�FRUSRUDWLRQV�DFFRXQWDEOH�IRU�GHIHFWLYH�
SURGXFWV��IDOVH�DQG�PLVOHDGLQJ�DGYHUWLVLQJ��XQIDLU�RU�GHFHSWLYH�EXVLQHVV�SUDFWLFHV��DQWLWUXVW�YLRODWLRQV��DQG�
SULYDF��ULJKW�YLRODWLRQV����

2XU�OLWLJDWLRQ�DQG�FODVV�DFWLRQ�H[SHUWLVH�FRPELQHG�ZLWK�RXU�LQ�GHSWK�XQGHUVWDQGLQJ�RI�IHGHUDO�DQG�VWDWH�
ODZV�HQDEOH�XV�WR�ILJKW�IRU�FRQVXPHUV�ZKR�KDYH�EHHQ�DJJULHYHG�E��GHFHSWLYH�DQG�XQIDLU�EXVLQHVV�
SUDFWLFHV�DQG�ZKR�SXUFKDVHG�GHIHFWLYH�SURGXFWV��LQFOXGLQJ�DXWRPRELOHV��DSSOLDQFHV��HOHFWURQLF�JRRGV��
DQG�RWKHU�FRQVXPHU�SURGXFWV���7KH�)LUP�DOVR�UHSUHVHQWV�FRQVXPHUV�LQ�FDVHV�LQYROYLQJ�GDWD�EUHDFKHV�DQG�
SULYDF��ULJKW�YLRODWLRQV��7KH�)LUP�V�DWWRUQH�V�KDYH�UHFHLYHG�D�QXPEHU�RI�OHDGHUVKLS�DSSRLQWPHQWV�LQ�
FRQVXPHU�FODVV�DFWLRQ�FDVHV��LQFOXGLQJ�PXOWLGLVWULFW�OLWLJDWLRQ���0'/�����5HFHQWO���/DZ�FRP�LGHQWLILHG�WKH�)LUP�
DV�RQH�RI�WKH�WRS�ILUPV�ZLWK�0'/�OHDGHUVKLS�DSSRLQWPHQWV�LQ�WKH�DUWLFOH�WLWOHG���7KHUH�$UH�1HZ�)DFHV�
/HDGLQJ�0'/V���$QG�7KH��$UHQ�W�$OO�0HQ���-XO�������������5HSUHVHQWDWLYH�VHWWOHG�DQG�RQJRLQJ�FDVHV�LQFOXGH��

,Q�����HFXULW���,QF��Y��)OXNH��HWZRUNV��&DVH�1R��&9���������:��66[���&�'��&DO���������ZH�QHJRWLDWHG�D�
VHWWOHPHQW�RQ�EHKDOI�RI�SXUFKDVHUV�RI�7HVW�6HW�WHOHSKRQHV�LQ�DQ�DFWLRQ�DOOHJLQJ�WKDW�WKH�7HVW�6HWV�FRQWDLQHG�
D�GHIHFWLYH�� YROW�EDWWHU���:H�EHQHILWHG�WKH�FRQVXPHU�FODVV�E��REWDLQLQJ�WKH�IROORZLQJ�UHOLHI��IUHH�UHSDLU�RI�
WKH�� YROW�EDWWHU���UHLPEXUVHPHQW�IRU�FHUWDLQ�SULRU�UHSDLU��DQ�DGYLVRU��FRQFHUQLQJ�WKH���YROW�EDWWHU��RQ�WKH�
RXWVLGH�RI�SDFNDJHV�RI�QHZ�7HVW�6HWV��DQ�DJUHHPHQW�WKDW�GHIHQGDQWV�ZRXOG�FHDVH�WR�PDUNHW�DQG�RU�VHOO�
FHUWDLQ�7HVW�6HWV��DQG�D����PRQWK�ZDUUDQW��RQ�WKH���YROW�EDWWHU��FRQWDLQHG�LQ�FHUWDLQ�GHYLFHV�VROG�LQ�WKH�
IXWXUH��

,Q�5H���SSOH�,QF��'HYLFH�3HUIRUPDQFH�/LWLJ���&DVH�1R�������PG�������(-'��1�'��&DO�����3ODLQWLIIV��([HFXWLYH�
&RPPLWWHH�&RXQVHO�LQ�SURSRVHG�QDWLRQZLGH�FODVV�DFWLRQ�DOOHJLQJ�WKDW�$SSOH�SXUSRVHIXOO��WKURWWOHG�L3KRQH��
$SSOH�KDV�DJUHHG�WR�SD��XS�WR������PLOOLRQ�LQ�FDVK��SURSRVHG�VHWWOHPHQW�SHQGLQJ���

,Q�5H��,QWHO�&RUS��&3��0DUNHWLQJ���DOHV�3UDFWLFHV�DQG�3URGXFWV�/LDELOLW��/LWLJ���&DVH�1R�������PG��������'��
2U����&R�/HDG�,QWHULP�&ODVV�&RXQVHO�LQ�SURSRVHG�QDWLRQZLGH�FODVV�DFWLRQ�DOOHJLQJ�WKDW�,QWHO�PDQXIDFWXUHG�
DQG�VROG�GHIHFWLYH�FHQWUDO�SURFHVVLQJ�XQLWV�WKDW�DOORZHG�XQDXWKRUL]HG�DFFHVV�WR�FRQVXPHU�VWRUHG�
FRQILGHQWLDO�LQIRUPDWLRQ��

,Q�5H���)��5:��LUEDJ�&RQWURO��QLWV�3URGXFWV�/LDELOLW��/LWLJ���&DVH�1R�������PO�������-$.�))0��&�'��&DO����
3ODLQWLIIV��6WHHULQJ�&RPPLWWHH�&RXQVHO�LQ�SURSRVHG�QDWLRQZLGH�FODVV�DFWLRQ�DOOHJLQJ�WKDW�GHIHQGDQW�DXWR�
PDQXIDFWXUHUV�VROG�YHKLFOHV�ZLWK�GHIHFWLYH�DLUEDJV��

,Q�5H��(SL3HQ��(SLQHSKULQH�,QMHFWLRQ����3��0DUNHWLQJ���DOHV�3UDFWLFHV�DQG��QWLWUXVW�/LWLJ���&DVH�1R�����PG�
�������'��.DQ����3ODLQWLIIV��([HFXWLYH�&RPPLWWHH�&RXQVHO�LQ�DFWLRQ�DOOHJLQJ�WKDW�0�ODQ�DQG�3IL]HU�YLRODWHG�
DQWLWUXVW�ODZV�DQG�FRPPLWWHG�RWKHU�YLRODWLRQV�UHODWLQJ�WR�WKH�VDOH�RI�(SL3HQV���1DWLRQZLGH�FODVV�DQG�PXOWL�
VWDWH�FODVVHV�FHUWLILHG���

�XQJ��HW�DO��Y���FKXUPDQ�5HWDLO��URXS��&DVH�1R�����FY�������/%��1�'��&DO����&R�/HDG�&ODVV�&RXQVHO�LQ�
QDWLRQZLGH�FODVV�DFWLRQ�DOOHJLQJ�XQDXWKRUL]HG�GLVFORVXUH�RI�HPSOR�HH�ILQDQFLDO�LQIRUPDWLRQ��REWDLQHG�ILQDO�
DSSURYDO�RI�QDWLRQZLGH�FODVV�DFWLRQ�VHWWOHPHQW�SURYLGLQJ�FUHGLW�PRQLWRULQJ�DQG�LGHQWLW��WKHIW�UHVWRUDWLRQ�
VHUYLFHV�WKURXJK������DQG�FDVK�SD�PHQWV�RI�XS�WR�������

�FRWW��HW�DO��Y��-30RUJDQ�&KDVH��DQN��������&DVH�1R�������FY��������'�'�&����&R�/HDG�&ODVV�&RXQVHO�LQ�
QDWLRQZLGH�FODVV�DFWLRQ�VHWWOHPHQW�RI�FODLPV�DOOHJLQJ�LPSURSHU�IHHV�GHGXFWHG�IURP�SD�PHQWV�DZDUGHG�WR�
MXURUV�������GLUHFW�UHIXQG�RI�LPSURSHU�IHHV�FROOHFWHG��

,Q�5H��&LWUL��'DWD��UHDFK�/LWLJ���&DVH�1R�����FY����� 5.$��6�'��)OD����,QWHULP�&ODVV�&RXQVHO�LQ�DFWLRQ�DOOHJLQJ�
FRPSDQ��IDLOHG�WR�LPSOHPHQW�UHDVRQDEOH�VHFXULW��PHDVXUHV�WR�SURWHFW�HPSOR�HH�ILQDQFLDO�LQIRUPDWLRQ��
FRPPRQ�IXQG�VHWWOHPHQW�RI�������PLOOLRQ�SHQGLQJ��
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����HFXULW���,QF��Y��)OXNH��HWZRUNV��&DVH�1R��&9���������:��66[���&�'��&DO���������6HWWOHPHQW�RQ�EHKDOI�RI�
SXUFKDVHUV�RI�7HVW�6HW�WHOHSKRQHV�LQ�DQ�DFWLRQ�DOOHJLQJ�WKDW�WKH�7HVW�6HWV�FRQWDLQHG�D�GHIHFWLYH���YROW�
EDWWHU���EHQHILWV�LQFOXGHG�IUHH�UHSDLU�RI�WKH���YROW�EDWWHU���UHLPEXUVHPHQW�IRU�FHUWDLQ�SULRU�UHSDLU��DQ�
DGYLVRU��FRQFHUQLQJ�WKH���YROW�EDWWHU��RQ�WKH�RXWVLGH�RI�SDFNDJHV�RI�QHZ�7HVW�6HWV��DQ�DJUHHPHQW�WKDW�
GHIHQGDQWV�ZRXOG�FHDVH�WR�PDUNHW�DQG�RU�VHOO�FHUWDLQ�7HVW�6HWV��DQG�D��� PRQWK�ZDUUDQW��RQ�WKH���YROW�
EDWWHU��FRQWDLQHG�LQ�FHUWDLQ�GHYLFHV�VROG�LQ�WKH�IXWXUH��

�XVWRV�Y���RQDJH��PHULFD��,QF���&DVH�1R�����&LY���������$$���'�1�-���������&RPPRQ�IXQG�VHWWOHPHQW�RI�
������PLOOLRQ�RQ�EHKDOI�RI�FODVV�PHPEHUV�ZKR�SXUFKDVHG�9RQDJH�)D[�6HUYLFH�LQ�DQ�DFWLRQ�DOOHJLQJ�WKDW�
9RQDJH�PDGH�IDOVH�DQG�PLVOHDGLQJ�VWDWHPHQWV�LQ�WKH�PDUNHWLQJ��DGYHUWLVLQJ��DQG�VDOH�RI�9RQDJH�)D[�
6HUYLFH�E��IDLOLQJ�WR�LQIRUP�FRQVXPHUV�WKDW�WKH�SURWRFRO�GHIHQGDQW�XVHG�IRU�WKH�9RQDJH�)D[�6HUYLFH�ZDV�
XQUHOLDEOH�DQG�XQVXLWDEOH�IRU�IDFVLPLOH�FRPPXQLFDWLRQV��

0DVWHUVRQ�Y��&DQRQ���������&DVH�1R��%&��������&DO��6XSHU��&W��/�$��&W�����������6HWWOHPHQW�SURYLGLQJ�
UHIXQGV�WR�&DQQRQ�6'�FDPHUD�SXUFKDVHUV�IRU�FHUWDLQ�EURNHQ�/&'�UHSDLU�FKDUJHV�DQG�LPSRUWDQW�FKDQJHV�WR�
WKH�SURGXFW�ZDUUDQW��

�
���H�T�DOL����I���H��HS�HVHQ�D�L�Q���DV�EHHQ�H[��HPHO���LJ���Q���M�V��LQ�

�H�PV��I���H�ID���DEOH����F�PH�LQ��H�PV��I���H�V�EV�DQFH��I���H�VH��OHPHQ���
E���LQ��H�PV��I���H�GLOLJHQFH�DQG���H��D�G�Z������D���DV�J�QH�

LQ���S��G�FLQJ���D�����F�PH���
�

7�H��R�R�DE�H�-RVHS��)���LD�FR��L���DQGHV������Q����ELOH���PP�QLFD�L�QV���
���FY�������-)��6,/��(���1�����HF����������

�

� �

� �
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�G�D�G�.R��L��N�� �

)RU�PRUH�WKDQ�����HDUV�(GXDUG�.RUVLQVN��KDV�UHSUHVHQWHG�FOLHQWV�LQ�VHFXULWLHV�FDVHV��GHULYDWLYH�DFWLRQV��
FRQVXPHU�IUDXG��DQG�FRPSOH[�FRPPHUFLDO�PDWWHUV���H�KDV�EHHQ�QDPHG�D�1HZ��RUN��6XSHU�/DZ�HU��E��
7KRPVRQ�5HXWHUV�DQG�LV�UHFRJQL]HG�DV�RQH�RI�WKH�FRXQWU��V�OHDGLQJ�SUDFWLWLRQHUV�LQ�FODVV�DQG�GHULYDWLYH�
PDWWHUV��0U��.RUVLQVN��DOVR�KDV�VHUYHG�DV�DQ�HGLWRU�RI�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ�V�6HFXULWLHV�/LWLJDWLRQ�
6HFWLRQ�V�QHZVOHWWHU�DQG�LV�D�PHPEHU�RI�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ�V�'HULYDWLYH�6XLWV�6XEFRPPLWWHH���

&DVHV�ZKLFK�KH�KDV�OLWLJDWHG�LQFOXGH��

•� (��UDGH�)LQDQFLDO�&RUS���HF��/LWLJ���1R�����FY����� 6�'�1���������������PLOOLRQ�UHFRYHU��

•� ,Q�UH��FWLYLVLRQ��,QF����KROGHU�'HULYDWLYH�/LWLJ���1R�����FY�������053��-7/;��&�'��&DO���������

UHFRYHUHG�����PLOOLRQ�LQ�H[FHVV�FRPSHQVDWLRQ�

•� &RULQWKLDQ�&ROOHJHV��,QF�����KROGHU�'HULYDWLYH�/LWLJ���6$&9���������$�6��&�'��&DO���������REWDLQHG�UH�

SULFLQJ�RI�H[HFXWLYH�VWRFN�RSWLRQV�SURYLGLQJ�PRUH�WKDQ����PLOOLRQ�LQ�EHQHILWV�WR�WKH�FRPSDQ��

•� 3IHLIIHU�Y���ROO��&�$��1R�������9&/��'HO��&K����������������PLOOLRQ�LQ�LQVLGHU�WUDGLQJ�SURILWV�UHFRYHUHG�

•� ,Q�UH��HW�3KRQH��,QF��� KROGHU�/LWLJ���&DVH�1R�������1��'HO��&K���������REWDLQHG�LQFUHDVH�LQ�WHQGHU�

RIIHU�SULFH�IURP�������SHU�VKDUH�WR�������SHU�VKDUH�

•� ,Q�UH�3DPUDSR��DQFRUS���KROGHU�/LWLJ���&��������1�-��&K���XGVRQ�&W����������� 8'�/����������1�-��

/DZ�'LY���XGVRQ�&W����������REWDLQHG�VXSSOHPHQWDO�GLVFORVXUHV�IROORZLQJ�WKH�ILOLQJ�RI�D�PRWLRQ�IRU�

SUHOLPLQDU��LQMXQFWLRQ��SXUVXHG�FDVH�SRVW�FORVLQJ��GHIHDWHG�PRWLRQ�IRU�VXPPDU��MXGJPHQW��DQG�

REWDLQHG�DQ�LQFUHDVH�LQ�FRQVLGHUDWLRQ�RI�EHWZHHQ��������IRU�WKH�PHPEHUV�RI�WKH�&ODVV�

•� ,Q�UH��RRJOH�,QF��&ODVV�&���KROGHU�/LWLJ���&�$��1R���������'HO��&K���������REWDLQHG�SD�PHQW�ODGGHU�

LQGHPQLI�LQJ�LQYHVWRUV�XS�WR����ELOOLRQ�LQ�ORVVHV�VWHPPLQJ�IURP�WUDGLQJ�GLVFRXQWV�H[SHFWHG�WR�DIIHFW�

WKH�QHZ�VWRFN�

•� :RRGIRUG�Y��0�'�&���ROGLQJV��,QF���������FY�������'��'HO���������RQH�RI�D�IHZ�VXFFHVVIXO�FKDOOHQJHV�

WR�VD��RQ�SD��YRWLQJ��UHFRYHUHG�PLOOLRQV�RI�GROODUV�LQ�UHGXFWLRQV�WR�FRPSHQVDWLRQ�

•� L���HFKQRORJLHV��,QF����KROGHU�/LWLJ���&�$��1R�������&&��'HO��&K������������PLOOLRQ�UHFRYHUHG��

FKDOOHQJLQJ�IDLUQHVV�RI�FHUWDLQ�DVVHW�VDOHV�PDGH�E��WKH�FRPSDQ��

•� 3IHLIIHU�Y���OSHUW���HD�HU��RPHV���&�$��1R�����FY������3'��'��'HO���������REWDLQHG�VXEVWDQWLDO�

UHYLVLRQV�WR�DQ�XQODZIXO�H[HFXWLYH�FRPSHQVDWLRQ�VWUXFWXUH�

•� ,Q�UH��&���HDOWKFDUH��,QF���HF��/LWLJ���&�$��&$���������'HO��&K���������FDVH�VHWWOHG�IRU�DSSUR[LPDWHO��

�����PLOOLRQ�

•� 3DUDVFKRV�Y����0�0DJQH��,QW�O��,QF���1R�����&9�������(�'��3D����8QLWHG�6WDWHV�DQG�&DQDGLDQ�FDVHV�

VHWWOHG�IRU�����PLOOLRQ�&DQDGLDQ�

�
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(GXFDWLRQ�

•� 1HZ��RUN�8QLYHUVLW��6FKRRO�RI�/DZ��//�0��0DVWHU�RI�/DZ�V��7D[DWLRQ��������

•� %URRNO�Q�/DZ�6FKRRO��-�'��������

•� %URRNO�Q�&ROOHJH��%�6���$FFRXQWLQJ����PPD�F�P�OD�GH���������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� 1HZ�-HUVH���������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN�������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HFRQG�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�RI�1HZ�-HUVH���������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6L[WK�&LUFXLW��������

3XEOLFDWLRQV�

•� 'HODZDUH�&RXUW�'LVPLVVHV�&RPSHQVDWLRQ�&DVH�$JDLQVW��ROGPDQ�6DFKV��$%$�6HFWLRQ�RI�6HFXULWLHV�

/LWLJDWLRQ�1HZV���'HYHORSPHQWV��1RY����������

•� 6'1��4XHVWLRQV�6(&�6HWWOHPHQW�3UDFWLFHV�LQ�&LWLJURXS�6HWWOHPHQW��$%$�6HFWLRQ�RI�6HFXULWLHV�

/LWLJDWLRQ�1HZV���'HYHORSPHQWV��1RY����������

•� 1HZ��RUN�&RXUW�'LVPLVVHV�6KDUHKROGHU�6XLW�$JDLQVW��ROGPDQ�6DFKV��$%$�6HFWLRQ�RI�6HFXULWLHV�

/LWLJDWLRQ�1HZV���'HYHORSPHQWV��2FW����������

�R�HSK�����H�L�
-RVHSK�(��/HYL�LV�D�FHQWUDO�ILJXUH�LQ�VKDSLQJ�DQG�PDQDJLQJ�WKH�)LUP�V�VHFXULWLHV�OLWLJDWLRQ�SUDFWLFH��0U��/HYL�
KDV�EHHQ�OHDG�RU�FR�OHDG�LQ�GR]HQV�RI�FDVHV�LQYROYLQJ�WKH�HQIRUFHPHQW�RI�VKDUHKROGHU�ULJKWV�LQ�WKH�FRQWH[W�
RI�PHUJHUV���DFTXLVLWLRQV�DQG�VHFXULWLHV�IUDXG��,Q�DGGLWLRQ�WR�KLV�LQYROYHPHQW�LQ�FODVV�DFWLRQ�OLWLJDWLRQ��KH�KDV�
UHSUHVHQWHG�QXPHURXV�SDWHQW�KROGHUV�LQ�HQIRUFLQJ�WKHLU�SDWHQW�ULJKWV�LQ�DUHDV�LQFOXGLQJ�FRPSXWHU�
KDUGZDUH��VRIWZDUH��FRPPXQLFDWLRQV��DQG�LQIRUPDWLRQ�SURFHVVLQJ��DQG�KDV�EHHQ�LQVWUXPHQWDO�LQ�REWDLQLQJ�
VXEVWDQWLDO�DZDUGV�DQG�VHWWOHPHQWV��

0U��/HYL�DQG�WKH�DWWRUQH�V�DFKLHYHG�VXFFHVV�RQ�EHKDOI�RI�WKH�IRUPHU�VKDUHKROGHUV�RI�2FFDP�1HWZRUNV��,QF��
LQ�OLWLJDWLRQ�FKDOOHQJLQJ�WKH�&RPSDQ��V�PHUJHU�ZLWK�&DOL[��,QF���REWDLQLQJ�D�SUHOLPLQDU��LQMXQFWLRQ�DJDLQVW�
WKH�PHUJHU�GXH�WR�PDWHULDO�UHSUHVHQWDWLRQV�DQG�RPLVVLRQV�LQ�WKH�SUR[��VWDWHPHQW�E��ZKLFK�WKH�VKDUHKROGHUV�
ZHUH�VROLFLWHG�WR�YRWH��6HH�&KHQ�Y���RZDUG��QGHUVRQ��1R����� 9&/��'HO��&K��-DQ�������������9LJRURXV�
OLWLJDWLRQ�HIIRUWV�FRQWLQXHG�WR�WULDO��UHFRYHULQJ�����PLOOLRQ�IRU�WKH�VKDUHKROGHUV��

$QRWKHU�YLFWRU��IRU�0U��/HYL�DQG�WKH�DWWRUQH�V�ZDV�LQ�OLWLJDWLRQ�FKDOOHQJLQJ�WKH�DFTXLVLWLRQ�RI��HDOWK��UDGHV��
,QF��E��DIILOLDWHV�RI�9HVWDU�&DSLWDO�3DUWQHUV��/�3���ZKHUH�LW�ZDV�VXFFHVVIXOO��GHPRQVWUDWHG�WR�WKH�'HODZDUH�
&RXUW�RI�&KDQFHU��WKDW�WKH�GHIHQGDQWV�KDG�OLNHO��EUHDFKHG�WKHLU�ILGXFLDU��GXWLHV�WR��HDOWK��UDGHV��
VKDUHKROGHUV�E��IDLOLQJ�WR�PD[LPL]H�YDOXH�DV�UHTXLUHG�E��5HYORQ��,QF��Y��0DF�QGUHZV���)RUEHV��ROGLQJV��
,QF�������$��G������'HO���������6HH�:HLJDUG�Y���LFNV��1R�������9&6��'HO��&K��6HSW������������7KLV�UXOLQJ�ZDV�
XVHG�WR�UHDFK�D�IDYRUDEOH�VHWWOHPHQW�LQ�ZKLFK�GHIHQGDQWV�DJUHHG�WR�D�KRVW�RI�PHDVXUHV�GHVLJQHG�WR�
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LQFUHDVH�WKH�OLNHOLKRRG�RI�VXSHULRU�ELG��9LFH�&KDQFHOORU�6WULQH��DSSODXG�HG���WKH�OLWLJDWLRQ�WHDP�IRU�WKHLU�
SUHSDUDWLRQ�DQG�WKH�H[WUDRUGLQDU��KLJK�TXDOLW��RI�WKH�EULHILQJ���H�DQG�WKH�DWWRUQH�V�DOVR�SOD�HG�D�
SURPLQHQW�UROH�LQ�WKH�PDWWHU�RI�,Q�UH�&����DV�&RUS���KDUHKROGHUV�/LWLJDWLRQ��&�$��1R����� 9&/��'HO��&K��
�������LQ�ZKLFK�SODLQWLIIV�UHFRYHUHG�D�FRPPRQ�IXQG�RI�RYHU�������PLOOLRQ�IRU�VWRFNKROGHUV��

(GXFDWLRQ�

•� %URRNO�Q�/DZ�6FKRRO��-�'���PDJ�D�F�P�OD�GH������

•� 3RO�WHFKQLF�8QLYHUVLW���%�6�����PPD�F�P�OD�GH���������0�6���������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� 1HZ�-HUVH��������

•� 8QLWHG�6WDWHV�3DWHQW�DQG�7UDGHPDUN�2IILFH��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

�
�

����H�F������DSS�HFLD�HG��H���P�F����H�T�DOL����I���H�D�J�PHQ���
��H��E�L��V�S�HSD�D�L�Q���D��ZHQ��LQ���L���DQG���H�DELOL����I�F��QVHO�����

�
9LFH���D�FH��R��6D����DVVFRFN��,,,�L���LDV�������F�HV�������1R�������9�����H��������S������������

�

� �

� �
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�LFKR�D��,���R��L���

1LFKRODV�3RUULWW�SURVHFXWHV�VHFXULWLHV�FODVV�DFWLRQV��VKDUHKROGHU�FODVV�DFWLRQV��GHULYDWLYH�DFWLRQV��DQG�
PHUJHUV�DQG�DFTXLVLWLRQV�OLWLJDWLRQ���H�KDV�H[WHQVLYH�H[SHULHQFH�UHSUHVHQWLQJ�SODLQWLIIV�DQG�GHIHQGDQWV�LQ�D�
ZLGH�YDULHW��RI�FRPSOH[�FRPPHUFLDO�OLWLJDWLRQ��LQFOXGLQJ�FLYLO�IUDXG��EUHDFK�RI�FRQWUDFW��DQG�SURIHVVLRQDO�
PDOSUDFWLFH��DV�ZHOO�DV�GHIHQGLQJ�6(&�LQYHVWLJDWLRQV�DQG�HQIRUFHPHQW�DFWLRQV��0U��3RUULWW�KDV�KHOSHG�
UHFRYHU�KXQGUHGV�RI�PLOOLRQV�RI�GROODUV�RQ�EHKDOI�RI�VKDUHKROGHUV���H�ZDV�RQH�RI�WKH�/HDG�&RXQVHO�LQ�,Q�UH�
�RRJOH�,QF��&ODVV�&��KDUHKROGHU�/LWLJDWLRQ��&�$��1R�������&6��'HO��&K���WKDW�UHVXOWHG�LQ�D�SD�PHQW�RI������
PLOOLRQ�WR�VKDUHKROGHUV�DQG�RYHUDOO�EHQHILW�RI�RYHU����ELOOLRQ�WR��RRJOH�V�PLQRULW��VKDUHKROGHUV���H�ZDV�RQH�
RI�WKH�OHDG�FRXQVHO�LQ�&KHQ�Y���RZDUG��QGHUVRQ��1R�������9&/��'HO��&K���WKDW�VHWWOHG�GXULQJ�WULDO�UHVXOWLQJ�LQ�
D�����PLOOLRQ�SD�PHQW�WR�WKH�IRUPHU�VKDUHKROGHUV�RI�2FFDP�1HWZRUNV��,QF���RQH�RI�WKH�ODUJHVW�TXDVL�
DSSUDLVDO�UHFRYHULHV�IRU�VKDUHKROGHUV��$PRQJVW�RWKHU�FDVHV��KH�LV�FXUUHQWO��OHDG�FRXQVHO�LQ�,Q�UH��HVOD��,QF��
�HFXULWLHV�/LWLJDWLRQ��1R�������FY����� (0&��1�'��&DO����UHSUHVHQWLQJ�7HVOD�LQYHVWRUV�ZKR�ZHUH�KDUPHG�E��
(ORQ�0XVN�V��IXQGLQJ�VHFXUHG��WZHHW�IURP�$XJXVW���������DV�ZHOO�DV�OHDG�FRXQVHO�LQ�)RUG�Y���'��PHULWUDGH�
�ROGLQJ�&RUS���1R�����FY������'��1HE����UHSUHVHQWLQJ�7'�$PHULWUDGH�FXVWRPHUV�KDUPHG�E��LWV�LPSURSHU�
URXWLQJ�RI�WKHLU�RUGHUV��%RWK�FDVHV�LQYROYH�RYHU����ELOOLRQ�LQ�HVWLPDWHG�GDPDJHV��

6RPH�RI�0U��3RUULWW�V�UHFHQW�FDVHV�LQFOXGH��

•� ,Q�UH��ULGJHVWRQH�,QY��&RUS�������)HG��$SS�[������WK�&LU��������

•� �DJKLDQ�Y��)DUUHOO������)HG��$SS[���������WK�&LU���������

•� �(&�Y��&XEDQ������)��G�������WK�&LU��������

•� &R��DUHOOL�Y��,QVSLUH�3KDUPDFHXWLFDOV��,QF�������)��G�������WK�&LU��������

•� �HDFKHUV��5HWLUHPHQW���VWHP�RI�/RXLVLDQD�Y���XQWHU������)��G�������WK�&LU��������

•� ,Q�UH��HVOD��,QF���HF��/LWLJ��������:/����������1�'��&DO��$SU�����������

•� ,Q�UH��DYLHQW�&RUS���HF��/LWLJ��������:/����������'�1�-��'HF����������

•� ,Q�UH�&ORYLV�2QFRORJ���,QF��'HULY��/LWLJ��������:/����������'HO��&K��2FW�����������

•� 0DUWLQ�Y���OWLVRXUFH�5HVLGHQWLDO�&RUS��������:/����������'�9�,��-XO�����������

•� .OHLQ�Y�� '��PHULWUDGH��ROGLQJ�&RUS�������)�5�'�������'��1HE��������

•� �HH�OH��Y��)HQL��3DUWV��,QF��������:/����������1�'��,OO��-XO������������

•� ,Q�UH�3�&��KHUDSHXWLFV��HF��/LWLJ��������:/����������'�1�-��$XJ������������

•� �RUPOH��Y��PDJLF-DFN��RFDO�HF�/WG�������)��6XSS���G������6�'�1����������

•� &DUOWRQ�Y��&DQQRQ������)��6XSS���G������6�'��7H[��������

•� �ROD�Y���'��PHULWUDGH��,QF�������)��6XSS���G�������'��1HE��������

•� ,Q�UH�(QHUJ��5HFRYHU���HF��/LWLJ��������:/���������1�'��&DO��-DQ������������

•� ,Q�UH�(�&RUS�,QF��&RQVXOWLQJ��JUHHPHQW�'HULY��/LWLJ��������:/���������'HO��&K��-DQ���������

•� ,Q�UH��LROLQ�0HPRU���HF��/LWLJ���������:/����������1�'��&DO��2FW������������

•� �DUQLWVFKQLJ�Y���RURYLW������)��6XSS���G������'��0G��������

0U��3RUULWW�ZDV�VHOHFWHG�E��/DZGUDJRQ�DV�RQH�RI�WKH�����OHDGLQJ�SODLQWLII�ODZ�HUV�LQ�ILQDQFLDO�OLWLJDWLRQ�DQG�
ZDV�VHOHFWHG�WR�WKH������'&�6XSHU�/DZ�HUV�OLVW�SXEOLVKHG�E��7KRPVRQ�5HXWHUV��

0U��3RUULWW�VSHDNV�IUHTXHQWO��RQ�FXUUHQW�WRSLFV�UHODWLQJ�WR�VHFXULWLHV�ODZV�DQG�GHULYDWLYH�DFWLRQV��LQFOXGLQJ�
SUHVHQWDWLRQV�RQ�EHKDOI�RI�WKH�&RXQFLO�IRU�,QVWLWXWLRQDO�,QYHVWRUV��1DVGDT��DQG�WKH�3UDFWLVLQJ�/DZ�,QVWLWXWH��
�H�FXUUHQWO��VHUYHV�DV�FR�FKDLU�RI�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ�6XE�&RPPLWWHH�RQ�'HULYDWLYH�$FWLRQV��



/(9,�.256,16.��//3�
1(:��25.�,�:$6�,1�721��'�&��,�&211(&7,&87�,�&$/,)251,$�

�
�
�

�
���

%HIRUH�MRLQLQJ�WKH�)LUP��0U��3RUULWW�SUDFWLFHG�DV�D�SDUWQHU�DW�$NLQ��XPS�6WUDXVV��DXHU���)HOG�//3�DQG�SULRU�WR�
WKDW�ZDV�D�SDUWQHU�DW�:LOVRQ�6RQVLQL��RRGULFK���5RVDWL�3&��0U��3RUULWW�IRUPHUO��SUDFWLFHG�DV�D�%DUULVWHU�DQG�
6ROLFLWRU�LQ�:HOOLQJWRQ��1HZ��HDODQG�DQG�LV�D�6ROLFLWRU�RI�WKH�6HQLRU�&RXUWV�RI�(QJODQG���:DOHV��

(GXFDWLRQ�

•� 8QLYHUVLW��RI�&KLFDJR�/DZ�6FKRRO��-�'���:LWK��RQRUV���������

•� 8QLYHUVLW��RI�&KLFDJR�/DZ�6FKRRO��//�0���������

•� 9LFWRULD�8QLYHUVLW��RI�:HOOLQJWRQ��//�%����RQV����:LWK�)LUVW�&ODVV��RQRUV��6HQLRU�6FKRODUVKLS���������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� 'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�)RXUWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�'LVWULFW�RI�&ROXPELD�&LUFXLW��������

•� 8QLWHG�6WDWHV�6XSUHPH�&RXUW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DU�ODQG��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HFRQG�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�1LQWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RORUDGR��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7HQWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�(OHYHQWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�(LJKWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW��������

3XEOLFDWLRQV�

•� ��&XUUHQW�7UHQGV�LQ�6HFXULWLHV�/LWLJDWLRQ���RZ�&RPSDQLHV�DQG�&RXQVHO�6KRXOG�5HVSRQG���,��LGH�WKH�

0L�G��5HFH�W�'HYHORSPH�W��L���HF�ULWLH��/D���$VSDWRUH�3UHVV��������

�R�HPD�������L�D��

7KH�)LUP�V�&RQVXPHU�/LWLJDWLRQ��URXS�LV�OHG�E��5RVHPDU��0��5LYDV��ZKR�PDQDJHV�WKH�)LUP�V�6DQ�)UDQFLVFR�
RIILFH��6KH�KDV�GHGLFDWHG�KHU�OHJDO�FDUHHU�WR�UHSUHVHQWLQJ�FRQVXPHUV�LQ�FRPSOH[��FODVV�DFWLRQ�OLWLJDWLRQ�LQ�
YDULRXV�DUHDV�LQFOXGLQJ�GHIHFWLYH�SURGXFWV�DQG�DXWRPRELOHV��GDWD�EUHDFK�DQG�SULYDF��ULJKWV��IDOVH�DQG�
PLVOHDGLQJ�DGYHUWLVLQJ��DQG�XQIDLU�EXVLQHVV�SUDFWLFHV��DPRQJ�RWKHUV��0V��5LYDV�KDV�EHHQ�LQIOXHQWLDO�LQ�
UHFRYHULQJ�PLOOLRQV�RI�GROODUV�DQG�FKDQJHV�WR�FRUSRUDWH�SUDFWLFHV�RQ�EHKDOI�RI�FRQVXPHUV��,Q�D�KLJKO��
FRPSHWLWLYH�DSSOLFDWLRQ�SURFHVV��-XGJH�&KDUOHV�5��%UH�HU�DSSRLQWHG�0V��5LYDV�WR�WKH�3ODLQWLIIV��6WHHULQJ�
&RPPLWWHH�LQ�,Q�UH���RONVZDJHQ��&OHDQ�'LHVHO��0'/��&DVH�1R�����0'/������&5%��-6&���ZKLFK�UHVXOWHG�LQ�
XQSUHFHGHQWHG�VHWWOHPHQWV�H[FHHGLQJ�����ELOOLRQ�GROODUV����

&XUUHQWO���0V��5LYDV�LV�&R�/HDG�&RXQVHO�LQ�WKH�DFWLRQ�WLWOHG�,QWHO�&RUS��&3��0DUNHWLQJ���DOHV�3UDFWLFHV�DQG�
3URGXFWV�/LDELOLW��/LWLJ���&DVH�1R����� PG�������6,��LQYROYLQJ�DOOHJDWLRQV�WKDW�,QWHO�VROG�&38V�WKDW�ZHUH�
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GHIHFWLYH�DQG�DOORZHG�XQDXWKRUL]HG�DFFHVV�WR�FRQILGHQWLDO�LQIRUPDWLRQ���0V��5LYDV�LV�DOVR�FXUUHQWO��D�
PHPEHU�RI�WKH�3ODLQWLIIV��6WHHULQJ�&RPPLWWHH�LQ�WKH�DFWLRQ�WLWOHG�,Q�UH��(SL3HQ��(SLQHSKULQH�,QMHFWLRQ����3��
0DUNHWLQJ���DOHV�3UDFWLFHV�DQG��QWLWUXVW�/LWLJ���&DVH�1R����� PG��������'��.DQ���LQYROYLQJ�XQODZIXO�
PRQRSRO��FODLPV�LQ�WKH�PDUNHW�IRU�HSLQHSKULQH�LQMHFWLRQ�SHQV��

0V��5LYDV��ZRUN�KDV�UHVXOWHG�LQ�LPSRUWDQW�PRQHWDU��DQG�LQMXQFWLYH�VHWWOHPHQWV�LQ�D�QXPEHU�RI�FODVV�DFWLRQ�
FDVHV��VXFK�DV��

•� �XQJ�Y���FKXPDQ�)LQH�3DSHUV��&DVH�1R���� FY��������1�'��&DO����&R�/HDG�&ODVV�&RXQVHO���

QDWLRQZLGH�FODVV�DFWLRQ�VHWWOHPHQW�RI�FODLPV�IRU�XQDXWKRUL]HG�GLVFORVXUH�RI�:�V��HOLJLEOH�FODVV�

PHPEHUV�FRXOG�UHFRYHU�XS�WR������DQG�LPSOHPHQWDWLRQ�RI�WUDLQLQJ�DQG�FKDQJHV�WR�SUDFWLFHV�IRU�

WKH�SURWHFWLRQ�RI�HPSOR�HH�SHUVRQDO�DQG�ILQDQFLDO�LQIRUPDWLRQ�

•� �FRWW�Y��-30RUJDQ�&KDVH��DQN��������&DVH�1R�������FY��������'�'�&����&R�/HDG�&ODVV�&RXQVHO���

QDWLRQZLGH�FODVV�DFWLRQ�VHWWOHPHQW�RI�FODLPV�DOOHJLQJ�LPSURSHU�IHHV�WR�SD�PHQWV�DZDUGHG�WR�MXURUV��

�����GLUHFW�UHIXQG�RI�LPSURSHU�IHHV�FROOHFWHG�

•� /LOO��Y��&RQ�JUD�)RRGV������)��G�������WK�&LU���������&ODVV�&RXQVHO���FODLPV�WKDW�IRRG�PDQXIDFWXUHU�

YLRODWHG�IRRG�UHJXODWLRQV�E��IDLOLQJ�WR�OLVW�WRWDO�VRGLXP�RQ�VDOW�RI�VXQIORZHU�VHHGV�SURGXFW�ZHUH�QRW�

SUHHPSWHG�E��IHGHUDO�ODZ��FODVV�DFWLRQ�LQMXQFWLYH�UHOLHI�VHWWOHPHQW�IRU�FKDQJH�LQ�SURGXFW�ODEHOV�

•� 3HWHUVHQ�Y��&-��PHULFD��,QF���&DVH�1R�������FY��������6�'��&DO����&R�/HDG�&ODVV�&RXQVHO���

QDWLRQZLGH�FODVV�DFWLRQ�LQYROYLQJ�IDOVH�DGYHUWLVLQJ�FODLPV�������PLOOLRQ�FRPPRQ�IXQG�DQG�FKDQJHV�

WR�SURGXFW�ODEHOLQJ�

•� /LOO��Y��-DPED�-XLFH��&DVH�1R���� FY��������1�'��&DO����&R�/HDG�&ODVV�&RXQVHO���FODVV�DFWLRQ�

LQMXQFWLYH�UHOLHI�VHWWOHPHQW��FKDQJH�LQ�SURGXFW�ODEHOV�

•� ,Q�UH�&DUULHU�,���,QF���&RQVXPHU�3ULYDF��/LWLJ���&DVH�1R�������PG��������1�'��&DO����([HFXWLYH�

&RPPLWWHH���QDWLRQZLGH�FODVV�DFWLRQ�VHWWOHPHQW�LQYROYLQJ�GDWD�SULYDF������PLOOLRQ�VHWWOHPHQW�DQG�

FKDQJHV�WR�FRUSRUDWH�SUDFWLFHV�

•� 3DSSDV�Y���DNHG�-XLFH��&DVH�1R�������FY��������&�'��&DO����&R�/HDG�&ODVV�&RXQVHO���QDWLRQZLGH�

FODVV�DFWLRQ�VHWWOHPHQW�IRU����PLOOLRQ�DQG�FKDQJHV�WR�WKH�FRPSDQ��V�WHVWLQJ�SURFHGXUHV�DQG�

SURGXFW�ODEHOV�

•� �DUFLD�Y���OOHUJDQ��,QF���&DVH�1R���� FY������36���&�'��&DO����&R�/HDG�&ODVV�&RXQVHO���QDWLRQZLGH�

FODVV�DFWLRQ�VHWWOHPHQW�RI�IDOVH�DGYHUWLVLQJ�DQG�XQIDLU�EXVLQHVV�SUDFWLFH�FODLPV��������PLOOLRQ�

VHWWOHPHQW�DQG�FKDQJHV�WR�WKH�FRPSDQ��V�WUDLQLQJ�SURFHGXUHV�

•� 5RGULJXH��Y��:HVW�3XEOLVKLQJ�&RUS�������)��G�������WK�&LU���������QDWLRQZLGH�FODVV�DFWLRQ�VHWWOHPHQW�

RI�DQWLWUXVW�FODLPV�LQ�EDU�UHYLHZ�PDUNHW������PLOOLRQ�DQG�GLVVROXWLRQ�RI�DOOHJHGO��LOOHJDO�PDUNHW�

DOORFDWLRQ�DJUHHPHQW�

•� /LPD�Y���DWHZD���&DVH�1R��6$&9����������&�'��&DO����&R�/HDG�&ODVV�&RXQVHO���QDWLRQZLGH�FODVV�

DFWLRQ�LQYROYLQJ�GHIHFWLYH�PRQLWRU�������FDVK�UHIXQG�IRU�HDFK�PRQLWRU�SXUFKDVHG��

6KH�KDV�DOVR�EHHQ�LQVWUXPHQWDO�LQ�REWDLQLQJ�IDYRUDEOH�DSSHOODWH�GHFLVLRQV�RQ�EHKDOI�RI�FRQVXPHUV�LQ�WKH�
DUHDV�RI�IDOVH�DGYHUWLVLQJ��IHGHUDO�SUHHPSWLRQ��DQG�DUELWUDWLRQ��VXFK�DV���

•� /LOO��Y��&RQ�JUD�)RRGV��,QF�������)��G�������WK�&LU��������

•� ,Q�UH��RQ��3����2WKHU�2���/LWLJ������ )HG��$SS��������WK�&LU��������
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•� 3UREVW�Y���XSHULRU�&RXUW���HDOWK��HW�RI�&DOLIRUQLD��������&DO��/(;,6�������&W��$SSHDO���VW�'LVW���0D�����

�������

0V��5LYDV�LV�D�UHFLSLHQW�RI�WKH������&DOLIRUQLD�/DZ�HU�$WWRUQH��RI�WKH��HDU��&/$���$ZDUG��7KH�&/$��DZDUG�
ZDV�SUHVHQWHG�WR�KHU�E��WKH�'DLO��-RXUQDO�IRU�KHU�ZRUN�LQ�WKH�9RONVZDJHQ�OLWLJDWLRQ��7KH�&/$��DZDUGV�DUH�
JLYHQ�DQQXDOO��WR�RXWVWDQGLQJ�&DOLIRUQLD�SUDFWLWLRQHUV��ZKRVH�H[WUDRUGLQDU��ZRUN�DQG�FDVHV�KDG�D�PDMRU�
LPSDFW�RQ�WKH�ODZ���

,Q������0V��5LYDV�ZDV�VHOHFWHG�DV�D�6XSHU�/DZ�HU��)URP���������� 0V��5LYDV�ZDV�VHOHFWHG�DV�D�5LVLQJ�6WDU�E��
/DZ���3ROLWLFV�0DJD]LQH��ZKLFK�UHFRJQL]HV�WKH�EHVW�ODZ�HUV�����HDUV�ROG�RU�XQGHU�RU�LQ�SUDFWLFH�IRU�����HDUV�
RU�OHVV��,Q�������%D��$UHD�/HJDO�$LG�SUHVHQWHG�KHU�ZLWK�WKH��XDUGLDQ�RI�-XVWLFH�DZDUG��IRU�KHU�ZRUN�
DFKLHYHPHQWV�LQ�WKH�ODZ�DQG�KHU�UROH�LQ�KHOSLQJ�GLUHFW�F��SUqV�IXQGV�WR�HQVXUH�HTXDO�DFFHVV�WR�WKH�FLYLO�
MXVWLFH�V�VWHP��$V�D�UHFRJQL]HG�OHDGHU�LQ�FRQVXPHU�FODVV�DFWLRQV��0V��5LYDV�LV�UHJXODUO��LQYLWHG�WR�VSHDN�DW�
FRQIHUHQFHV�FRQFHUQLQJ�FODVV�DFWLRQ�OLWLJDWLRQ��LQFOXGLQJ�WKH�IROORZLQJ���

•� &OD����FWLR��/D���RU�P��������5HYLH��RI�.H��&OD����FWLR��'HFL�LR����0DUFK�������:HVWHUQ�$OOLDQFH�

%DQN�LQ�FROODERUDWLRQ�ZLWK�8QLYHUVLW��RI�6DQ�'LHJR�6FKRRO�RI�/DZ��

•� 1DWLR��LGH��HWWOHPH�W�&OD��H����7KH�,PSDFW�RI�WKH�����GDL�.LD�/LWLJDWLR���������1DWLRQDO�

&RQVXPHU�/DZ�&HQWHU�V�&RQVXPHU�5LJKWV�/LWLJDWLRQ�&RQIHUHQFH�DQG�&ODVV�$FWLRQ�6�PSRVLXP��

•� 2QH�&ODVV�$FWLRQ�2U���"�&KRLFH�RI�/DZ�&RQVLGHUDWLRQV�DV�3RWHQWLDO�,PSHGLPHQW�WR�1DWLRQZLGH�

&ODVV�$FWLRQ�6HWWOHPHQWV���������WK�$QQXDO�:HVWHUQ�5HJLRQDO�&/(�3URJUDP�RQ�&ODVV�$FWLRQV�DQG�

0DVV�7RUWV��

•� 7KH�5LJKW��SSURDFK�WR��IIHFWLYH�&ODLP���������%HDUG��URXS���&ODVV�$FWLRQ�0RQH����(WKLFV��

•� �DO�H��GYHUWL�L�J�&OD����FWLR�������UDFWLWLR�HU�����LGH�WR�&OD���&HUWLILFDWLR���'DPDJH��D�G�7ULDO��

������7KH�%DU�$VVRFLDWLRQ�RI�6DQ�)UDQFLVFR��

•� �HFWLR���������7KH��HUWLOLW��RI�0D����,�YH�WLR���������7KH�%DU�$VVRFLDWLRQ�RI�6DQ�)UDQFLVFR��

•� �RRG�/DEHOL�J�D�G��DO�H��GYHUWL�L�J�&OD����FWLR����������7KH�%DU�$VVRFLDWLRQ�RI�6DQ�)UDQFLVFR��

•� 'DWD��ULYDF��/D������������'DWD��ULYDF��D�G��HF�ULW��/D���������7KH�%DU�$VVRFLDWLRQ�RI�6DQ�

)UDQFLVFR��

•� �IIHFWLYH�&R���PHU��ULYDF����IRUFHPH�W��������%HUNHOH��/DZ�DQG�7KH�6DPXHOVRQ�/DZ��7HFKQRORJ��

��3XEOLF�3ROLF��&OLQLF��

•� &OD����FWLR����1H��'HYHORSPH�W�����SSURDFKH��IRU��WUDWHJLF�5H�SR��H��������$PHULFDQ�%DU�

$VVRFLDWLRQ��

3UHYLRXVO���0V��5LYDV�VHUYHG�DV�D�%RDUG�0HPEHU�DQG�'LYHUVLW��'LUHFWRU�RI�WKH�%DUULVWHUV�&OXE�RI�WKH�6DQ�
)UDQFLVFR�%DU�$VVRFLDWLRQ��0V��5LYDV�LV�IOXHQW�LQ�6SDQLVK���

(GXFDWLRQ�

•� 8QLYHUVLW��RI�&DOLIRUQLD���DVWLQJV�&ROOHJH�RI�/DZ��-�'����������

•� 6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW���%�$���3ROLWLFDO�6FLHQFH���������

$GPLVVLRQV�

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�1LQWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�&HQWUDO�'LVWULFW�RI�&DOLIRUQLD��������
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•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�&DOLIRUQLD��������

�R�D�G�������LJK�� �

'XULQJ�KLV�����HDUV�DV�D�OLWLJDWRU�DQG�WULDO�ODZ�HU��0U��(QULJKW�KDV�KDQGOHG�PDWWHUV�LQ�WKH�ILHOGV�RI�VHFXULWLHV��
FRPPRGLWLHV��FRQVXPHU�IUDXG�DQG�FRPPHUFLDO�OLWLJDWLRQ��ZLWK�D�SDUWLFXODU�HPSKDVLV�RQ�VKDUHKROGHU�0�$�
DQG�VHFXULWLHV�IUDXG�FODVV�DFWLRQ�OLWLJDWLRQ���H�KDV�EHHQ�QDPHG�DV�RQH�RI�WKH�OHDGLQJ�ILQDQFLDO�OLWLJDWRUV�LQ�
WKH�QDWLRQ�E��/DZGUDJRQ��DV�D�:DVKLQJWRQ��'&��6XSHU�/DZ�HU��E��7KRPVRQ�5HXWHUV��DQG�DV�RQH�RI�WKH�
FLW��V��7RS�/DZ�HUV��E��:D�KL�JWR�LD��PDJD]LQH��

0U��(QULJKW�KDV�VKRZQ�D�WUDFN�UHFRUG�RI�DFKLHYLQJ�YLFWRULHV�LQ�IHGHUDO�WULDOV�DQG�DSSHDOV��LQFOXGLQJ��

•� �DWKHQVRQ�Y���RQDJHQ��,QF�������)���G������������WK�&LU��������

•� �(&�Y���XWOHU�������8�6��'LVW��/(;,6�������:�'��3D��$SULO�����������

•� �HOL�DQ�Y���HUVKRQ������)���G������'�&��&LU��������

0RVW�UHFHQWO���DV�&R�/HDG�&RXQVHO�LQ�,Q�UH��OXHJUHHQ�&RUS���KDUHKROGHU�/LWLJDWLRQ��&DVH�1R��
������&$��������&LU��&W��IRU�3DOP�%HDFK�&QW����)OD����0U��(QULJKW�DFKLHYHG�D�������PLOOLRQ�FRPPRQ�IXQG�
VHWWOHPHQW�LQ�WKH�ZDNH�RI�D�PDMRULW��VKDUHKROGHU�EX�RXW��UHSUHVHQWLQJ�D�����LQFUHDVH�LQ�WRWDO�FRQVLGHUDWLRQ�
WR�WKH�PLQRULW��VWRFNKROGHUV��6LPLODUO���LQ�,Q�UH�&����DV�&RUS���KDUHKROGHUV�/LWLJDWLRQ��&�$��1R��������9&/�
�'HO��&K���������LQ�ZKLFK�/HYL���.RUVLQVN��VHUYHG�XSRQ�SODLQWLIIV��([HFXWLYH�&RPPLWWHH��0U��(QULJKW�KHOSHG�
REWDLQ�WKH�UHFRYHU��RI�D�FRPPRQ�IXQG�RI�RYHU�������PLOOLRQ�IRU�VWRFNKROGHUV��

0U��(QULJKW�KDV�DOVR�SOD�HG�D�OHDGHUVKLS�UROH�LQ�QXPHURXV�VHFXULWLHV�DQG�VKDUHKROGHU�FODVV�DFWLRQV�IURP�
LQFHSWLRQ�WR�FRQFOXVLRQ��0RVW�UHFHQWO���KH�KDV�VHUYHG�DV�OHDG�FRXQVHO�LQ�VHYHUDO�FU�SWRFXUUHQF��UHODWHG�
VHFXULWLHV�FODVV�DFWLRQV����LV�OHDGHUVKLS�KDV�SURGXFHG�PXOWL�PLOOLRQ�GROODU�UHFRYHULHV�LQ�VKDUHKROGHU�FODVV�
DFWLRQV�LQYROYLQJ�VXFK�FRPSDQLHV�DV��

•� $OOLHG�,ULVK�%DQNV�3/&�

•� ,ULGLXP�:RUOG�&RPPXQLFDWLRQV��/WG��

•� (Q�3RLQWH�7HFKQRORJLHV��,QF��

•� 3ULFH6PDUW��,QF��

•� 3RON�$XGLR��,QF��

•� 0HDGH�,QVWUXPHQWV�&RUS��

•� ;LFRU��,QF��

•� 6WUHDPORJLF�&RUS��

•� ,QWHUEDQN�)XQGLQJ�&RUS��

•� 5LJJV�1DWLRQDO�&RUS��

•� 876WDUFRP��,QF��

•� 0DQXJLVWLFV��URXS��,QF���

0U��(QULJKW�DOVR�KDV�D�VXFFHVVIXO�WUDFN�UHFRUG�RI�REWDLQLQJ�LQMXQFWLYH�UHOLHI�LQ�FRQQHFWLRQ�ZLWK�VKDUHKROGHU�
0�$�OLWLJDWLRQ��KDYLQJ�ZRQ�SUHOLPLQDU��LQMXQFWLRQV�RU�RWKHU�LQMXQFWLYH�UHOLHI�LQ�WKH�FDVHV�RI��

•� ,Q�UH�3RUWHF�5DLO�3URGXFWV��,QF����KROGHU�/LWLJ�����'���������� &W��&RP��3OHDV�3D��������

•� ,Q�UH�&UDIWPDGH�,QWHUQDWLRQDO��,QF����KROGHU�/LWLJ���&�$��1R�������9&/��'HO��&K��������

•� 'LDV�Y��3XUFKHV��&�$��1R�������9&���'HO��&K�������

•� ,Q�UH�&RPSOHWH��HQRPLFV��,QF����KROGHU�/LWLJ���&�$��1R�������9&/��'HO��&K�������
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•� ,Q�UH�,QWHJUDWHG��LOLFRQ��ROXWLRQ��,QF���WRFNKROGHU�/LWLJ���/HDG�&DVH�1R�����&9��������6XS��&W��6DQWD�

&ODUD��&$�������

0U��(QULJKW�KDV�DOVR�GHPRQVWUDWHG�FRQVLGHUDEOH�VXFFHVV�LQ�REWDLQLQJ�GHDO�SULFH�LQFUHDVHV�IRU�VKDUHKROGHUV�
LQ�0�$�OLWLJDWLRQ��$V�&R�/HDG�&RXQVHO�LQ�WKH�PDWWHU�RI�,Q�UH��UHDW�:ROI�5HVRUWV��,QF���KDUHKROGHU�/LWLJDWLRQ��
&�$��1R����� 9&1��'HO��&K���������0U��(QULJKW�ZDV�SDUWLDOO��UHVSRQVLEOH�IRU�D�����PLOOLRQ�������LQFUHDVH�LQ�
PHUJHU�FRQVLGHUDWLRQ�DQG�ZDLYHU�RI�VHYHUDO��GRQ�W�DVN�GRQ�W�ZDLYH��VWDQGVWLOO�DJUHHPHQWV�WKDW�ZHUH�
SUHFOXGLQJ�FHUWDLQ�SRWHQWLDO�ELGGHUV�IURP�PDNLQJ�D�WRSSLQJ�ELG�IRU�WKH�FRPSDQ����

6LPLODUO���0U��(QULJKW�VHUYHG�DV�&R�/HDG�&RXQVHO�LQ�WKH�FDVH�RI��HUJHU�Y��/LIH��FLHQFHV�5HVHDUFK��,QF���1R��
620�&���������� 1-�6XS��&W���������ZKLFK�FDXVHG�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�WUDQVDFWLRQ�SULFH�IURP�������
WR�������SHU�VKDUH��UHSUHVHQWLQJ�DGGLWLRQDO�FRQVLGHUDWLRQ�IRU�VKDUHKROGHUV�RI�DSSUR[LPDWHO��������PLOOLRQ��

0U��(QULJKW�DOVR�VHUYHG�DV�&R�/HDG�&RXQVHO�LQ�0LQHUYD��URXS��/3�Y��.HDQH��,QGH[�1R���������������1��6XS��
&W��RI�(ULH�&QW����DQG�REWDLQHG�D�VHWWOHPHQW�LQ�ZKLFK�'HIHQGDQWV�LQFUHDVHG�WKH�SULFH�RI�DQ�LQVLGHU�EX�RXW�
IURP�������WR�������SHU�VKDUH��

7KH�FRXUWV�KDYH�FRQVLVWHQWO��UHFRJQL]HG�DQG�SUDLVHG�WKH�TXDOLW��RI�0U��(QULJKW�V�ZRUN��,Q�,Q�UH�,QWHUEDQN�
)XQGLQJ�&RUS���HFXULWLHV�/LWLJDWLRQ��'�'�&������������-XGJH�%DWHV�RI�WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�
'LVWULFW�RI�&ROXPELD�REVHUYHG�WKDW�0U��(QULJKW�KDG�����VNLOOIXOO���HIILFLHQWO���DQG�]HDORXVO��UHSUHVHQWHG�WKH�
FODVV��DQG����ZRUNHG�UHOHQWOHVVO��WKURXJKRXW�WKH�FRXUVH�RI�WKH�FDVH���

6LPLODUO���LQ�)UHHODQG�Y��,ULGLXP�:RUOG�&RPPXQLFDWLRQV��/7'���'�'�&����������� -XGJH�1DQHWWH�/DXJKUH��
VWDWHG�WKDW�0U��(QULJKW�KDG�GRQH��DQ�RXWVWDQGLQJ�MRE��LQ�FRQQHFWLRQ�ZLWK�WKH�UHFRYHU��RI�������PLOOLRQ�IRU�
WKH�VKDUHKROGHU�FODVV��

$QG��LQ�WKH�PDWWHU�RI�2VLHF�DQHN�Y���KRPDV�3URSHUWLHV��URXS��&�$��1R�������9&���'HO��&K���������9LFH�
&KDQFHOORU�6DP��ODVVFRFN�RI�WKH�&KDQFHU��&RXUW�RI�'HODZDUH�REVHUYHG�WKDW��LW�V�DOZD�V�D�SOHDVXUH�WR�
KDYH�FRXQVHO��OLNH�0U��(QULJKW��ZKR�DUH�DUWLFXODWH�DQG�H[XEHUDQW�LQ�SUHVHQWLQJ�WKHLU�SRVLWLRQ���DQG�WKDW�0U��
(QULJKW�V�SURVHFXWLRQ�RI�D�PHUJHU�FDVH�ZDV��ZKROHVRPH��DQG�VHUYHG�DV��D�PRGHO�RI�������SODLQWLIIV��OLWLJDWLRQ�
LQ�WKH�PHUJHU�DUHQD��

(GXFDWLRQ�

•� �HRUJH�:DVKLQJWRQ�8QLYHUVLW��6FKRRO�RI�/DZ��-�'����������ZKHUH�KH�ZDV�D�0HPEHU�(GLWRU�RI�7KH�

�HRUJH�:DVKLQJWRQ�8QLYHUVLW��-RXUQDO�RI�,QWHUQDWLRQDO�/DZ�DQG�(FRQRPLFV�IURP������WR������

•� 'UHZ�8QLYHUVLW���%�$���3ROLWLFDO�6FLHQFH�DQG�(FRQRPLFV��F�P�OD�GH���������

$GPLVVLRQV�

•� 0DU�ODQG��������

•� 1HZ�-HUVH��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DU�ODQG��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�1HZ�-HUVH��������

•� 'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�)RXUWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�)LIWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HFRQG�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW��������
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•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RORUDGR��������

3XEOLFDWLRQV�

•� �6(&�(QIRUFHPHQW�$FWLRQV�DQG�,QYHVWLJDWLRQV�LQ�3ULYDWH�DQG�3XEOLF�2IIHULQJV���6HFXULWLHV��3XEOLF�DQG�

3ULYDWH�2IIHULQJV��6HFRQG�(GLWLRQ��:HVW�3XEOLVKLQJ������

•� �'XUD�3KDUPDFHXWLFDOV��/RVV�&DXVDWLRQ�5HGHILQHG�RU�0HUHO��&ODULILHG"��-��7D[�Q���5HJ��)LQ��,QVW��

6HSWHPEHU�2FWREHU�������3DJH���

�KD��R������RSNL���

6KDQQRQ�/���RSNLQV�PDQDJHV�WKH�)LUP�V�&RQQHFWLFXW�RIILFH��6KH�ZDV�VHOHFWHG�LQ������DV�D�1HZ��RUN��6XSHU�
/DZ�HU��E��7KRPVRQ�5HXWHUV��)RU�PRUH�WKDQ�D�GHFDGH�0V���RSNLQV�KDV�EHHQ�SURVHFXWLQJ�D�ZLGH�UDQJH�RI�
FRPSOH[�FODVV�DFWLRQ�PDWWHUV�LQ�VHFXULWLHV�IUDXG��PHUJHUV�DQG�DFTXLVLWLRQV��DQG�FRQVXPHU�IUDXG�OLWLJDWLRQ�RQ�
EHKDOI�RI�LQGLYLGXDOV�DQG�ODUJH�LQVWLWXWLRQDO�FOLHQWV��0V���RSNLQV�KDV�SOD�HG�D�OHDG�UROH�LQ�QXPHURXV�
VKDUHKROGHU�VHFXULWLHV�IUDXG�DQG�PHUJHU�DQG�DFTXLVLWLRQ�PDWWHUV�DQG�KDV�EHHQ�LQYROYHG�LQ�UHFRYHULQJ�PXOWL�
PLOOLRQ�GROODU�VHWWOHPHQWV�RQ�EHKDOI�RI�VKDUHKROGHUV��LQFOXGLQJ��

•� ,Q�UH�)RUFH�3URWHFWLRQ��,QF����KROGHU�/LWLJ���&�$��1R��$���������� %��'��1HY�������������PLOOLRQ�

VKDUHKROGHU�UHFRYHU��

•� &UDLJ��HONH�Y���HZ�)URQWLHU�0HGLD��,QF���&�$��1R�������FY�������-/.��'��&R����������������PLOOLRQ�

VKDUHKROGHU�UHFRYHU��

•� �KRQD�,QYHVWPHQWV�Y��&DOOLVWR�3KDUPDFHXWLFDOV��,QF���&�$��1R���������������1��6XS��&W���������

VKDUHKROGHU�UHFRYHU��RI������PLOOLRQ�DQG�LQFUHDVH�LQ�H[FKDQJH�UDWLR�IURP��������WR��������

•� (��UDGH�)LQDQFLDO�&RUS����KROGHU�/LWLJ���1R�����FY�������6�'�1���������������PLOOLRQ�UHFRYHU��IRU�WKH�

VKDUHKROGHU�FODVV�

•� ,Q�UH�&RJHQW��,QF����KROGHU�/LWLJ���&�$��1R�������9&3��'HO��&K��������������PLOOLRQ�VKDUHKROGHU�

UHFRYHU��DQG�FRUUHFWLYH�GLVFORVXUHV�UHODWLQJ�WR�WKH�0HUJHU�

•� ,Q�UH�&0��(QHUJ���HF��/LWLJ���&LYLO�1R�����&9���������&6���(�'��0LFK��6HSW�����������������PLOOLRQ�

UHFRYHU��

•� ,Q�UH��HDUV��5RHEXFN�DQG�&R���HF��/LWLJ���1R�����FY��������1�'��,OO��-DQ�����������������PLOOLRQ�UHFRYHU��

•� ,Q�UH�(O�3DVR�(OHFWULF�&R���HF��/LWLJ���&�$��1R�������FY�������'%��:�'��7H[��6HSW�����������������PLOOLRQ�

UHFRYHU��

•� ,Q�UH��RYDVWDU�)LQ���HF��/LWLJ��������FY�������2'6��:�'��0R��$SU�������������������PLOOLRQ�UHFRYHU��

7KH�TXDOLW��RI�0V���RSNLQ�V�ZRUN�KDV�EHHQ�QRWHG�E��FRXUWV��,Q�,Q�UH��HDOWK��UDGHV��,QF���KDUHKROGHU�
/LWLJDWLRQ��&�$��1R����� 9&6��'HO��&K���������ZKHUH�0V���RSNLQV�ZDV�VLJQLILFDQWO��LQYROYHG�ZLWK�WKH�EULHILQJ�
RI�WKH�SUHOLPLQDU��LQMXQFWLRQ�PRWLRQ��WKHQ�9LFH�&KDQFHOORU�6WULQH��DSSODXG�HG���&R�/HDG�&RXQVHO�IRU�WKHLU�
SUHSDUDWLRQ�DQG�WKH�H[WUDRUGLQDU��KLJK�TXDOLW��RI�WKH�EULHILQJ���

,Q�DGGLWLRQ�WR�KHU�OHJDO�SUDFWLFH��0V���RSNLQV�LV�D�&HUWLILHG�3XEOLF�$FFRXQWDQW�������0DVVDFKXVHWWV���3ULRU�WR�
EHFRPLQJ�DQ�DWWRUQH���0V���RSNLQV�ZDV�D�VHQLRU�DXGLWRU�ZLWK�3ULFHZDWHUKRXVH&RRSHUV�//3��ZKHUH�VKH�OHG�
DXGLW�HQJDJHPHQWV�IRU�ODUJH�SXEOLFO��KHOG�FRPSDQLHV�LQ�D�YDULHW��RI�LQGXVWULHV���

�

�
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(GXFDWLRQ�

•� 6XIIRON�8QLYHUVLW��/DZ�6FKRRO��-�'���PDJ�D�F�P�OD�GH�������� ZKHUH�VKH�VHUYHG�RQ�WKH�-RXUQDO�IRU�

�LJK�7HFKQRORJ��DQG�DV�9LFH�0DJLVWHU�RI�WKH�3KL�'HOWD�3KL�,QWHUQDWLRQDO��RQRUV�)UDWHUQLW��

•� %U�DQW�8QLYHUVLW���%�6�%�$���$FFRXQWLQJ�DQG�)LQDQFH��F�P�OD�GH�������� ZKHUH�VKH�ZDV�HOHFWHG�WR�

WKH�%HWD��DPPD�6LJPD��RQRU�6RFLHW��

$GPLVVLRQV�

•� 0DVVDFKXVHWWV��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DVVDFKXVHWWV��������

•� 1HZ��RUN�����

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RORUDGR��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�)LUVW�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW��������

•� &RQQHFWLFXW�������

3XEOLFDWLRQV�

•� �&�EHUFULPH�&RQYHQWLRQ��$�3RVLWLYH�%HJLQQLQJ�WR�D�/RQJ�5RDG�$KHDG�����-���LJK�7HFK��/������

�������

�

,Q�DSS�LQ�LQJ���H��L�P��HDG����QVHO����H���Q��DEOH��D����OOHQ��HHVV��
Q��HG������VLJQLILFDQ��S�L���H[SH�LHQFH�LQ�VHF��L�LHV�OL�LJD�L�Q��

DQG�F�PSOH[�FODVV�DF�L�QV����
�

�DJ�LDQ���������,QF��������FY���������)�-(0��������D���6HS������������
��

�

��HJR����D�N��H�SR�H�

�UHJRU��0DUN�1HVSROH�LV�D�3DUWQHU�RI�WKH�)LUP��KDYLQJ�EHHQ�SUHYLRXVO��D�PHPEHU�RI�WKH�PDQDJHPHQW�
FRPPLWWHH�RI�RQH�RI�WKH�ROGHVW�ILUPV�LQ�1HZ��RUN��DV�ZHOO�DV�FKDLU�RI�WKDW�ILUP�V�LQYHVWRU�SURWHFWLRQ�SUDFWLFH��
�H�VSHFLDOL]HV�LQ�FRPSOH[�FODVV�DFWLRQV��GHULYDWLYH�DFWLRQV��DQG�WUDQVDFWLRQDO�OLWLJDWLRQ�UHSUHVHQWLQJ�
LQVWLWXWLRQDO�LQYHVWRUV�VXFK�DV�SXEOLF�DQG�ODERU�SHQVLRQ�IXQGV��ODERU�KHDOWK�DQG�ZHOIDUH�EHQHILW�IXQGV��DQG�
SULYDWH�LQVWLWXWLRQV��3ULRU�WR�SUDFWLFLQJ�ODZ��0U��1HVSROH�ZDV�D�VWUDWHJLVW�RQ�DQ�DUELWUDJH�GHVN�DQG�DQ�
DVVRFLDWH�LQ�D�PDMRU�LQWHUQDWLRQDO�LQYHVWPHQW�EDQN�ZKHUH�KH�ZRUNHG�RQ�VWUXFWXULQJ�SULYDWH�SODFHPHQWV�DQG�
FRQGXFWLQJ�WUDQVDFWLRQDO�GXH�GLOLJHQFH��

)RU�RYHU�WZHQW���HDUV��0U��1HVSROH�KDV�SOD�HG�D�OHDG�UROH�LQ�QXPHURXV�VKDUHKROGHU�VHFXULWLHV�IUDXG�DQG�
PHUJHU�DQG�DFTXLVLWLRQ�PDWWHUV�DQG�KDV�EHHQ�LQYROYHG�LQ�UHFRYHULQJ�PXOWL�PLOOLRQ�GROODU�VHWWOHPHQWV�RQ�
EHKDOI�RI�VKDUHKROGHUV��LQFOXGLQJ��

•� 6HUYHG�DV�FR�FKDLU�RI�D�0DGRII�5HODWHG�/LWLJDWLRQ�7DVN�)RUFH�WKDW�UHFRYHUHG�RYHU�VHYHUDO�KXQGUHG�

PLOOLRQ�GROODUV�IRU�ZURQJHG�LQYHVWRUV��
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•� 2EWDLQHG�D�����PLOOLRQ�DZDUG�RQ�EHKDOI�RI�D�SXEOLFO��OLVWHG�FRPSDQ��DJDLQVW�D�JOREDO�EDQN�DULVLQJ�

RXW�RI�IUDXGXOHQWO��PDUNHWHG�DXFWLRQ�UDWHG�VHFXULWLHV��

•� 6XFFHVVIXOO��REWDLQHG�PXOWL�PLOOLRQ�GROODU�VHFXULWLHV�OLWLJDWLRQ�UHFRYHULHV�DQG�RU�FRUSRUDWH�

JRYHUQDQFH�UHIRUPV�IURP�&DEOHYLVLRQ��-3�0RUJDQ��$PHULFDQ�3KDUPDFHXWLFDO�3DUWQHUV��6HSUDFRU��

DQG�0%,$��DPRQJ�PDQ��RWKHUV��

0U��1HVSROH�V�SHHUV�KDYH�HOHFWHG�KLP�D��6XSHU�/DZ�HU��LQ�WKH�FODVV�DFWLRQ�ILHOG�DQQXDOO��VLQFH��������H�LV�
DFWLYH�LQ�KLV�FRPPXQLW��DV�D��RXWK�VSRUWV�FRDFK��

(GXFDWLRQ�

•� %URRNO�Q�/DZ�6FKRRO��-�'���������

•� %DWHV�&ROOHJH��%�$���������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HFRQG�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�)RXUWK�&LUFXLW���������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�)LIWK�&LUFXLW���������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�(LJKWK�&LUFXLW���������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW���������

�D�LH���HSSH��

'DQLHO�7HSSHU�LV�D�3DUWQHU�RI�WKH�)LUP�ZLWK�H[WHQVLYH�H[SHULHQFH�LQ�VKDUHKROGHU�GHULYDWLYH�VXLWV��FODVV�DFWLRQV�
DQG�FRPSOH[�FRPPHUFLDO�OLWLJDWLRQ��%HIRUH�KH�MRLQHG�/HYL���.RUVLQVN���0U��7HSSHU�ZDV�D�SDUWQHU�LQ�RQH�RI�
WKH�ROGHVW�ODZ�ILUPV�LQ�1HZ��RUN����H�LV�DQ�DFWLYH�PHPEHU�RI�WKH�&3/5�&RPPLWWHH�RI�WKH�1HZ��RUN�6WDWH�%DU�
$VVRFLDWLRQ�DQG�ZDV�DQ�HDUO��PHPEHU�RI�LWV�(OHFWURQLF�'LVFRYHU��&RPPLWWHH���0U��7HSSHU�ZDV�VHOHFWHG�DV�D�
1HZ��RUN��6XSHU�/DZ�HU��LQ�����������

6RPH�RI�WKH�QRWDEOH�PDWWHUV�ZKHUH�0U��7HSSHU�KDG�D�OHDGLQJ�UROH�LQFOXGH��

•� �LHJPXQG�Y���LDQ��&DVH�1R������������6�'��)OD����DFKLHYLQJ�DQ�HVWLPDWHG�UHFRYHU��RI��������SHU�

VKDUH�RQ�EHKDOI�RI�D�FODVV�RI�SXEOLF�VKDUHKROGHUV�RI�/LQNZHOO�&RUS��ZKR�ZHUH�IRUFHG�WR�VHOO�WKHLU�

VWRFN�DW�������SHU�VKDUH��

•� ,Q�UH�3ODWLQXP��HHFKZRRG�/LWLJDWLRQ��&DVH�1R������������6�'�1������DFKLHYHG�GLVPLVVDO�RQ�EHKDOI�RI�

DQ�LQGLYLGXDO�LQYHVWRU�LQ�3ODWLQXP�3DUWQHUV�DIILOLDWHG�LQYHVWPHQW�IXQG��

•� /DNDWDPLD��KLSSLQJ�&R��/WG��Y���REX��X��,QGH[�1R���������������6XS��&W���1����&R���������DFKLHYHG�

GLVPLVVDO�RQ�VXLW�DWWHPSWLQJ�WR�GRPHVWLFDWH�D�����PLOOLRQ�8.�MXGJPHQW�LQ�1HZ��RUN�6WDWH��

•� �HORXI�,QW�O�&RUS��Y���HORXI�����0LVF��G������$���6XS�&W��1����&R����������UHSUHVHQWLQJ�WKH�SODLQWLII�LQ�

DQ�DSSUDLVDO�SURFHHGLQJ�WULJJHUHG�E��IUHH]H�RXW�PHUJHU�RI�FORVHO��KHOG�FRUSRUDWLRQ��$FKLHYHG�D�
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����PLOOLRQ�YHUGLFW�DIWHU�HOHYHQ�GD��WULDO��ZLWK�WKH�&RXUW�UHMHFWLQJ�D�GLVFRXQW�IRU�ODFN�RI�

PDUNHWDELOLW��

•� �DFKHU�Y���HDFRQ��VVRFV��0JPW��&RUS�������$�'��G�������G�'HS�W��������DIILUPLQJ�GHQLDO�RI�

GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�VKDUHKROGHU�GHULYDWLYH�VXLW�E��0DGRII�IHHGHU�IXQG�DJDLQVW�IXQG�V�

DXGLWRU�IRU�DFFRXQWLQJ�PDOSUDFWLFH��

•� ,Q�UH��HO�EHUJ�����$�'��G�������VW�'HS�W��������FRPSHOOLQJ�D�QRQ�VLJQDWRU��WR�DUELWUDWH�EURNHUDJH�

DJUHHPHQW�GLVSXWH�DULVLQJ�XQGHU�GRFWULQH�RI�GLUHFW�EHQHILWV�HVWRSSHO��

•� (VWDWH�RI�'H/HR��&DVH�1R���������$��6XUURJ��&W���1DVVDX�&R���������DFKLHYLQJ�D�IXOO�SODLQWLII�V�YHUGLFW�

DIWHU�D�VHYHQ�GD��WULDO�ZKLFK�UHVWRUHG�D�PXOWL�PLOOLRQ�GROODU�IDPLO��EXVLQHVV�WR�LWV�ULJKWIXO�RZQHU��

•� &0,��3DUWQHUV�(TXLW��/WG��Y��2��HLOO�������1��6OLS�2S�������8���6XS��&W��1����&R����������5HSUHVHQWLQJ�

WKH�LQGHSHQGHQW�GLUHFWRUV�RI�D�&D�PDQ�,VODQGV�LQYHVWPHQW�IXQG��ZRQ�D�GLVPLVVDO�RQ�WKH�SOHDGLQJV�

LQ�WKH�ILUVW�1HZ��RUN�VWDWH�FDVH�H[DPLQLQJ�VKDUHKROGHU�GHULYDWLYH�VXLWV�XQGHU�&D�PDQ�,VODQGV�ODZ��

•� �HFKW�Y���QGRYHU��VVRFV��0JPW��&RUS������0LVF��G������$���6XS��&W��1DVVDX�&R����������DII�G������

$�'��G�������G�'HS�W��������3DUWLFLSDWHG�LQ�D������PLOOLRQ�JOREDO�VHWWOHPHQW�LQ�WKH�ILUVW�0DGRII�

UHODWHG�IHHGHU�IXQG�LQ�WKH�FRXQWU��WR�GHIHDW�D�PRWLRQ�WR�GLVPLVV��

(GXFDWLRQ�

•� 1HZ��RUN�8QLYHUVLW��6FKRRO�RI�/DZ��-'��������

•� 7KH�8QLYHUVLW��RI�7H[DV�DW�$XVWLQ��%$�ZLWK��RQRUV���������1DWLRQDO�0HULW�6FKRODU�

$GPLVVLRQV�

•� 0DVVDFKXVHWWV��UHWLUHG��

•� 1HZ��RUN���������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�:HVWHUQ�'LVWULFW�RI�1HZ��RUN��������

��L�DEH�K�.����LSRGL�

(OL]DEHWK�.��7ULSRGL�IRFXVHV�KHU�SUDFWLFH�RQ�VKDUHKROGHU�0�$�OLWLJDWLRQ��UHSUHVHQWLQJ�VKDUHKROGHUV�RI�SXEOLF�
FRPSDQLHV�LPSDFWHG�E��PHUJHUV��DFTXLVLWLRQV��WHQGHU�RIIHUV��DQG�RWKHU�FKDQJH�LQ�FRQWURO�WUDQVDFWLRQV��0V��
7ULSRGL�KDV�EHHQ�QDPHG�DV�D�:DVKLQJWRQ��'&��6XSHU�/DZ�HU��DQG�ZDV�VHOHFWHG�DV�D��5LVLQJ�6WDU��E��
7KRPVRQ�5HXWHUV�IRU�VHYHUDO�FRQVHFXWLYH��HDUV��

0V��7ULSRGL�KDV�SOD�HG�D�OHDG�UROH�LQ�REWDLQLQJ�PRQHWDU��UHFRYHULH��IRU�VKDUHKROGHUV�LQ�0�$�OLWLJDWLRQ��

•� ,Q�UH��OXHJUHHQ�&RUS����KROGHU�/LWLJ���&DVH�1R��������&$��������&LUFXLW�&W��IRU�3DOP�%HDFK�&W����)/���

FUHDWLRQ�RI�D�������PLOOLRQ�FRPPRQ�IXQG�VHWWOHPHQW�LQ�WKH�ZDNH�RI�D�PDMRULW��VKDUHKROGHU�EX�RXW��

UHSUHVHQWLQJ�D�����LQFUHDVH�LQ�WRWDO�FRQVLGHUDWLRQ�WR�WKH�PLQRULW��VWRFNKROGHUV�

•� ,Q�UH�&�EH��,QWHUQDWLRQDO���KROGHU�/LWLJ��,QGH[�1R���������������1����6XS��&W�������� UHFRYHU��RI������

PLOOLRQ�FRPPRQ�IXQG��ZKLFK�UHSUHVHQWHG�DQ����LQFUHDVH�LQ�VWRFNKROGHU�FRQVLGHUDWLRQ�LQ�

FRQQHFWLRQ�ZLWK�PDQDJHPHQW�OHG�FDVK�RXW�PHUJHU�

•� ,Q�UH��UHDW�:ROI�5HVRUWV��,QF����KROGHU�/LWLJ��&�$��1R�������9&1��'HO��&K���������ZKHUH�WKHUH�ZDV�D�
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����PLOOLRQ�������LQFUHDVH�LQ�PHUJHU�FRQVLGHUDWLRQ�

•� 0LQHUYD��URXS��/3�Y��.HDQH��,QGH[�1R���������������1����6XS��&W�������� VHWWOHPHQW�LQ�ZKLFK�

'HIHQGDQWV�LQFUHDVHG�WKH�SULFH�RI�DQ�LQVLGHU�EX�RXW�IURP�������WR�������SHU�VKDUH��

0V��7ULSRGL�KDV�SOD�HG�D�NH��UROH�LQ�REWDLQLQJ�LQMXQFWLYH�UHOLHI�ZKLOH�UHSUHVHQWLQJ�VKDUHKROGHUV�LQ�FRQQHFWLRQ�
ZLWK�0�$�OLWLJDWLRQ��LQFOXGLQJ�REWDLQLQJ�SUHOLPLQDU��LQMXQFWLRQV�RU�RWKHU�LQMXQFWLYH�UHOLHI�LQ�WKH�IROORZLQJ�
DFWLRQV��

•� ,Q�UH�3RUWHF�5DLO�3URGXFWV��,QF����KROGHU�/LWLJ����'�����������&W��&RP��3OHDV�3D��������

•� ,Q�UH�&UDIWPDGH�,QWHUQDWLRQDO��,QF����KROGHU�/LWLJ��&�$��1R�������9&/��'HO��&K�������

•� 'LDV�Y��3XUFKHV��&�$��1R����� 9&���'HO��&K�������

•� ,Q�UH�&RPSOHWH��HQRPLFV��,QF����KROGHU�/LWLJ��&�$��1R�������9&/��'HO��&K��������

•� ,Q�UH�,QWHJUDWHG��LOLFRQ��ROXWLRQ��,QF���WRFNKROGHU�/LWLJ���/HDG�&DVH�1R�����&9��������6XS��&W��6DQWD�

&ODUD��&$�������

3ULRU�WR�MRLQLQJ�/HYL���.RUVLQVN���0V��7ULSRGL�ZDV�D�PHPEHU�RI�WKH�OLWLJDWLRQ�WHDP�WKDW�VHUYHG�DV�/HDG�&RXQVHO�
LQ��DQG�ZDV�UHVSRQVLEOH�IRU��WKH�VXFFHVVIXO�SURVHFXWLRQ�RI�QXPHURXV�FODVV�DFWLRQV��LQFOXGLQJ��5�GROSK�Y��
�7�WDUFRP��VWRFN�RSWLRQ�EDFNGDWLQJ�OLWLJDWLRQ�REWDLQLQJ�D������PLOOLRQ�VHWWOHPHQW����UHFLD��Y��0HDGH�
,��WU�PH�W���VWRFN�RSWLRQ�EDFNGDWLQJ�OLWLJDWLRQ�REWDLQLQJ�D������PLOOLRQ�VHWWOHPHQW����

(GXFDWLRQ�

•� $PHULFDQ�8QLYHUVLW��:DVKLQJWRQ�&ROOHJH�RI�/DZ��F�P�OD�GH���������ZKHUH�VKH�VHUYHG�DV�(GLWRU�LQ�

&KLHI�RI�WKH�%XVLQHVV�/DZ�%ULHI��ZDV�D�PHPEHU�RI�WKH�1DWLRQDO�(QYLURQPHQWDO�0RRW�&RXUW�WHDP��

DQG�LQWHUQHG�IRU�(QYLURQPHQWDO�(QIRUFHPHQW�6HFWLRQ�DW�WKH�'HSDUWPHQW�RI�-XVWLFH�

•� 'DYLGVRQ�&ROOHJH��%�$���$UW��LVWRU����������

$GPLVVLRQV�

•� 9LUJLQLD��������

•� 'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�9LUJLQLD�������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&ROXPELD��������

� �
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�GDP�����S�R��

$GDP�0��$SWRQ�IRFXVHV�KLV�SUDFWLFH�RQ�LQYHVWRU�SURWHFWLRQ���H�UHSUHVHQWV�LQVWLWXWLRQDO�LQYHVWRUV�DQG�KLJK�
QHW�ZRUWK�LQGLYLGXDOV�LQ�VHFXULWLHV�IUDXG��FRUSRUDWH�JRYHUQDQFH��DQG�VKDUHKROGHU�ULJKWV�OLWLJDWLRQ��3ULRU�WR�
MRLQLQJ�WKH�ILUP��0U��$SWRQ�GHIHQGHG�FRUSRUDWH�FOLHQWV�DJDLQVW�FRPSOH[�PDVV�WRUW��FRPPHUFLDO��DQG�
SURGXFWV�OLDELOLW��ODZVXLWV��7KRPVRQ�5HXWHUV�KDV�VHOHFWHG�0U��$SWRQ�WR�WKH�6XSHU�/DZ�HUV�:DVKLQJWRQ��'&�
�5LVLQJ�6WDUV��OLVW�HYHU���HDU�VLQFH�������D�GLVWLQFWLRQ�JLYHQ�WR�RQO��WKH�WRS������RI�ODZ�HUV��

0U��$SWRQ�V�SDVW�UHSUHVHQWDWLRQV�DQG�VXFFHVVHV�LQFOXGH��

•� ,Q�UH��HVOD��,QF���HFXULWLHV�/LWLJDWLRQ��1R�������FY�������(0&��1�'��&DO����OHDG�FRXQVHO�LQ�FODVV�DFWLRQ�

UHSUHVHQWLQJ�7HVOD�LQYHVWRUV�ZKR�ZHUH�KDUPHG�E��(ORQ�0XVN�V��IXQGLQJ�VHFXUHG��WZHHW�IURP�$XJXVW�

���������

•� ,Q�UH��DYLHQW�&RUS���HFXULWLHV�/LWLJDWLRQ�����������5%.�$0'���'�1�-����OHDG�FRXQVHO�LQ�FODVV�DFWLRQ�

DJDLQVW�OHDGLQJ�SURYLGHU�RI�VWXGHQW�ORDQV�IRU�DOOHJHG�IDOVH�DQG�PLVOHDGLQJ�VWDWHPHQWV�DERXW�

FRPSOLDQFH�ZLWK�FRQVXPHU�SURWHFWLRQ�ODZV��

•� ,Q�UH�3URWKHQD�&RUSRUDWLRQ�3OF��HFXULWLHV�/LWLJDWLRQ������ FY����� $/&��6�'�1�������������PLOOLRQ�

VHWWOHPHQW�IXQG�DJDLQVW�LQWHUQDWLRQDO�GUXJ�FRPSDQ��IRU�IDOVH�VWDWHPHQWV�DERXW�GHYHORSPHQW�RI�

OHDG�ELRSKDUPDFHXWLFDO�SURGXFW���

•� 0DUWLQ�Y���OWLVRXUFH�5HVLGHQWLDO�&RUSRUDWLRQ��HW�DO�������������$(7����:&�� '�9�,���������� PLOOLRQ�

VHWWOHPHQW�IXQG�DJDLQVW�UHVLGHQWLDO�PRUWJDJH�FRPSDQ��IRU�IDOVH�VWDWHPHQWV�DERXW�FRPSOLDQFH�

ZLWK�FRQVXPHU�UHJXODWLRQV�DQG�FRUSRUDWH�JRYHUQDQFH�SURWRFROV��

•� /HYLQ�Y��5HVRXUFH�&DSLWDO�&RUS���HW�DO������� FY�������//6��6�'�1�����������PLOOLRQ�VHWWOHPHQW�LQ�FODVV�

DFWLRQ�RYHU�IUDXGXOHQW�VWDWHPHQWV�DERXW�WR[LF�PH]]DQLQH�ORDQ�DVVHWV��

•� 5X��Y��0H�HU���LULXV��0��ROGLQJV�,QF����1R���������'HO��&K����UHFRYHU��RI�������PLOOLRQ�DJDLQVW�

6LULXV;0�V�%RDUG�RI�'LUHFWRUV�IRU�HQJDJLQJ�LQ�KDUPIXO�UHODWHG�SDUW��WUDQVDFWLRQV�ZLWK�FRQWUROOLQJ�

VWRFNKROGHU��-RKQ��&��0DORQH�DQG�/LEHUW��0HGLD�&RUS����

(GXFDWLRQ�

•� 1HZ��RUN�/DZ�6FKRRO��-�'���F�P�OD�GH���������ZKHUH�KH�VHUYHG�DV�$UWLFOHV�(GLWRU�RI�WKH�1H���RUN�

/D���FKRRO�/D��5HYLH��DQG�LQWHUQHG�IRU�WKH�1HZ��RUN�6WDWH�6XSUHPH�&RXUW��&RPPHUFLDO�'LYLVLRQ�

•� 8QLYHUVLW��RI�0LQQHVRWD��%�$���(QWUHSUHQHXULDO�0DQDJHPHQW���3V�FKRORJ���:LWK�'LVWLQFWLRQ���������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�1LQWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HFRQG�&LUFXLW��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW���������
•� &DOLIRUQLD��������
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•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�&HQWUDO�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�&DOLIRUQLD���������

3XEOLFDWLRQV�

•� �3OHDGLQJ�6HFWLRQ����/LDELOLW��IRU�6HFRQGDU��2IIHULQJV���PHULFD���DU����RFLDWLR����UDFWLFH��RL�W��

�-DQ����������

•� �6HFRQG�&LUFXLW�5XOHV�LQ�,QGLDQD�3XEOLF�5HWLUHPHQW�6�VWHP�Y��6$,&��,QF����PHULFD���DU����RFLDWLR���

�UDFWLFH��RL�W���$SU����������

•� �6HFRQG�&LUFXLW�$SSOLHV�2PQLFDUH�WR�6WDWHPHQWV�RI�2SLQLRQ�LQ�6DQRIL���PHULFD���DU����RFLDWLR���

�UDFWLFH��RL�W���0DU����������

•� �6HFRQG�&LUFXLW�5XOHV�LQ�$FWLFRQ�$��Y��&KLQD�1RUWK���PHULFD���DU����RFLDWLR����UDFWLFH��RL�W��

�6HSW������������

�����������
��G�HZ�����H�F�N�

$QGUHZ�(��/HQF�N�LV�2I�&RXQVHO�WR�WKH�)LUP���3ULRU�WR�MRLQLQJ�WKH�)LUP��0U��/HQF�N�ZDV�D�SDUWQHU�LQ�DQ�
HVWDEOLVKHG�ERXWLTXH�ILUP�LQ�1HZ��RUN�VSHFLDOL]LQJ�LQ�VHFXULWLHV�OLWLJDWLRQ����H�ZDV�JUDGXDWHG�PDJ�D�F�P�
OD�GH�IURP�)RUGKDP�&ROOHJH��1HZ��RUN��ZLWK�D�%�$��LQ�(FRQRPLFV�DQG��LVWRU���ZKHUH�KH�ZDV�D�PHPEHU�RI�
WKH�&ROOHJH�V��RQRUV�3URJUDP��DQG�ZDV�HOHFWHG�WR�3KL�%HWD�.DSSD��0U��/HQF�N�UHFHLYHG�KLV�-�'��IURP�
)RUGKDP�8QLYHUVLW��6FKRRO�RI�/DZ��ZKHUH�KH�ZDV�D�PHPEHU�RI�WKH�)RUGKDP�8UEDQ�/DZ�-RXUQDO���H�ZDV�
QDPHG�WR�WKH������������������������������������DQG������6XSHU�/DZ�HUV����1HZ��RUN�0HWUR�(GLWLRQ��

0U��/HQF�N�KDV�FR�DXWKRUHG�WKH�IROORZLQJ�DUWLFOHV�IRU�WKH�3UDFWLFLQJ�/DZ�,QVWLWXWH�V�$FFRXQWDQWV��/LDELOLW��
�DQGERRNV���

•� /LDELOLW��L���RUHFD�W�D�G��URMHFWLR����JDJHPH�W���,PSDFW�RI�/�FH�Y���GHO�WHL��

•� ����FFR��WD�W���'�W��WR�'L�FOR�H�,�WHU�DO�&R�WURO�:HDN�H��H��

•� :KL�WOH�EOR�L�J������FFR��WD�W���'�W��WR�'L�FOR�H���&OLH�W���,OOHJDO��FW��

•� �OHDGL�J�0RWLR�����GHU�WKH��ULYDWH��HF�ULWLH��/LWLJDWLR��5HIRUP��FW�RI�������

•� 'L�FRYHU��,���H��L��&D�H��,�YROYL�J���GLWRU���FR�DXWKRUHG�DQG�DSSHDUHG�LQ�WKH������3/,��DQGERRN�

RQ��FFR��WD�W���/LDELOLW���IWHU���UR�����

,Q�DGGLWLRQ��KH�FR�DXWKRUHG�WKH�IROORZLQJ�DUWLFOH�IRU�WKH�$VVRFLDWLRQ�RI�WKH�%DU�RI�WKH�&LW��RI�1HZ��RUN��
&RUSRUDWH���6HFXULWLHV�/DZ�8SGDWHV��

•� �DIH� �DUERU� �URYL�LR��� IRU� �RU�DUG�/RRNL�J� �WDWHPH�W�� �FR�DXWKRUHG� DQG� SXEOLVKHG� E�� WKH�

$VVRFLDWLRQ�RI�WKH�%DU�RI�WKH�&LW��RI�1HZ��RUN��&RUSRUDWH���6HFXULWLHV�/DZ�8SGDWHV��9RO��,,��0D������

������

&DVHV�LQ�ZKLFK�0U��/HQF�N�DFWLYHO��UHSUHVHQWHG�SODLQWLIIV�LQFOXGH��

•� ,Q� UH�&RPPXQLW��3V�FKLDWULF�&HQWHUV� �HFXULWLHV�/LWLJDWLRQ��6$�&9��������$�6��(H[�� �&�'��&DO���DQG�

0F�D���Y�� �U��W��� �R��J�� 6$�&9���������$�6� �(H[�� �&�'��&DO���UHFRYHU��RI� ������PLOOLRQ�DJDLQVW�

FRPSDQ��DQG�LWV�RXWVLGH�DXGLWRUV��
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•� ,Q�UH�'DQVNLQ��HFXULWLHV�/LWLJDWLRQ��0DVWHU�)LOH�1R�����&,9��������-60���6�'�1�������

•� ,Q� UH� -:3� �HFXULWLHV� /LWLJDWLRQ�� 0DVWHU� )LOH� 1R�� ��� &LY�� ����� �:&&�� �6�'�1����� �FODVV� UHFRYHU�� RI�

DSSUR[LPDWHO������PLOOLRQ��

•� ,Q�UH�3RUWD���VWHPV��HFXULWLHV�/LWLJDWLRQ��0DVWHU�)LOH�1R�����&LY��������7&3���(�'�1���

•� ,Q�UH�/HVOLH�)D��&RV���HFXULWLHV�/LWLJDWLRQ��1R�����&LY��������6�'�1���������PLOOLRQ�UHFRYHU���

•� �HUNH�Y��3UHVVWHN��,QF���&LY��1R���������0��0'/�'RFNHW�1R���������'�1����������PLOOLRQ�UHFRYHU��

•� ,Q�UH�0LFUR�)RFXV��HFXULWLHV�/LWLJDWLRQ��1R��&����������6%$�:'%��1�'��&DO���

•� 'XVHN�Y��0DWWHO��,QF���HW�DO���&9���������053��&�'��&DO���������PLOOLRQ�JOREDO�VHWWOHPHQW��

•� ,Q�UH��RQXV��HWZRUNV��,QF���HFXULWLHV�/LWLJDWLRQ�,,��1R�����&9��������0/:���'��0DVV���

•� ,Q�UH��,��(5,���/LWLJDWLRQ��1R�����&LY��������-(6���6�'�1������������PLOOLRQ�UHFRYHU���

•� ,Q�UH�0XWXDO�)XQGV�,QYHVWPHQW�/LWLJDWLRQ��0'/�1R��������'��0G���

•� ,Q�UH��OJHU��&ROXPELD��-DQXV��0)���2QH��URXS��3XWQDP���OOLDQ��'UHVGQHU��0'/�1R��������-)0���$OOLDQ]�

'UHVGQHU�VXEWUDFN��'��0G��

•� ,Q� UH� �OOLDQFH�� )UDQNOLQ��HPSOHWRQ�� �DQN� RI� �PHULFD��DWLRQV� )XQGV� DQG� 3LOJULP� �D�WHU�� 0'/� 1R��

��� $0'���)UDQNOLQ�7HPSOHWRQ�VXEWUDFN��'��0G���

•� ,Q�UH��,��(5,���/LWLJDWLRQ�,,��1R�����&LY��������/76���6�'�1����������PLOOLRQ�UHFRYHU����DQG��

•� )O�QQ�Y���LHQWUD��,QF���&9����������6-2��5$2[���&�'��&DO����������PLOOLRQ�UHFRYHU����FR�OHDG�FRXQVHO��

&RXUW�GHFLVLRQV�LQ�ZKLFK�0U��/HQF�N�SOD�HG�DQ�DFWLYH�UROH�RQ�EHKDOI�RI�SODLQWLIIV�LQFOXGH����

•� 3XE��(PSOV��5HW����V��RI�0LVV��Y���UHH�RXVH�)RRGV�������8�6��'LVW��/(;,6��������1�'�� ,OO��)HE������������

�GHQ�LQJ�GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�LQ�LWV�HQWLUHW��

•� )O�QQ�Y���LHQWUD��,QF��������8�6��'LVW��/(;,6��������&�'��&DO��-XQH�����������GHQ�LQJ�LQ�VXEVWDQWLDO�SDUW�

GHIHQGDQWV�� PRWLRQV� WR� GLVPLVV� 6HFWLRQ� ���E��� 6HFWLRQ� ��� DQG� ���E����� FODLPV��� PRWLR�� IRU�

UHFR��LGHUDWLR��GH�LHG��VOLS�RS���&�'��&DO��$XJ����������

•� ,Q� UH� 3ULQFLSDO� ����� 3URSHUW�� �FFRXQW� (5,��� /LWLJDWLRQ�� ���� )�5�'�� ���� �6�'�� ,RZD� ������ �GHQ�LQJ�

GHIHQGDQWV��PRWLRQ�WR�GLVPLVV��

•� ,Q�UH��,��(5,���/LWLJDWLRQ�,,��1R�����&LY�������/76��������8�6��'LVW��/(;,6��������6�'�1����0D������������

�GHQ�LQJ�LQ�VXEVWDQWLDO�SDUW�GHIHQGDQWV��PRWLRQV�WR�GLVPLVV���UH�H�HG�PRWLR��WR�GL�PL���GH�LHG��VOLS�

RS���6�'�1����-XQH����������

•� ,Q�UH�0XWXDO�)XQGV�,QYHVWPHQW�/LWLJDWLRQ������)��6XSS���G������'��0G���������GHQ�LQJ�LQ�VXEVWDQWLDO�SDUW�

GHIHQGDQWV��PRWLRQV� WR� GLVPLVV��� ,�� UH� �OJHU�� &RO�PELD�� -D����� 0���� 2�H��UR�S�� ��W�DP�� �OOLD���

'UH�G�HU��0'/�1R��������-)0���$OOLDQ]�'UHVGQHU�VXEWUDFN��'��0G��1RY������������GHQ�LQJ�LQ�VXEVWDQWLDO�

SDUW� GHIHQGDQWV�� PRWLRQV� WR� GLVPLVV��� DQG� ,�� UH� �OOLD�FH�� �UD�NOL��7HPSOHWR��� �D�N� RI�

�PHULFD�1DWLR������G��D�G��LOJULP��D�WHU��0'/�1R��������$0'���)UDQNOLQ�7HPSOHWRQ�VXEWUDFN��'��

0G��-XQH������������VDPH��

•� ,Q�UH��,��(5,���/LWLJDWLRQ��1R�����&LY��������-(6���6�'�1����'HF�������������GHQ�LQJ�GHIHQGDQWV��PRWLRQV�

WR�GLVPLVV�LQ�WKHLU�HQWLUHW���

•� 'XVHN�Y��0DWWHO��,QF���HW�DO���&9�������� 053��&�'��&DO��'HF�������������GHQ�LQJ�GHIHQGDQWV��PRWLRQV�

WR�GLVPLVV�6HFWLRQ����D��FRPSODLQW�LQ�WKHLU�HQWLUHW���
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•� ,Q�UH�0LFUR�)RFXV��HF��/LWLJ���&DVH�1R��&��������� 6:��1�'��&DO��'HF�������������GHQ�LQJ�PRWLRQ�WR�

GLVPLVV�6HFWLRQ����FRPSODLQW����

•� �XFNHUPDQ�Y��)R�0H�HU��HDOWK�&RUS�����)��6XSS��G������1�'��7H[���������GHQ�LQJ�GHIHQGDQWV��PRWLRQ�

WR�GLVPLVV�LQ�LWV�HQWLUHW��LQ�RQH�RI�WKH�ILUVW�FDVHV�GHFLGHG�LQ�WKH�)LIWK�&LUFXLW�XQGHU�WKH�3ULYDWH�6HFXULWLHV�

/LWLJDWLRQ�5HIRUP�$FW�RI�������

•� ,Q� UH� ����� /LTXLGV� �HFXULWLHV� /LWLJDWLRQ��0DVWHU� )LOH� 1R������������ 6�'�� 7H[�� -DQ�� ���� ������ �GHQ�LQJ�

PRWLRQ�WR�GLVPLVV�6HFWLRQ����FODLPV��

•� �DQGV�3RLQW�3DUWQHUV��/�3���HW�DO��Y��3HGLDWUL��0HGLFDO��URXS��,QF���HW�DO���&DVH�1R����������&,9��ORFK�

�6�'��)OD��-XQH�����������GHQ�LQJ�GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�LQ�LWV�HQWLUHW���

•� �HUNH�Y�� 3UHVVWHN�� ,QF���&LY��1R���������0��0'/�'RFNHW�1R�� ������ �'�1����0DU�� ���� ������ �GHQ�LQJ�

GHIHQGDQWV��PRWLRQ�WR�GLVPLVV��

•� &KDOYHUXV�Y��3HJDV�VWHPV��,QF������)��6XSS���G������'��0DVV���������GHQ�LQJ�GHIHQGDQWV��PRWLRQ�WR�

GLVPLVV����

•� 'DQLV�Y������&RPPXQLFDWLRQV��,QF������)��6XSS���G������1�'��,OO���������GHQ�LQJ�GHIHQGDQWV��PRWLRQ�

WR�GLVPLVV��

•� ,Q�UH�-:3�,QF���HFXULWLHV�/LWLJDWLRQ������)��6XSS��������6�'�1�����������GHQ�LQJ�GHIHQGDQWV��PRWLRQ�IRU�

VXPPDU��MXGJPHQW���

•� �,Q�UH�'DQVNLQ��HFXULWLHV�/LWLJDWLRQ��0DVWHU�)LOH�1R�����&,9��������-60���6�'�1����)HE�������������GHQ�LQJ�

FRUSRUDWH�DQG�XQGHUZULWHU�GHIHQGDQWV��PRWLRQV�WR�GLVPLVV�LQ�DOO�UHVSHFWV��

•� ,Q�UH��&�5�,QWHUQDWLRQDO�,QF����HFXULWLHV�/LWLJDWLRQ��1R������FY�����-%$���'��&RQQ����&DVH�VHWWOHG�GXULQJ�

SHQGHQF��RI�GHIHQGDQWV��PRWLRQ�WR�GLVPLVV���

(GXFDWLRQ��

•� )RUGKDP�8QLYHUVLW��6FKRRO�RI�/DZ��-�'���������

•� )RUGKDP�&ROOHJH��%�$��PDJ�D�F�P�OD�GH��������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� &RQQHFWLFXW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HFRQG�&LUFXLW���������

� �
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.�L��L�D��H��R�H�

.ULVWLQD�0HQWRQH�LV�2I�&RXQVHO�DW�WKH�)LUP��6KH�LV�D�VHDVRQHG�OLWLJDWRU�ZLWK�PRUH�WKDQ�����HDUV�RI�H[SHULHQFH�
LQ�FRPSOH[�VHFXULWLHV�OLWLJDWLRQ��0V��0HQWRQH�SUHYLRXVO��UHSUHVHQWHG�LQYHVWRUV�LQ�UHVLGHQWLDO�PRUWJDJH�
EDFNHG�VHFXULWLHV��KHOSLQJ�WR�UHFRYHU�VHYHUDO�ELOOLRQV�RI�GROODUV�RI�GDPDJHV�IRU�KHU�FOLHQWV��6KH�KDV�
UHSUHVHQWHG�ERWK�SODLQWLIIV�DQG�GHIHQGDQWV�LQ�FRPSOH[�FODVV�DFWLRQV�DQG�KDV�UHSUHVHQWHG�PDMRU�ILQDQFLDO�
LQVWLWXWLRQV�LQ�KLJK�VWDNHV�UHJXODWRU��LQYHVWLJDWLRQV���

(GXFDWLRQ�

•� )RUGKDP�8QLYHUVLW��6FKRRO�RI�/DZ��-�'���F�P�OD�GH��2UGHU�RI�WKH�&RLI��������

•� 1HZ��RUN�8QLYHUVLW���%�$���F�P�OD�GH��������

$GPLVVLRQV�

•� 1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN�������

�HED��LD���R��D�R�H�

6HEDVWLDQ�7RUQDWRUH�LV�2I�&RXQVHO�LQ�WKH�&RQQHFWLFXW�RIILFH�RI�/HYL���.RUVLQVN���//3�ZLWK�D�IRFXV�RQ�
UHSUHVHQWLQJ�LQGLYLGXDO�DQG�LQVWLWXWLRQDO�SODLQWLIIV�LQ�IHGHUDO�VHFXULWLHV�IUDXG�FODVV�DFWLRQV�DQG�UHODWHG�
VKDUHKROGHU�PDWWHUV��

6LQFH�MRLQLQJ�WKH�ILUP�LQ�������6HEDVWLDQ�KDV�DVVLVWHG�LQ�WKH�UHFRYHU��RI�PLOOLRQV�RI�GROODUV�IRU�WKH�EHQHILW�RI�
VKDUHKROGHU�FODVVHV��LQFOXGLQJ��

•� ,Q� UH�(QGR&KRLFH��ROGLQJV�� ,QF���HF��/LWLJ���&�$��1R�������FY�������� �)XOWRQ�&W����D��� ������PLOOLRQ�

VHWWOHPHQW�LQ�DFWLRQ�VWHPPLQJ�IURP�GHIHQGDQW�FRUSRUDWLRQ�V�,32��

•� )RUPDQ�Y��0HULGLDQ��LRVFLHQFH�,QF���&�$��1R����� FY��������6�'��2KLR���VHWWOHPHQW�RI������PLOOLRQ�LQ�

VHFXULWLHV�IUDXG�DFWLRQ��

•� ,Q� UH��&RPYHUJH� ,QF�� ��KROGHUV� /LWLJ���&�$��1R��������'HO��&K��� �VHWWOHPHQW�RI� �����PLOOLRQ� LQ�DFWLRQ�

DULVLQJ�IURP�WDNHRYHU��

6HEDVWLDQ�LV�FXUUHQWO��OLWLJDWLQJ�D�YDULHW��RI�FODVV�DFWLRQV�WKURXJKRXW�WKH�FRXQWU���LQFOXGLQJ��

•� )RUG�Y���'��PHULWUDGH��&�$��1R����� FY����� '��1HE����GHIHDWHG�PRWLRQ�WR�GLVPLVV�LQ�EHVW�H[HFXWLRQ�

FDVH�VWHPPLQJ�IURP�7'�$PHULWUDGH�V�RUGHU�URXWLQJ�SUDFWLFHV��

•� ,Q� UH� 5HVWRUDWLRQ� 5RERWLFV�� ,QF�� �HF�� /LWLJ��� &�$�� 1R�� �����FY�������(-'� �1�'�� &DO��� �GHIHDWHG�

GHIHQGDQWV��PRWLRQ�WR�GLVPLVV�LQ�SDUW�DQG�OLWLJDWLQJ�DQ�DFWLRQ�RQ�EHKDOI�RI�D�FHUWLILHG�FODVV�RI�LQYHVWRUV�

LQ�GHIHQGDQW�FRPSDQ��V�,32��

•� .LUNODQG� HW� DO�� Y�� :LGH2SHQ:HVW�� ,QF��� ,QGH[� 1R�� ������������ �6XS�� &W�� 1�� &RXQW��� �GHIHDWHG�

GHIHQGDQWV�� PRWLRQ� WR� GLVPLVV� LQ� SDUW� RQ� EHKDOI� RI� D� SURSRVHG� FODVV� RI� LQYHVWRUV� LQ� GHIHQGDQW�

FRPSDQ��V�,32��

•� �WHLQ� Y�� ����� �SUHVV� (QWHUSULVHV�� ,QF���&�$�� 1R�� ��� FY������� �(�'�� 7HQQ��� �GHIHDWHG� GHIHQGDQWV��

PRWLRQ�WR�GLVPLVV�LQ�SDUW�RQ�EHKDOI�RI�D�SURSRVHG�FODVV�RI�LQYHVWRUV�LQ�GHIHQGDQW�FRPSDQ��V�,32��

3ULRU�WR�MRLQLQJ�WKH�ILUP��6HEDVWLDQ�ZRUNHG�IRU�WKH�&RQQHFWLFXW�-XGLFLDO�6�VWHP��ZKHUH�KH�JDLQHG�VLJQLILFDQW�
H[SHULHQFH�DVVLVWLQJ�YDULRXV�VWDWH�MXGJHV��
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(GXFDWLRQ�

•� 8QLYHUVLW��RI�&RQQHFWLFXW�6FKRRO�RI�/DZ��-�'���������

•� %RVWRQ�&ROOHJH��%�$���3ROLWLFDO�6FLHQFH����������

$GPLVVLRQV�

•� &RQQHFWLFXW��������

•� 0DVVDFKXVHWWV��������

•� 1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RQQHFWLFXW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DVVDFKXVHWWV��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

�����������
��HSKD�LH�����D��R�H�

6WHSKDQLH�$��%DUWRQH�SUDFWLFHV�LQ�DOO�DUHDV�RI�WKH�ILUP��ZLWK�D�IRFXV�RQ�VHFXULWLHV�IUDXG�OLWLJDWLRQ���3ULRU�WR�
MRLQLQJ�WKH�ILUP��0V��%DUWRQH�ZRUNHG�IRU�WKH�&RQQHFWLFXW�-XGLFLDO�6�VWHP�ZKHUH�VKH�DVVLVWHG�VWDWH�FRXUW�
MXGJHV�LQ�FLYLO�DQG�IDPLO��PDWWHUV��0V��%DUWRQH�DOVR�SUHYLRXVO��ZRUNHG�IRU�D�ILUP�VSHFLDOL]LQJ�LQ�FLYLO�OLWLJDWLRQ�
DQG�FULPLQDO�GHIHQVH�DW�WKH�VWDWH�DQG�IHGHUDO�OHYHO��:KLOH�DWWHQGLQJ�7KH�8QLYHUVLW��RI�&RQQHFWLFXW�6FKRRO�RI�
/DZ��0V��%DUWRQH�ZDV�WKH�6�PSRVLXP�(GLWRU�RI�WKH�&R��HFWLF�W�/D��5HYLH����

(GXFDWLRQ�

•� 7KH�8QLYHUVLW��RI�&RQQHFWLFXW�6FKRRO�RI�/DZ��-�'���������

•� 7KH�8QLYHUVLW��RI�1HZ��DPSVKLUH��%�$����PPD�F�P�OD�GH��������3V�FKRORJ��DQG�-XVWLFH�6WXGLHV�

$GPLVVLRQV�

•� &RQQHFWLFXW�������

•� 0DVVDFKXVHWWV��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RORUDGR�������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RQQHFWLFXW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DVVDFKXVHWWV���������
•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW��������

�R�GD�����&DI�L���

-RUGDQ�&DIULW]�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP�V�:DVKLQJWRQ��'�&��RIILFH��:KLOH�DWWHQGLQJ�ODZ�VFKRRO�DW�
$PHULFDQ�8QLYHUVLW��KH�ZDV�DQ�DFWLYH�PHPEHU�RI�WKH�$PHULFDQ�8QLYHUVLW��%XVLQHVV�/DZ�5HYLHZ�DQG�ZRUNHG�
DV�D�5XOH����DWWRUQH��LQ�WKH�&ULPLQDO�-XVWLFH�'HIHQVH�&OLQLF��$IWHU�JUDGXDWLQJ�IURP�ODZ�VFKRRO��0U��&DIULW]�
FOHUNHG�IRU�WKH��RQRUDEOH�3DXO�:���ULPP�LQ�WKH�8�6��'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DU�ODQG��

(GXFDWLRQ�

•� $PHULFDQ�8QLYHUVLW��:DVKLQJWRQ�&ROOHJH�RI�/DZ��-�'����������

•� 8QLYHUVLW��RI�:LVFRQVLQ�0DGLVRQ��%�$���(FRQRPLFV����LVWRU����������
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$GPLVVLRQV�

•� 0DU�ODQG��������
•� 'LVWULFW�RI�&ROXPELD��������
�

�
�,���LQ�������H�G�QH�D�V�SH�E�M�E�DQG�,��HDOO��DSS�HFLD�H��

��H�ZD����LV�FDVH�ZDV��DQGOHG���
�

7�H��R�R�DE�H�5R�D�G����5�EL��L���H�������H��DQ�LQ��������1R����������
��L�������IR��0R��JR�H����������0��������

�
�

�LFKDH��.HD�L�J�

0LFKDHO�.HDWLQJ�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP�V�6WDPIRUG�RIILFH�IRFXVLQJ�RQ�IHGHUDO�VHFXULWLHV�OLWLJDWLRQ��0U��
.HDWLQJ�SUHYLRXVO��LQWHUQHG�ZLWK�WKH�'LYLVLRQ�RI�(QIRUFHPHQW�IRU�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�
ZKLOH�DWWHQGLQJ�ODZ�VFKRRO��

(GXFDWLRQ��

•� 8QLYHUVLW��RI�&RQQHFWLFXW�6FKRRO�RI�/DZ��-�'��������

•� 8QLYHUVLW��RI�&RQQHFWLFXW��%�$�3V�FKRORJ���������

$GPLVVLRQV��

•� &RQQHFWLFXW�

�

��H�D�GH��.�R��

(GXFDWLRQ�

•� 7KH��HRUJH�:DVKLQJWRQ�8QLYHUVLW���%�%�$���)LQDQFH�DQG�,QWHUQDWLRQDO�%XVLQHVV��������

•� $PHULFDQ�8QLYHUVLW��:DVKLQJWRQ�&ROOHJH�RI�/DZ��-�'��������

•� �HRUJHWRZQ�8QLYHUVLW��/DZ�&HQWHU��//�0���6HFXULWLHV�DQG�)LQDQFLDO�5HJXODWLRQ��:LWK�'LVWLQFWLRQ�

��������

•� $PHULFDQ�8QLYHUVLW���.RJRG�6FKRRO�RI�%XVLQHVV��0�%�$���������

$GPLVVLRQV�

•� 0DU�ODQG��������

� �
�LFH���DQFHOO����DP��ODVVF�F���,,,�VDLG��L��V�DOZD�V�D�SOHDV��H�����D�H��

F��QVHO�Z���D�H�D��LF�OD�H�DQG�H[�EH�DQ����DQG��HIH��HG��������DSS��DF���
���PH�JH��OL�LJD�L�Q�DV��Z��OHV�PH��DQG��D�P�GHO��I��SODLQ�LIIV���

OL�LJD�L�Q�LQ���H�PH�JH��D�HQD���
�

�FLHF]DQH��������PDV����SH��LHV�����S�������1R�������9�����H�������0D������������
�
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•� 'LVWULFW�RI�&ROXPELD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RORUDGR��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7HQWK�&LUFXLW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�:LVFRQVLQ���������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�7KLUG�&LUFXLW��������

�

��HQ��LFH���DQFHOO����H��������LQH������S�DLVHG���H��L�PV���
�H[FHHGLQJO��PHDV��HG�DQG�O�JLFDO��D�J�PHQ��

�
���J������HDO�����DGHV��,QF��������1R�������9�6���H�������6HS������������

�
� �
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&R����H������DFFD�R�H�

&RXUWQH��(��0DFFDURQH�IRFXVHV�KHU�SUDFWLFH�RQ�SURVHFXWLQJ�FRQVXPHU�FODVV�DFWLRQV��3ULRU�WR�MRLQLQJ�/HYL���
.RUVLQVN���0V��0DFFDURQH�ZDV�DQ�DVVRFLDWH�DW�D�ERXWLTXH�ILUP�LQ�1HZ��RUN�VSHFLDOL]LQJ�LQ�FODVV�DFWLRQ�
OLWLJDWLRQ��:KLOH�DWWHQGLQJ�%URRNO�Q�/DZ�6FKRRO��0V��0DFFDURQH�VHUYHG�DV�WKH�([HFXWLYH�6�PSRVLXP�(GLWRU�
RI�WKH��URRNO���-R�U�DO�RI�,�WHU�DWLR�DO�/D��DQG�ZDV�D�PHPEHU�RI�WKH�0RRW�&RXUW��RQRU�6RFLHW����HU�QRWH��
�&URVVLQJ�%RUGHUV��$�75,36�/LNH�7UHDW��RQ�4XDUDQWLQHV�DQG��XPDQ�5LJKWV��ZDV�SXEOLVKHG�LQ�WKH�6SULQJ������
HGLWLRQ�RI�WKH��URRNO���-R�U�DO�RI�,�WHU�DWLR�DO�/D���

0V��0DFFDURQH�DOVR�JDLQHG�H[SHULHQFH�LQ�ODZ�VFKRRO�DV�DQ�LQWHUQ�WR�WKH��RQRUDEOH�0DUWLQ��OHQQ�RI�WKH�
6RXWKHUQ�'LVWULFW�RI�1HZ��RUN�%DQNUXSWF��&RXUW�DQG�DV�D�ODZ�FOHUN�DW�D�1HZ��RUN�&LW��EDVHG�FODVV�DFWLRQ�
ILUP��0V��0DFFDURQH�KDV�EHHQ�UHFRJQL]HG�DV�D�6XSHU�/DZ�HU��5LVLQJ�6WDU��IRU�WKH�1HZ��RUN�0HWUR�DUHD�IRU�
WKH�SDVW�VHYHQ�FRQVHFXWLYH��HDUV��

(GXFDWLRQ�

•� %URRNO�Q�/DZ�6FKRRO��-�'���PDJ�D�F�P�OD�GH���������ZKHUH�VKH�VHUYHG�DV�WKH�([HFXWLYH�

6�PSRVLXP�(GLWRU�RI�WKH��URRNO���-R�U�DO�RI�,�WHU�DWLR�DO�/D��DQG�ZDV�D�PHPEHU�RI�WKH�0RRW�

&RXUW��RQRU�6RFLHW��

•� 1HZ��RUN�8QLYHUVLW���%�$���PDJ�D�F�P�OD�GH��������

$GPLVVLRQV�

•� 1HZ�-HUVH���������

•� 1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�1HZ�-HUVH���������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

3XEOLFDWLRQV�

•� �&URVVLQJ�%RUGHUV��$�75,36�/LNH�7UHDW��RQ�4XDUDQWLQHV�DQG��XPDQ�5LJKWV���SXEOLVKHG�LQ�WKH�6SULQJ�

�����HGLWLRQ�RI�WKH��URRNO���-R�U�DO�RI�,�WHU�DWLR�DO�/D��

�R�D��H�����DK�

5RVDQQH�/��0DK�LV�DQ�$VVRFLDWH�LQ�/HYL���.RUVLQVN���//3�V�6DQ�)UDQFLVFR�RIILFH��6KH�UHSUHVHQWV�FRQVXPHUV�LQ�
FRPSOH[�FODVV�DFWLRQ�OLWLJDWLRQ�LQYROYLQJ�GHFHSWLYH�RU�PLVOHDGLQJ�SUDFWLFHV��IDOVH�DGYHUWLVLQJ��DQG�
GDWD�SULYDF��LVVXHV���

(GXFDWLRQ�

•� 8QLYHUVLW��RI�6DQ�)UDQFLVFR��6FKRRO�RI�/DZ��-�'���������

•� 8QLYHUVLW��RI�&DOLIRUQLD�DW�6DQWD�&UX]��%�$���3ROLWLFV�DQG�(QYLURQPHQWDO�6WXGLHV���������

$GPLVVLRQV�

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�&DOLIRUQLD�������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�&HQWUDO�'LVWULFW�RI�&DOLIRUQLD��������
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�GDP�&���F&D���

$GDP�&��0F&DOO�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP��3ULRU�WR�MRLQLQJ�/HYL���.RUVLQVN���0U��0F&DOO�ZDV�D�6XPPHU�
$QDO�VW�DW�0RHOLV���&RPSDQ��DQG�DQ�LQWHUQ�DW�)RUWUHVV�,QYHVWPHQW��URXS��:KLOH�DWWHQGLQJ�WKH��HRUJHWRZQ�
8QLYHUVLW��/DZ�&HQWHU��KH�ZDV�DQ�H[WHUQ�DW�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�V�'LYLVLRQ�RI�&RUSRUDWH�
)LQDQFH���

(GXFDWLRQ�

•� �HRUJHWRZQ�8QLYHUVLW��/DZ�&HQWHU��//�0���6HFXULWLHV�DQG�)LQDQFLDO�5HJXODWLRQ��������

•� &DOLIRUQLD�:HVWHUQ�6FKRRO�RI�/DZ��-�'���F�P�OD�GH��������

•� 6DQWD�&ODUD�8QLYHUVLW���&HUWLILFDWH�RI�$GYDQFHG�$FFRXQWLQJ�3URILFLHQF���������

•� 8QLYHUVLW��RI�6RXWKHUQ�&DOLIRUQLD��%�$���(FRQRPLFV��������

$GPLVVLRQV�

•� &DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�&HQWUDO�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�&DOLIRUQLD��������

•� 8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�1LQWK�&LUFXLW��������

•� 'LVWULFW�RI�&ROXPELD��������

�H�L��D�����H��

0HOLVVD�0XOOHU�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP�V�1HZ��RUN�2IILFH�IRFXVLQJ�RQ�IHGHUDO�VHFXULWLHV�OLWLJDWLRQ��0V��
0XOOHU�SUHYLRXVO��ZRUNHG�DV�D�SDUDOHJDO�IRU�WKH�1HZ��RUN�RIILFH�ZKLOH�DWWHQGLQJ�ODZ�VFKRRO���

(GXFDWLRQ�

•� 1HZ��RUN�/DZ�6FKRRO��-�'���'HDQ�V�6FKRODU�$ZDUG��PHPEHU�RI�WKH�'HDQ�V�/HDGHUVKLS�&RXQFLO�

�����

•� -RKQ�-D��&ROOHJH�RI�&ULPLQDO�-XVWLFH��%�$����������PDJ�D�F�P�OD�GH�

$GPLVVLRQV�

•� 1HZ��RUN����� �

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN���������

�DFKD����H���

0U��1HVV�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP�LQ�WKH�:DVKLQJWRQ��'�&��RIILFH��ZKHUH�KH�IRFXVHV�KLV�SUDFWLFH�RQ�
ILQDQFLDO�OLWLJDWLRQ��LQFOXGLQJ�FODVV�DFWLRQ�OLWLJDWLRQ�UHODWLQJ�WR�FRUSRUDWH�JRYHUQDQFH��VHFXULWLHV��
FU�SWRFXUUHQFLHV��DQG�LQLWLDO�FRLQ�RIIHULQJV���'XULQJ�ODZ�VFKRRO��KH�ZDV�DQ�KRQRUV�LQWHUQ�IRU�WKH�7UDGLQJ�DQG�
0DUNHWV�'LYLVLRQ�RI�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��ZKHUH�KH�SUDFWLFHG�LQ�WKH�RIILFHV�RI�
7UDGLQJ�3UDFWLFHV�DQG�0DUNHW�6XSHUYLVLRQ��,Q�DGGLWLRQ��KH�ZDV�D�MXGLFLDO�LQWHUQ�IRU�WKH�6XSHULRU�&RXUW�RI�WKH�
'LVWULFW�RI�&ROXPELD��DQG�D�UHVHDUFK�DVVLVWDQW�WDVNHG�ZLWK�H[DPLQLQJ�PRGHUQ�FRQVWLWXWLRQDO�SULYDF��ODZ�
LVVXHV���
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(GXFDWLRQ�

•� �HRUJHWRZQ�8QLYHUVLW��/DZ�&HQWHU��-�'���������

•� 5XWJHUV�8QLYHUVLW���1HZ�%UXQVZLFN������������PPD�F�P�OD�GH�

$GPLVVLRQV�

•� 'LVWULFW�RI�&ROXPELD��������

3XEOLFDWLRQV�

•� �$�)LJKWLQJ�&KDQFH��(QVXULQJ�&KRLFH�RI�5HSUHVHQWDWLRQ�������(2��-��/(�$/�(7�,&6�����������

��HJR�������R��HSND�

�UHJRU��0��3RWUHSND�LV�DQ�$VVRFLDWH�LQ�/HYL���.RUVLQVN��V�&RQQHFWLFXW�RIILFH��0U��3RWUHSND�LV�DQ�
H[SHULHQFHG�ODZ�HU�KDYLQJ�OLWLJDWHG�FDVHV�LQ�6WDWH��)HGHUDO��DQG�7ULEDO�FRXUWV��DW�ERWK�WKH�WULDO�DQG�
DSSHOODWH�OHYHOV���:KLOH�LQ�ODZ�VFKRRO��0U��3RWUHSND�FOHUNHG�LQ�WKH�&LYLO�'LYLVLRQ�RI�WKH�8QLWHG�6WDWHV�
$WWRUQH��V�2IILFH�IRU�WKH�'LVWULFW�RI�&ROXPELD��

(GXFDWLRQ�

•� 8QLYHUVLW��RI�&RQQHFWLFXW�6FKRRO�RI�/DZ��-�'���������

•� 8QLYHUVLW��RI�&RQQHFWLFXW�'HSDUWPHQW�RI�3XEOLF�3ROLF���0�3�$���������

•� 8QLYHUVLW��RI�&RQQHFWLFXW��%�$���3ROLWLFDO�6FLHQFH���������

$GPLVVLRQV�

•� &RQQHFWLFXW��������

•� 0DVKDQWXFNHW�3HTXRW�7ULEDO�&RXUW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�&RQQHFWLFXW��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ��RUN��������

•� 8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�(DVWHUQ�'LVWULFW�RI�1HZ��RUN��������

��G�HZ��RFFR�

$QGUHZ�5RFFR�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP�LQ�WKH�&RQQHFWLFXW�RIILFH��$V�D�ODZ�VWXGHQW��KH�LQWHUQHG�IRU�WKH�
2IILFH�RI�WKH�$WWRUQH���HQHUDO�IRU�WKH�6WDWH�RI�&RQQHFWLFXW�LQ�WKH�(PSOR�PHQW�5LJKWV�'HSDUWPHQW�DQG�
VHUYHG�DV�WKH�(GLWRU�LQ�&KLHI�RI�WKH�4XLQQLSLDF�3UREDWH�/DZ�-RXUQDO���

(GXFDWLRQ�

•� 4XLQQLSLDF�8QLYHUVLW��6FKRRO�RI�/DZ��-�'�����PPD�F�P�OD�GH��������

•� &KDPSODLQ�&ROOHJH��%�$���/HJDO�6WXGLHV����PPD�F�P�OD�GH���������

$GPLVVLRQV�

•� &RQQHFWLFXW��

� �
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��LD����HZD���

%ULDQ�6WHZDUW�LV�DQ�$VVRFLDWH�ZLWK�WKH�)LUP�SUDFWLFLQJ�LQ�WKH�:DVKLQJWRQ��'�&��RIILFH��3ULRU�WR�MRLQLQJ�WKH�ILUP��
0U��6WHZDUW�ZDV�DQ�DVVRFLDWH�DW�D�VPDOO�OLWLJDWLRQ�ILUP�LQ�:DVKLQJWRQ�'�&��DQG�D�UHJXODWRU��DQDO�VW�DW�WKH�
)LQDQFLDO�,QGXVWU��5HJXODWRU��$XWKRULW���),15$����'XULQJ�ODZ�VFKRRO��KH�LQWHUQHG�IRU�WKH�(QIRUFHPHQW�'LYLVLRQV�
RI�WKH�6(&�DQG�&)3%��

(GXFDWLRQ�

•� $PHULFDQ�8QLYHUVLW��:DVKLQJWRQ�&ROOHJH�RI�/DZ��-�'���������

•� 8QLYHUVLW��RI�:DVKLQJWRQ��%�6���(FRQRPLFV�DQG�0DWKHPDWLFV��������

$GPLVVLRQV�

•� 0DU�ODQG��������

•� 'LVWULFW�RI�&ROXPELD��������




