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We, Jonathan D. Lamet and Andrew J. Entwistle, of the law firms Saxena White P.A. 

(“Saxena White”) and Entwistle & Cappucci LLP (“Entwistle & Cappucci” and together with 

Saxena White, “Lead Counsel”), counsel for Lead Plaintiffs in the above-captioned action, 

respectfully submit this joint declaration in support of Lead Plaintiffs’ Motion for Final Approval 

of Class Action Settlement and Plan of Allocation (“Final Approval Motion”), as well as Lead 

Plaintiffs’ Motion for an Award of  Attorneys’ Fees, Reimbursement of Litigation Expenses, and 

Service Awards (“Fee Motion”).1 

I. PRELIMINARY STATEMENT 

1. Entwistle & Cappucci and Saxena White are the Court-appointed Lead Counsel in 

this Action for Lead Plaintiffs The Arbitrage Fund, AltShares Merger Arbitrage ETF, AltShares 

Event-Driven ETF, iMGP Alternative Strategies Fund and Chicago Capital Management, LP 

(“Lead Plaintiffs”).  Jonathan D. Lamet is a Senior Attorney at Saxena White, and Entwistle & 

Cappucci is the Managing Partner of Entwistle & Cappucci, and we have both actively supervised 

and participated in the prosecution of this Action and have personal knowledge of the matters set 

forth herein.    

2. On April 10, 2026, the Court granted preliminary approval of the proposed $17 

million cash settlement with Defendants (the “Preliminary Approval Order,” ECF No. 63).  Since 

then, the Court-approved Claims Administrator has notified potential members of the Settlement 

Class of the Settlement by mail and email in accordance with the Preliminary Approval 

 
1 Unless otherwise indicated, all capitalized terms have the meanings set forth in the Stipulation 
and Agreement of Settlement (the “Settlement Agreement” or “Stipulation,” ECF No. 62-1), all 
emphasis has been added, and internal quotation marks have been omitted.  All references to “Ex.” 
are to the exhibits hereto.  All references to the “Final Approval Memorandum” are to the 
memorandum in support of the Final Approval Motion.  All references to the “Fee Memorandum” 
are to the memorandum in support of the Fee Motion. 
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Order.  Summary Notice was also published in The Wall Street Journal and over a national 

newswire service, PR Newswire.  Defendants have also deposited the $17 million Settlement 

Amount into an escrow account for the benefit of the Settlement Class. 

3. Under any measure, the Settlement is excellent result.  The $17 million Settlement 

Amount represents approximately 10.03% to 24.64% of the Class’s likely maximum recoverable 

damages—substantially greater than the typical recovery in securities class actions.  The recovery 

is even more noteworthy when weighed against the risks of continued litigation.  As set forth more 

fully below, the Court had not yet ruled on the merits of Defendants’ pending motion to dismiss, 

leaving open the possibility that some or all of Lead Plaintiffs’ claims could be dismissed.  Lead 

Plaintiffs would have also faced significant challenges at class certification had the claims 

advanced past the pleading stage, where Defendants were expected to submit expert testimony and 

argue that the pending Crown Tender Offer and price movements in Revance securities defeated 

price impact and reliance.  Lead Plaintiffs would have further faced challenges at summary 

judgment, and if the case proceeded to trial, the uncertainty of a jury verdict and potential post-

trial motions and appeals.   

4. Indeed, Defendants had already advanced numerous facially credible arguments in 

their motion to dismiss, including that many challenged statements were inactionable puffery or 

that there was no obligation to disclose the allegedly omitted information; that Plaintiffs had not 

adequately pleaded scienter under the Sixth Circuit’s exacting standards; that the former employee 

statements were unreliable; that the alleged corrective disclosures did not reveal new information 

to the market and therefore failed to establish loss causation; and that Plaintiffs had not pleaded a 

viable scheme liability claim.   

5. While Lead Plaintiffs and Lead Counsel had viable arguments to respond to 
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Defendants’ points, there was still the meaningful risk that some or all of Defendants’ arguments 

could have been accepted by this Court, either at the motion to dismiss stage, the class certification 

stage, on summary judgment, or by a jury at trial.  Consequently, even if Lead Plaintiffs prevailed 

at trial, it would be highly uncertain whether Lead Plaintiffs would have recovered more than (or 

even as much as) the Settlement Amount.  

6. In light of Defendants’ substantive arguments and the other risks inherent in 

continued litigation, Lead Counsel respectfully submits that the Settlement represents an 

outstanding recovery for the Settlement Class that is supported by the factors that courts in the 

Sixth Circuit consider in the settlement approval process, as set forth in Federal Rule of Civil 

Procedure 23(e) and Int’l Union, United Auto., Aerospace, & Agr. Implement Workers of Am. v. 

Gen. Motors Corp., 497 F.3d 615, 631 (6th Cir. 2007) (“UAW”).  This is particularly true given 

that the substantial Settlement was reached long before trial, avoiding the years of further delay 

that continued litigation would have entailed, while providing the Settlement Class with a certain, 

immediate, and sizeable cash recovery. 

7. Additionally, the Settlement is the result of Lead Plaintiffs’ and Lead Counsel’s 

extensive litigation efforts, including: (i) a comprehensive investigation into the claims giving rise 

to the Complaint, which involved the review and analysis of Revance’s SEC filings, press releases, 

conference calls, and other public filings, (ii) interviews with numerous former Revance 

employees; (iii) discussions with Revance customers and other pharmaceutical industry 

professionals; (iv) consultation with  damages experts; (v) the preparation and filing of the detailed 

87-page Consolidated Complaint; (vi) opposing Defendants’ motion to dismiss, which 

meaningfully challenged Lead Plaintiffs’ claims; (vii) the preparation of a comprehensive 

mediation statement setting forth Lead Plaintiffs’ position on the key disputed issues; and (viii) 
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negotiations throughout a full day of mediation sessions with an independent and experienced 

mediator, Jed D. Melnick of JAMS, and continued discussions under Mr. Melnick’s auspices 

thereafter until an agreement was reached.     

8. In addition to seeking the Court’s final approval of the Settlement, Lead Plaintiffs 

seek approval of the proposed Plan of Allocation (“Plan”) as fair and reasonable.  To prepare the 

Plan of Allocation, Lead Plaintiffs engaged Peregrine Economics, a well-recognized firm of 

economics and finance consulting professionals.  Under the proposed Plan of Allocation, the Net 

Settlement Fund will be distributed on a pro rata basis to members of the Settlement Class who 

timely submit valid proofs of claim based on their “Recognized Loss” amount as calculated 

pursuant to the Plan. 

9. Lead Counsel also request an award of attorneys’ fees for their efforts, which 

resulted in a substantial recovery for the Class in the face of significant risks, and for 

reimbursement of its litigation expenses.  Specifically, Lead Counsel are applying for an attorneys’ 

fee award of 30% of the $17 million Settlement Amount, or $5.1 million, and for reimbursement 

of Litigation Expenses in the amount of $173,112.29, plus interest earned thereon, to be paid from 

the Settlement Fund.  Lead Counsel’s requested fee is well within the range of fees routinely 

approved by courts in this Circuit in comparable securities class actions with settlement funds of 

similar sizes, and is amply supported by each of the factors set forth in Ramey v. Cincinnati 

Enquirer, Inc., 508 F.2d 1188, 1196 (6th Cir. 1974).  The reasonableness of Lead Counsel’s 

requested 30% fee is also confirmed by a lodestar cross-check, which yields a multiplier of 1.27, 

which is at the lower end of the range of multipliers commonly awarded in comparable securities 

class actions. 

10. Likewise, Lead Counsel’s requested out-of-pocket litigation costs of $173,112.29, 
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and Lead Plaintiffs’ requested reimbursement of costs pursuant to the PSLRA, including lost wages 

and time, in the total amount of $10,000 to Lead Plaintiffs, is also fair and reasonable.2  

Accordingly, for the reasons set forth in the Fee Memorandum and for the additional reasons set 

forth herein, Lead Counsel respectfully submits that the request for attorneys’ fees and 

reimbursement of litigation expenses should be approved. 

II. PROSECUTION OF THE ACTION 

A. The Commencement of the Action and the Appointment of Lead Plaintiffs 

11. The initial complaint in this Action was filed on January 3, 2025 by Cassandra 

Matney, an individual investor.  On March 20, 2025, this Court appointed Lead Plaintiffs—the 

only institutional investors to seek such appointment—and approved their selection of Entwistle 

& Cappucci and Saxena White as Lead Counsel for the proposed class.  ECF No. 34. 

12. Even prior to appointment, Lead Counsel undertook an extensive investigation into 

the Class’s claims.  This investigation included, among other things: (a) monitoring of the merger 

between Crown Laboratories Inc. (“Crown”) and Revance; (b) reviewing and analyzing of public 

filings made by Revance with the U.S. Securities and Exchange Commission (the “SEC”); (c) 

reviewing and analyzing press releases, news articles, analyst research, conference call transcripts 

and postings on Revance’s website concerning Defendants’ public statements; (d) consulting with 

economic and damages experts and pharmaceutical industry consultants; and (e) conducting 

numerous interviews of former employees of Revance and Revance customers. 

13. Following this thorough investigation, Lead Plaintiffs filed the operative 

Consolidated Amended Class Action Complaint for Violations of the Federal Securities Laws (the 

 
2 The breakdown of this total amount is: $5,000 to The Arbitrage Fund, AltShares Merger Arbitrage 
ETF, AltShares Event-Driven ETF, and iMGP Alternative Strategies Fund, and $5,000 to Chicago 
Capital Management, LP. 
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“Complaint”) on June 18, 2025, asserting claims against Defendants under Section 10(b) of the 

Securities Exchange Act of 1934 (the “Exchange Act”) and Rule 10b-5 promulgated thereunder, 

and against the Individual Defendants under Section 20(a) of the Exchange Act.  ECF No. 48.  The 

Complaint alleged, among other things, that Revance and its executives made materially false and 

misleading statements concerning: (a) the Company’s significant operational difficulties as 

Defendants pursued a sale to a private buyer, Crown; (b) the failure to disclose the breach of 

contract asserted by Revance’s key partner Teoxane SA (“Teoxane”); and (c) the impact that 

Teoxane’s asserted breach had on the pending Crown merger.  The Complaint further alleged that 

as a result of Defendants’ actions, Revance’s stock price was artificially inflated.  As set forth in 

the Complaint, once Crown discovered the true state of Revance’s business and the problems with 

Teoxane, Crown vastly reduced its per share offer and ultimately closed the Merger at nearly half 

the original price.  As this truth emerged to the public through several partial corrective disclosures, 

the price of the Company’s stock plummeted, harming investors. 

B. The Pleading Stage 

14. On August 28, 2025, Defendants filed their motion to dismiss the Consolidated 

Complaint and accompanying documents.  ECF Nos. 51-53.  Lead Plaintiffs filed their opposition 

on October 24, 2025 (ECF Nos. 54-55), and Defendants filed their reply on December 5, 2025 

(ECF No. 57).  The Court had not yet ruled on the motion to dismiss when the Parties agreed to 

begin settlement negotiations. 

C. Mediation and Settlement 

15. On January 22, 2026, the Parties and Defendants’ insurance carriers participated in 

an initial in-person mediation session with nationally recognized mediator Jed D. Melnick.3  In 

 
3 Mr. Melnick’s biography is available at https://www.jamsadr.com/neutrals/melnick. 
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advance of the mediation, the Parties prepared and exchanged detailed mediation statements 

addressing the facts and law of the case, including, among other things, the issues of falsity, 

scienter, loss causation, and damages.   

16. After a full day of extensive, hard-fought, arm’s length negotiations, the Parties 

failed to reach a settlement.  However, they agreed to continue their discussions with the assistance 

of Mr. Melnick.  These discussions culminated in a mediator’s proposal to settle the Action for 

$17,000,000 in cash for the benefit of the Settlement Class, which the Parties accepted on February 

1, 2026.  The Parties thereafter negotiated a Settlement Term Sheet documenting the parameters 

of the agreement, which was executed on February 13, 2026, and filed a Notice of Settlement with 

the Court on February 18, 2026.  ECF No. 58.   

17. This Court entered Preliminary Approval Order on April 10, 2026, certifying the 

Settlement Class, approving Lead Counsel’s selection of A.B. Data, Ltd. (“A.B. Data”) as Claims 

Administrator, and approving the notice plan. 

III. REASONS FOR THE SETTLEMENT 

18. Lead Plaintiffs and Lead Counsel fully endorse the Settlement.  See Ex. 1 

(Declaration of Jonathan Hickey on behalf of Lead Plaintiffs The Arbitrage Fund, AltShares 

Merger Arbitrage ETF, AltShares Event-Driven ETF, and iMGP Alternative Strategies Fund); and 

Ex. 2 (Declaration of Stephen Gerbel on behalf of Lead Plaintiff Chicago Capital Management, 

LP).  Lead Plaintiffs are sophisticated institutional investors who have actively overseen the 

prosecution of this Action and who understood their fiduciary duties to act in the best interest of 

the Settlement Class. 

19. Lead Counsel’s firms specialize in complex securities class action litigation, and 

are highly experienced in such litigation.  See Exs. 6 and 7 (Entwistle & Cappucci and Saxena 

White firm resumes attached thereto as Ex. C, respectively).  Based on their experience, and 
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knowledge of the facts and applicable law in this Action, Lead Counsel and Lead Plaintiffs have 

determined that the Settlement is in the best interest of the Settlement Class. 

20. Although Plaintiffs and Lead Counsel believe that the claims asserted in this Action 

are meritorious, continued litigation against Defendants posed significant risks that made any 

recovery from them uncertain.  For example, Plaintiffs were aware of the significant challenges 

Defendants raised in their motion to dismiss and in their mediation statement on the key issues of 

falsity, scienter, loss causation, and damages.  Indeed, even if Plaintiffs were able to survive the 

motion to dismiss, these risks would arise at every stage of the litigation—at class certification, on 

summary judgment, at trial, and on appeal. 

21. Lead Plaintiffs’ expert opined in his preliminary analysis that the class-wide 

damages using a traditional inflationary model were approximately $160.4 million, but if the Class 

Period were shortened to after the date Crown’s Tender Offer was publicly announced, and the 

Court were to accept Defendants’ challenges to certain of the alleged corrective disclosures, 

damages would have been as low as approximately $69 million.  Moreover, Defendants were set 

to argue that price movements in Revance securities were caused by news about Crown’s Tender 

Offer unrelated to the alleged misstatements, which, if accepted, would have further reduced or 

even eliminated damages.  Therefore, the $17 million Settlement constitutes 10.03% to 24.64% of 

potential damages, well above the 6.5% median settlement as a percentage of damages for all 

securities class actions settled in 2025.  See Ex. 9, Laarni T. Bulan, Eric Tam, 2025 Review & 

Analysis, Securities Class Action Settlements, Cornerstone Research, pp. 7, 14.4  For settlements 

of similar size and with total potential losses in the range of $150 million to $249 million, the 

 
4 Available at: https://www.cornerstone.com/wp-content/uploads/2026/02/Securities-Class-
Action-Settlements-2025-Review-and-Analysis.pdf 
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2016-2025 median recovery as a percentage of damages was 6.9%, and the 2025 median was only 

4.9%.  Id.   

22. And Plaintiffs were further aware that Defendants were likely to dispute even these 

damages calculations, which would undoubtedly result in a “battle of the experts” at trial with no 

certainty as to which of the experts the jury would credit.  Thus, there were very significant risks 

attendant to the continued prosecution of the Action against Defendants. 

23. The Settlement eliminates these substantial risks and guarantees the Settlement 

Class a favorable cash recovery.  As such, Lead Counsel firmly believe that settling the Action 

with Defendants at this stage of the litigation is in the best interest of the Settlement Class. 

IV. THE PLAN OF ALLOCATION IS FAIR, REASONABLE, AND ADEQUATE 

24. Lead Plaintiffs developed the proposed Plan of Allocation in consultation with 

experts from Peregrine Economics, after careful consideration of their theories of liability and 

alleged damages under the Exchange Act.  In developing the Plan, Peregrine Economics experts 

calculated the estimated amount of artificial inflation allegedly caused by Defendants’ alleged 

misrepresentations and omissions, considering price changes in Revance securities in reaction to 

certain public announcements allegedly revealing the truth concerning Defendants’ alleged 

misrepresentations and material omissions, adjusting for price changes that were attributable to 

market or industry forces. 

25. Under the Plan of Allocation, a “Recognized Loss Amount” will be calculated for 

each purchase or acquisition of Revance common stock and/or note during the Class Period by  

eligible Settlement Class Members in order to derive the amount of each Authorized Claimant’s 

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

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

26. Authorized Claimants’ recoveries will depend on what Revance Securities were 
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purchased or acquired, when during the Class Period the transactions occurred, and whether and 

when they were sold.  The Net Settlement Fund will be divided between the debt and equity 

claimants as follows: First, the Claims Administrator will calculate the total value of all 

Recognized Debt Claims and the total value of all Recognized Equity Claims.  These two totals 

will then be used to determine the proportion of the Net Settlement Fund each group receives.5 

Based on their relative proportion of all the Recognized Claims, the Net Settlement Fund will then 

be distributed pro rata within each group.   

27. For example, in a scenario where all the Recognized Debt Claims equal $5 million 

and the total Recognized Equity Claims equal $145 million, the Debt Claims would represent 

approximately 3.33% of all Recognized Claims.  In that instance, the Debt Claimants, as a group, 

would receive 3.33% of the Net Settlement Fund, to be distributed pro rata among the Recognized 

Debt Claimants and the Equity Claimants would receive the remaining 96.67% of the Net 

Settlement Fund, also to be distributed pro rata amongst them.  In an alternative scenario where   

$152 million in Recognized Equity Claims were submitted and $3 million in Recognized Debt 

Claims were submitted, the total Recognized Claims would be $155 million, and the Debt Claims 

would represent 1.9% of that amount.  As a result, the Recognized Debt Claims would receive 2% 

of the Settlement Amount to be divided pro rata and the remaining 98% would be divided amongst 

the Recognized Equity Claims pro rata.  

28.  As detailed in the Final Approval Memorandum, Courts routinely approve 

substantially similar methods of distributing recoveries in securities class actions such as this one, 

 
5 Under the proposed Plan of Allocation, the proportion of Debt to Equity Claims must be at least 
2% based upon the estimated percentage of total damaged securities used when modeling damages.  
If the Recognized Debt Claims are less than 2%, (i.e., less than $340,000 of $17 million recovery) 
the Recognized Debt Claims will be paid in their entirety. 

Case 3:25-cv-00018     Document 69     Filed 06/29/26     Page 13 of 22 PageID #: 2366



11 
 

and Lead Plaintiff and Lead Counsel respectfully submit that this Court should approve the Plan 

of Allocation submitted here.   

V. NOTICE TO THE SETTLEMENT CLASS SATISFIES RULE 23 AND DUE 
PROCESS AND IS REASONABLE 

29. As required by the Court’s Preliminary Approval Order, beginning on April 30, 

2026, Lead Plaintiffs, through the Court-approved Claims Administrator A.B. Data, Ltd. (“A.B. 

Data”), notified potential members of the Settlement Class of the Settlement by emailing or 

mailing a copy of the Postcard Notice to potential members of the Settlement Class and their 

nominees.  See Ex. 3 (Declaration of Kathleen Brauns Regarding: (A) Mailing of the Postcard 

Notice; (B) Publication of the Summary Notice; (C) Establishment of Settlement Website and Call 

Services; and (D) Report on Exclusions and Objections, hereafter “Brauns Declaration” or “Brauns 

Decl.”). 

30. A.B. Data used several sources of data to reasonably identify members of the 

Settlement Class.  For example, Revance provided A.B. Data records reasonably available to the 

Company or its transfer agent concerning the identity and last known address of Settlement Class 

Members.  A.B. Data also emailed and mailed the Postcard Notice to entities identified on a 

proprietary list it maintains of the most common banks, brokers, and other nominees, and the 

Depository Trust Company, which acts as a clearinghouse to process and settle trades in securities.  

See Brauns Decl. at ¶¶ 5-7. 

31. The Preliminary Approval Order also requires brokers and other nominees, within 

seven (7) calendar days of receipt of the Postcard Notice, to either: (i) request additional copies of 

the Postcard Notice to send to the beneficial owners of the securities, or (ii) to provide to A.B. Data 

the names and addresses of such persons.   

32. In the aggregate, as of June 29, 2026, A.B. Data has disseminated 17,649 copies of 
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the Postcard Notice to potential members of the Settlement Class and their nominees and 

Broadridge Financial Solutions distributed 8,748 copies of the Notice, for a total of  26,397 copies 

of the Postcard Notice or Notice disseminated.  Brauns Decl. at ¶ 11. 

33. In addition, on May 8, 2026, the Summary Notice was published in The Wall Street 

Journal and transmitted over the PR Newswire.  Information regarding the Settlement, including 

copies of the Postcard Notice, Notice, Summary Notice, Claim Form, and Plan of Allocation were 

posted on the website established by A.B. Data specifically for this Settlement, 

https://revancesecuritiessettlement.com.  Id. at ¶ 13.  This method of giving notice, previously 

approved by the Court, is appropriate because it directs notice in a “reasonable manner to all class 

members who would be bound by the propos[ed judgment].”  Fed. R. Civ. P. 23(e)(1).   

34. The Postcard Notice, Summary Notice, and Notice advised members of the 

Settlement Class of the essential terms of the Settlement, set forth the procedures for objecting to 

or opting out of the Settlement, and provided specifics on the date, time, and place for the Final 

Approval Hearing.  The Notice also contained information regarding Lead Counsel’s fee 

application and the proposed plan of allocating the Settlement proceeds among members of the 

Settlement Class. 

35. As explained in the accompanying Final Approval Memorandum, this notice plan 

fairly apprised members of the Settlement Class of their rights with respect to the Settlement and 

therefore constitutes the best notice practicable under the circumstances, and complies with the 

Court’s Preliminary Approval Order, Federal Rule of Civil Procedure 23, and due process. 

36. In addition, Lead Counsel were informed that Defendants caused the notice 

contemplated by the Class Action Fairness Act of 1995 (“CAFA”) to be served on March 30, 2026.   

VI. THE FEE AND EXPENSE APPLICATION 

37. In addition to seeking final approval of the Settlement and Plan of Allocation, Lead 
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Counsel is applying to the Court for an award of attorneys’ fees of 30% of the Settlement Amount 

(plus interest earned at the same rate as the Settlement Fund).  Lead Counsel also requests an award 

of expenses incurred in connection with the prosecution of the Action in the amount of $173,112.29 

(plus interest earned at the same rate as the Settlement Fund).  Finally, Lead Plaintiffs requests 

awards in the total amount of $10,000 in connection with its representation of the Class.  The legal 

authorities supporting the requested 30% fee award and expense awards are set forth in the 

accompanying Fee Memorandum, filed contemporaneously herewith. 

38. As detailed above, the recovery obtained for the Settlement Class was the result of 

thorough and diligent prosecutorial and investigative efforts, motion practice, and hard-fought 

settlement negotiations.  As a result of this Settlement, Settlement Class Members will benefit and 

receive compensation for their losses and avoid the very substantial risk of no recovery (or a 

significantly lower recovery) in the absence of a settlement. 

39. The prosecution of the Action was labor-intensive, and as is often the case with 

complex securities class actions, the attorneys involved would routinely have to spend significant 

stretches of their time focusing exclusively or near-exclusively on litigating this Action.  As with 

all contingency fee cases, Lead Counsel accepted a substantial risk that they would obtain no fee 

whatsoever.  Had Lead Counsel not willingly and vigorously undertaken the responsibility of 

representing the Settlement Class’s interests here, the Settlement Class could well have recovered 

nothing for their claims.  

40. Thus, with no promise of recovery, the financial burden on contingent-fee counsel 

is far greater than on a firm that is paid on an ongoing basis.  Securities class actions require 

substantial upfront costs.  In undertaking that responsibility, Lead Counsel were obligated to ensure 

that sufficient resources were dedicated to the prosecution of the Action, and that funds were 
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available to compensate staff and to cover the considerable litigation costs that a case like this 

requires.  Lead Counsel not only had to pay for its standard overhead expenses during the entirety 

of the litigation—including the time of several highly qualified and experienced attorneys—but 

had to advance all costs and expenses, all without a guarantee of any recovery.  With an average 

lag time of years for these cases to conclude, the financial burden on contingent-fee counsel is far 

greater than on a firm that is paid on an ongoing basis, which strongly supports the requested fee.  

41. Additionally, the risks undertaken, and difficulties presented in a complex securities 

class action such as this one, favor approval of the requested fee award.  As detailed above, and in 

the Final Approval Memorandum and Fee Memorandum, the Action—asserting violations of §§ 

10(b) and 20(a) of the Exchange Act—involved challenging issues of law and fact that presented 

considerable risk to Plaintiffs’ case.  Thus, when Lead Counsel undertook this engagement, there 

was no assurance that Lead Counsel would recover any payment for their services.  See Ex. 10, 

Alexander Aganin, 2025 Year in Review, Securities Class Action Filings, Cornerstone Research, p. 

166 (“From 2015 to 2022, 54% of core federal [securities class action] filings have been 

dismissed”). 

42. In addition, the quality of the work performed by Lead Counsel in attaining the 

Settlement should also be evaluated in light of the quality of the opposition.  Here, the Defendants 

were represented by Kirkland & Ellis LLP and Skadden, Arps, Slate, Meagher & Flom LLP, two 

global law firms with a well-deserved reputation for vigorous advocacy in the defense of complex 

civil cases.  Both firms have thousands of lawyers and more than 20 offices worldwide, including 

more than 100 lawyers at each firm whose sole focus is securities-related litigation (as described 

 
6 Available at: https://www.cornerstone.com/wp-content/uploads/2026/02/Securities-Class-
Action-Settlements-2025-Review-and-Analysis.pdf 
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on their websites).  Despite this opposition, Lead Counsel were able to attain this outstanding 

Settlement.   

43. Furthermore, courts in this Circuit and District, including this Court frequently 

award attorneys’ fees of 30% or more of a common fund in class actions.  See Padilla v. Cmty. 

Health Sys., Inc., 2023 WL 7018392, at *1 (M.D. Tenn. Oct. 20, 2023) (Richardson, J.) (finding 

award of 33⅓% of a $9.5 million settlement was “fair and reasonable”); City of Taylor Gen. Emps. 

Ret. Sys. v. Astec Indus., Inc., 2024 WL 6446751, at *1 (E.D. Tenn. Sept. 10, 2024) (awarding 

“one-third of the Settlement Fund” where Settlement was $13.7 million).  Here, Lead Counsel’s 

request for an award of 30% of the Settlement Fund is reasonable given that it is well in line with 

fees recently awarded in similar securities and other complex actions in this Circuit and around 

the country.  See Fee Memorandum at 5-7 and cases cited therein. 

44. Moreover, as demonstrated by data from the most recent Cornerstone Settlement 

Report, the $17 million Settlement is an excellent result for the Settlement Class, constituting 

10.03% to 24.64% of potential damages.  This is well above the 6.9% median settlement as a 

percentage of damages in securities class actions settled from 2016 through 2025 and is more than 

double the median settlement of $6.3 million for cases that reached a settlement after the filing of 

a motion to dismiss but before a ruling during that time period.7   

45. A lodestar “cross-check” also confirms the reasonableness of Lead Counsel’s fee 

request.  As set forth in Exhibit 4 (the “Lodestar Summary”), Lead Counsel and Local Counsel 

expended a total of 3,977.80 hours in the investigation, prosecution, and resolution of this Action 

from inception up through June 22, 2026.  The resulting lodestar is $4,013,506.81, consisting of 

 
7 Ex. 9, Cornerstone Report at 7, 14. 
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$3,702,082.50 for attorney time and $311,424.31 for professional support staff time.8 

46. The requested fee of 30% of the Settlement Fund yields a multiplier of 1.27—well 

within the range of multipliers awarded in this Circuit and around the country in comparable 

contingent securities and other complex class actions.  A fee equivalent to this modest multiplier 

of Lead Counsel’s lodestar would appropriately compensate Lead Counsel for the risk they 

assumed in devoting attorney and staff time and resources to effectively prosecuting this Action 

against much larger and better-resourced, compensated defense counsel, all without any guarantee 

of ever receiving any payment. 

47. Each attorney that prosecuted this Action performed substantive work that directly 

benefited the Settlement Class.  The time spent by each attorney was reasonable and beneficial to 

effective and efficient litigation, and was important to Lead Counsel’s and Lead Plaintiffs’ ability 

to understand the strengths and weaknesses of the case in order to negotiate intelligently and 

evaluate the Settlement, which ultimately led to the successful and favorable resolution of the case. 

48. In sum, based on the excellent results achieved for the Settlement Class, the quality 

of the work performed, and the risks of prosecuting the Action against Defendants, Lead Counsel 

submit that their request for a 30% fee award is fair, reasonable, and consistent with other similar 

fee awards in this Circuit.  Lead Counsel respectfully submit that given the time and labor invested 

in this case, the requested fee is reasonable and should be approved. 

49. Lead Counsel also seek reimbursement of $173,112.29 in litigation expenses, well 

below the $250,000 upper limit set forth in the Notice mailed to the Class.  Those expenses and 

 
8 Time expended on the Fee Motion and Memorandum has not been included in the lodestar.  Nor 
does the lodestar include any of the time that will be spent preparing for and attending the Final 
Approval Hearing, overseeing the claims administration process, responding to Settlement Class 
Members’ inquiries, and briefing the Motion for Class Distribution Order.  No additional 
compensation will be sought for this work. 
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charges are summarized by category in Exhibit 5 (Expense Summary).  The expenses pertaining 

to this case are reflected in the books and records of Entwistle & Cappucci and Saxena White and 

local counsel Stranch, Jennings & Garvey PLLC.  These books and records are prepared from 

receipts, expense vouchers, check records, and other documents and are an accurate record of the 

expenses.   

50. Lead Counsel respectfully submit that these expenses were reasonable and 

necessary in light of the complexity of this Litigation, and that reimbursement of these expenses 

would be appropriate and fair to the Settlement Class.  See Fee Memorandum at 17-18 and cases 

cited therein.  Lead Counsel incurred these expenses at substantial risk to themselves and with no 

guarantee of receiving any reimbursement, or, indeed, any remuneration whatsoever.  Lead 

Counsel could not have effectively prosecuted this Action without incurring these expenses.  

54. In accordance with the PSLRA, Lead Plaintiffs also seek reimbursement of their 

reasonable costs and expenses incurred directly in connection with their representation of the 

Class, in the total amount of $10,000.  See Fee Memorandum at 18 and cases cited therein.  The 

amount of time and effort devoted to this Action by the representatives of Lead Plaintiffs—who 

expended time and effort actively supervising the litigation, including by reviewing pleadings and 

participating in settlement discussions—is described in the accompanying Lead Plaintiffs’ 

declarations.  See Exs. 1 and 2.   

VII. THE POSITIVE REACTION OF THE SETTLEMENT CLASS AND LEAD 
PLAINTIFFS’ APPROVAL 

51. As mentioned above, consistent with the Preliminary Approval Order, a total of 

26,397 Postcard Notices or Notices have been mailed or emailed to potential Settlement Class 

Members advising them that Lead Counsel would seek an award of attorneys’ fees not to exceed 

33% of the Settlement Fund and payment of expenses in an amount not greater than $250,000, and 

Case 3:25-cv-00018     Document 69     Filed 06/29/26     Page 20 of 22 PageID #: 2373



18 
 

that this amount might include an application for reimbursement of the reasonable costs and 

expenses incurred by Lead Plaintiffs directly related to its representation of the Settlement Class.  

Additionally, the Summary Notice was published in The Wall Street Journal and transmitted over 

the PR Newswire.  The Notice has also been available on the settlement website maintained by the 

Claims Administrator.  

52. To date, despite the higher maximum fee stated advertised in the Notice, no  

members of the Settlement Class have filed an objection to the Settlement, Plan of Allocation, or 

motion for an award of attorneys’ fees and reimbursement of Litigation Expenses.9     

53. Moreover, Lead Plaintiffs are sophisticated institutional investors that closely 

supervised and monitored the prosecution and the settlement of the Action.  As discussed in 

Exhibits 1 and 2, Lead Plaintiffs have evaluated Lead Counsel’s fee and expense application and 

believe that Lead Counsel’s requested fee is fair and reasonable in light of the work counsel 

performed, the risks of the litigation, and the results achieved.  The support and approval of the 

court-appointed Lead Plaintiffs weigh in favor of approval of a fee request.  Lead Plaintiffs, 

institutional investors of the type favored by Congress, have “actively participated in the litigation, 

working closely with [L]ead [C]ounsel.”  In re Home Point Capital, Inc. Sec. Litig., 2024 WL 

3273275, at *3.  This factor favors approval of the Settlement.  

VIII. CONCLUSION 

54. In light of the significant recovery to the Class and the substantial risks of this 

litigation, Lead Plaintiffs and Lead Counsel respectfully submit that the Settlement should be 

approved as fair, reasonable, and adequate, and that the Plan of Allocation should likewise be 

approved as fair, reasonable, and adequate.  In light of the significant recovery in the face of 

 
9 The deadline to file objections is July 13, 2026. 
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substantial risks, the quality of work performed, the contingent nature of the fee, and the experience 

of Lead Counsel, Lead Counsel respectfully request that the Court award attorneys’ fees in the 

amount of 30% of the Settlement Fund and expenses in the amount of $173,112.29, plus the interest 

earned thereon. In addition, Lead Counsel respectfully submit that Lead Plaintiffs should be 

awarded the total sum of $10,000 related to their active participation in the Action. 

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

the foregoing is true and correct. 

Executed this 29th day of June, 2026. 
 
 /s/ Jonathan D. Lamet  
 JONATHAN D. LAMET 

Executed this 29th day of June, 2026. 
         
 /s/ Andrew J. Entwistle  
 ANDREW J. ENTWISTLE 
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