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PLEASE TAKE NOTICE that on June 28, 2022, at 11:00 a.m. EDT, or such
other date and time as the Court may set, Lead Plaintiffs and Class Representatives
Lehigh County Employees’ Retirement System, Oklahoma Firefighters Pension and
Retirement System, Boston Retirement System, Employees’ Pension Plan of the
City of Clearwater, and Central States, Southeast and Southwest Areas Pension
Fund, on behalf of the Class, through counsel, shall move before the Honorable
Zahid N. Quraishi, pursuant to the Court’s Order Preliminarily Approving
Settlement and Providing for Notice entered on March 8, 2022 (ECF 344), for the
entry of an Order and Judgment Approving Class Action Settlement and an order
approving the Plan of Allocation.

PLEASE TAKE FURTHER NOTICE that in support of this motion, Lead
Plaintiffs will rely upon: Lead Plaintiffs’ Memorandum of Law in Support of Motion
for Final Approval of Settlement and Approval of Plan of Allocation; Joint
Declaration of Adam D. Hollander and Luke O. Brooks in Support of: (I) Motion
for Final Approval of Settlement and Approval of Plan of Allocation; and (II)
Motion for Attorneys’ Fees and Litigation Expenses, and Awards to Lead Plaintiffs
Pursuant to 15 U.S.C. §78u-4(a)(4); Declaration of Layn R. Phillips; Declaration of
Luiggy Segura; Declarations of Lead Plaintiffs; Stipulation and Agreement of

Settlement; and all other proceedings herein.
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Proposed orders will be submitted with Lead Plaintiffs’ reply submission on

or before June 20, 2022.

Lead Plaintiffs seek oral argument on this motion.

DATED: May 23, 2022

Respectfully submitted,

SEEGER WEISS LLP
CHRISTOPHER A. SEEGER
DAVID R. BUCHANAN
JENNIFER R. SCULLION

/s/ Christopher A. Seeaer

CHRISTOPHER A. SEEGER
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Ridgefield Park, NJ 07660
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973/639-9393 (fax)

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

JAMES E. CECCHI

5 Becker Farm Road

Roseland, NJ 07068
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Lead Plaintiffs and Class Representatives Lehigh County Employees’
Retirement System, Oklahoma Firefighters Pension and Retirement System, Boston
Retirement System, Employees’ Pension Plan of the City of Clearwater, and Central
States, Southeast and Southwest Areas Pension Fund (“Lead Plaintiffs”)!
respectfully submit this memorandum of law in support of their motion for final
approval of the proposed $100 million all-cash settlement (the “Settlement’) and
approval of the Plan of Allocation.

I. OVERVIEW

Pursuant to Rule 23(e) of the Federal Rules of Civil Procedure, Lead Plaintiffs
seek final approval of an all-cash settlement of this Action in the amount of $100
million. This Settlement, which resulted from arm’s-length mediation overseen by
the Honorable Layn R. Phillips (Ret.), assisted by the Hon. Harry G. Carroll (Ret.),
represents an exceptional recovery for the Class and should be approved. The
Settlement followed more than four years of lengthy and hard-fought litigation,
including the review of over five million pages of documents; the exchange of
written discovery, including interrogatories and requests for admission; dozens of

fact and expert depositions; extensive discovery, briefing, and argument concerning

I Unless otherwise stated or defined, all capitalized terms used herein have the

meanings provided in the Stipulation and Agreement of Settlement (the
“Stipulation”) dated November 23, 2021 (ECF 311-3). All internal citations are
omitted unless otherwise indicated.



Case 3:17-cv-00209-ZNQ-LHG Document 350-1 Filed 05/23/22 Page 9 of 40 PagelD: 27708

class certification; the exchange of detailed expert reports on loss causation,
damages, pharmaceutical industry access and pricing, diabetes treatment, and
disclosure obligations; and thorough summary judgment briefing. Through these
efforts and the Court’s comprehensive decisions at the motion to dismiss and class
certification stages, as well as the Court’s rulings on multiple discovery disputes, the
Parties and their counsel gained a full understanding of all of the relevant issues,
which they brought to bear in negotiating and ultimately agreeing to the Settlement.

The Settlement easily satisfies the requirements of Rule 23(e)(2), meets each
of the Girsh factors,? and balances the objective of attaining the highest possible
recovery against the risks and costs of continued litigation. This includes the risk
that, as in any complex case, the Class could receive nothing, or a far lower sum,
after trial and any appeals, particularly in light of Novo Nordisk’s strong defenses
on liability and damages. The Settlement has the support of each of the Lead
Plaintiffs. See accompanying Declaration of Charles Lee; Declaration of Sarah M.
Murray; Declaration of Jay Ravins; Declaration of Charles Rankin; and Declaration
of Timothy J. Smyth (collectively, “Lead Plaintiff Declarations”). Likewise, the
Plan of Allocation set forth in the Settlement Notice should be approved because it

treats Class Members equitably and ensures that each Class Member that properly

2 Girsh v. Jepson, 521 F.2d 153, 157 (3d Cir. 1975).
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submits a valid Proof of Claim Form will receive a pro rata share of the monetary
relief.

For the reasons set forth herein and in the accompanying Joint Declaration of
Adam D. Hollander and Luke O. Brooks in Support of: (I) Motion for Final Approval
of Settlement and Approval of Plan of Allocation; and (II) Motion for Attorneys’
Fees and Litigation Expenses, and Awards to Lead Plaintiffs Pursuant to 15 U.S.C.
§78u-4(a)(4) (“Joint Decl.”), Lead Plaintiffs respectfully request final approval of
the proposed Settlement and approval of the Plan of Allocation.

II. PROCEDURAL HISTORY
A.  Pretrial Proceedings

Beginning on January 11, 2017, three related class action complaints were
filed in the United States District Court for the District of New Jersey on behalf of
investors in Novo Nordisk’s ADRs. By order dated June 1, 2017, the Court
consolidated those actions and any subsequently filed, removed, or transferred
actions, and appointed and approved Lead Plaintiffs, Lead Counsel, Liaison
Counsel, and an Executive Committee for the putative Class. ECF 42.

On August 4, 2017, Lead Plaintiffs filed the Amended Complaint. ECF 71.
The Amended Complaint alleged, among other things, that during the Class Period
(February 3, 2015 through February 2, 2017, inclusive), Defendants made a series

of material misrepresentations and omissions by allegedly misrepresenting and
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failing to disclose Novo Nordisk’s true exposure to market pressures in the United
States that affected the pricing and profitability of the Company’s diabetes-drug
portfolio and overstated the ability of Novo Nordisk’s insulin drug Tresiba to drive
Novo Nordisk’s growth, which allegedly caused Novo Nordisk’s ADRs to trade at
artificially inflated levels. The Amended Complaint further alleged that the price of
Novo Nordisk ADRs declined when the true facts concerning Defendants’ alleged
misrepresentations and omissions were revealed, resulting in financial losses to
those who purchased Novo Nordisk ADRs during the Class Period at inflated prices.

On October 3, 2017, Defendants moved to dismiss the Amended Complaint.
ECF 81. Lead Plaintiffs filed their opposition to that motion on November 17, 2017
(ECF 87), and Defendants filed their reply on December 18, 2017 (ECF 91). The
Court held oral argument on the motion on July 25, 2018. ECF 96. On August 16,
2018, the Court issued an Opinion and accompanying Order denying Defendants’
motion to dismiss in its entirety. ECF 99. Defendants answered the Amended
Complaint on October 1, 2018. ECF 112.

On April 1, 2019, Lead Plaintiffs moved for class certification. ECF 136. The
Parties produced expert reports, deposed each other’s experts, and filed opening,
opposition, and reply briefs. The Parties also fully briefed Defendants’ motion to
exclude the expert report of Lead Plaintiffs’ market-efficiency expert. ECF 146,

152, 161. On January 31, 2020, the Court issued an Opinion and accompanying
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Order granting the motion for class certification and denying Defendants’ motion to
exclude. ECF 181, 182.

On July 20, 2020, the Court entered an Order granting Lead Plaintiffs’
unopposed motion to approve the form and manner of providing notice of the
pendency of this Action to potential Class Members. ECF 192. The Class Notice,
including notice of the pendency of the Action and of the right to seek exclusion
from the Class, was provided to Class Members during the summer of 2020. In
response to the notice of pendency, 107 persons and entities requested exclusion
from the Class. See Stipulation, Appendix 1 (ECF 311-3).

B. Investigation, Fact, and Expert Discovery

Through their investigation and fact and expert discovery, Lead Plaintiffs
developed substantial information and evidence in support of their claims.
Discovery was broad, directed at all Defendants, 19 third parties, and each Lead
Plaintiff, and included the production of over five million pages of documents,
written discovery, and contention interrogatories. The Parties engaged in numerous
lengthy meet-and-confer sessions concerning multiple discovery disputes, some of
which required Court resolution, with the majority resolved without Court
intervention.

Expert discovery commenced in November 2020. The Parties exchanged

opening, rebuttal, and reply expert reports from ten total experts — four from Lead



Case 3:17-cv-00209-ZNQ-LHG Document 350-1 Filed 05/23/22 Page 13 of 40 PagelD: 27712

Plaintiffs and six from Defendants — covering a variety of fields, including
pharmaceutical pricing and markets, Tresiba’s clinical profile, accounting,
regulatory disclosure requirements, disclosure practices in the United States, and
loss causation and damages. The Parties deposed all ten experts.

C. Summary Judgment

On April 20, 2021, Defendants served Lead Plaintiffs with their motion for
summary judgment. The Parties fully briefed and filed summary judgment materials
by July 12, 2021, which included 161 pages of briefs, 1,270 pages of factual
statements under District of New Jersey Local Civil Rule 56.1, and thousands of
pages of exhibits.

Given the voluminous evidentiary record and legal argument assessed and
discussed in connection with Defendants’ summary judgment motion, by the time
the Parties agreed to the Settlement, Lead Plaintiffs had an in-depth understanding
of the likely evidence at any trial, including the testimony from key witnesses, the
most important documents, and the biggest points of contention among the experts.
All of this, combined with Lead Counsel’s extensive experience in securities-fraud
litigation, was more than sufficient for Lead Plaintiffs to evaluate the relative

strengths and weaknesses of their claims and Defendants’ defenses.
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D. Arm’s-Length Settlement Negotiations

The Parties engaged the services of mediators Judge Phillips and Judge
Carroll, who collectively have decades of experience mediating large complex class
actions, including securities class actions. The Parties engaged in three mediation
sessions, the details of which are discussed more fully below in §IV.A.2.

Following the September 2, 2021 mediation session and subsequent
discussions, Judge Phillips issued a mediator’s proposal to settle all the claims in
exchange for $100 million in cash, which the Parties accepted. The Parties informed
the Court of the Settlement on September 29, 2021. ECF 299.

On November 23, 2021, Lead Plaintiffs filed a Motion for Preliminary
Approval of Class Action Settlement, the Stipulation, and a supporting Declaration.
ECF 311. The Court entered an Order Preliminarily Approving Settlement and
Providing for Notice (“Preliminary Approval Order”) on March 8, 2022. ECF 344.
As detailed below, notice has been provided to the Class in accordance with the
Court’s Preliminary Approval Order. Objections to the proposed Settlement are due
by June 6, 2022. Id. To date, none have been filed.

III. NOTICE HAS BEEN PROVIDED TO THE CLASS IN

COMPLIANCE WITH RULE 23, DUE PROCESS, AND THE
COURT’S PRELIMINARY APPROVAL ORDER

Rule 23(e), which governs notice requirements for class action settlements,

provides that “[t]he court must direct notice in a reasonable manner to all class
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members who would be bound by the proposal.” Fed. R. Civ. P. 23(e)(1)(B). In
addition, Rule 23(c)(2)(B) requires that a certified class receive “the best notice that
is practicable under the circumstances, including individual notice to all members
who can be identified through reasonable effort.” Fed. R. Civ. P. 23(c)(2)(B). “‘The
Rule 23(e) notice is designed to summarize the litigation and the settlement and “to
apprise class members of the right and opportunity to inspect the complete settlement
documents, papers, and pleadings filed in the litigation.”””” Dartell v. Tibet Pharms.,
Inc.,2017 U.S. Dist. LEXIS 100872, at *7 (D.N.J. June 29, 2017). See also Kanefsky
v. Honeywell Int’l Inc., 2022 U.S. Dist. LEXIS 80328, at *8-*9 (D.N.J. May 3,
2022).

Here, the Settlement Notice and Summary Settlement Notice were approved
by the Court in the Preliminary Approval Order (ECF 344), and fully comply with
Rule 23, both substantively and procedurally. Among other disclosures, the
Settlement Notice apprises Class Members of the nature of this litigation, the
definition of the Class, the claims and issues in the litigation, and the claims that will
be released in the Settlement. The Settlement Notice also: (i) advises that a Class
Member may enter an appearance through counsel; (ii) describes the binding effect
of a judgment on Class Members; (iii) states the procedures and deadline for Class
Members to object to the proposed Settlement, the Plan of Allocation, or the

requested attorneys’ fees and expenses; (iv) states the procedures and deadline for
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submitting a Proof of Claim Form; and (v) provides the date, time, and location of
the Settlement Hearing. In addition, the Settlement Notice and Summary Settlement
Notice satisfy the Private Securities Litigation Reform Act of 1995’s disclosure
requirements (15 U.S.C. §78u-4(a)(7)) by stating, among other things: (i) the amount
of the Settlement determined in the aggregate and an average per-ADR basis; (ii)
that the Parties® do not agree on the average amount of damages per-ADR that would
be recoverable if Lead Plaintiffs prevailed at trial, and stating the issues on which
the Parties disagree; (ii1) that Lead Counsel intend to apply for an award of attorneys’
fees and expenses, including the amount of the requested fees and expenses
determined on an average per-ADR basis; (iv) contact information for Lead Counsel;
and (v) the reasons the Parties are proposing the Settlement. The contents of the
Settlement Notice and Summary Settlement Notice therefore satisfy all applicable
requirements. See Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *8-*9.

In the Preliminary Approval Order, the Court found that this notice program
satisfies, in form and content, the requirements of Rule 23 and due process, and is
the best notice practicable under the circumstances and shall constitute due and
sufficient notice to all Persons entitled thereto. Preliminary Approval Order, 96.

The notice program has since been carried out. The Claims Administrator, JND

3 See Stipulation (ECF 311-3), q1(f).
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Legal Administration (“JND”), commenced mailing the Settlement Notice and the
Proof of Claim Form (collectively, “Settlement Notice Packet”) on March 29, 2022,
to all Class Members who could be reasonably identified, as well as to JND’s
database of banks, brokers, and other nominees. See Declaration of Luiggy Segura
Regarding: (A) Mailing of the Settlement Notice and Claim Form and (B)
Publication of the Summary Settlement Notice (“Segura Decl.”), 43, submitted
herewith. As a result of these efforts, a total of 378,723 Settlement Notice Packets
have been sent to potential Class Members or their nominees. Id., §4. On April 11,
2022, IND caused the Summary Settlement Notice to be published in The Wall Street
Journal, Investor’s Business Daily, and over PR Newswire, and posted copies of the
Settlement Notice, Proof of Claim Form, Stipulation, and Preliminary Approval
Order on the website maintained for the Settlement,
www.NovoNordiskSecuritiesLitigation.com. Id., 995, 7.%

This combination of notice by mail to all Class Members who could be
identified with reasonable effort, supplemented by publication in a widely circulated
newspaper, over a newswire, and on a website, is typical of notice plans in securities

class actions, and satisfies Lead Plaintiffs’ obligations to provide “the best notice . . .

4 The settlement website has been updated to reflect that the date of the Settlement
Hearing has changed from June 27, 2022 to June 28, 2022.
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practicable under the circumstances.” Fed. R. Civ. P. 23(c)(2)(B); Kanefsky, 2022
U.S. Dist. LEXIS 80328, at *9.

IV. THE SETTLEMENT WARRANTS THE COURT’S FINAL
APPROVAL

It is well established that the settlement of class action litigation is favored.
See In re Warfarin Sodium Antitrust Litig., 391 F.3d 516, 535 (3d Cir. 2004)
(“[T]here is an overriding public interest in settling class action litigation, and it
should therefore be encouraged.”); Nyby v. Convergent Outsourcing, Inc., 2017 U.S.
Dist. LEXIS 122056, at *7 (D.N.J. Aug. 3, 2017). Settlement spares litigants the
uncertainty, delay, and expense of a trial and appeals while simultaneously reducing
the burden on judicial resources. The Third Circuit Court of Appeals has reiterated
the longstanding principle that there is a “strong presumption in favor of voluntary
settlement agreements.” Ehrheart v. Verizon Wireless, 609 F.3d 590, 594 (3d Cir.
2010). “This presumption is especially strong in ‘class actions and other complex
cases where substantial judicial resources can be conserved by avoiding formal
litigation.”” Id. at 595.

Federal Rule of Civil Procedure 23(e) requires judicial approval of a class
action settlement.

Rule 23(e)(2) identifies the following factors to be considered at final

approval when determining that a settlement is “fair, reasonable, and adequate”:

-11 -
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(2) Approval of the Proposal. If the proposal would bind class
members, the court may approve it only after a hearing and only on
finding that it is fair, reasonable, and adequate after considering
whether:

(A) theclass representatives and class counsel have adequately
represented the class;

(B) the proposal was negotiated at arm’s length;

(C) the relief provided for the class is adequate, taking into
account:

(i)  the costs, risks and delay of trial and appeal;

(ii) the effectiveness of any proposed method of
distributing relief'to the class, including the method of processing
class-member claims;

(iii) the terms of any proposed award of attorney’s fees
including timing of payment; and

(iv) any agreement required to be identified under Rule
23(e)(3); and

(D) the proposal treats class members equitably relative to
each other.

These factors are considered alongside, and largely overlap with, those
set forth by the Third Circuit in Girsh:

“(1) the complexity, expense and likely duration of the litigation . . .;
(2) the reaction of the class to the settlement . . .; (3) the stage of the
proceedings and the amount of discovery completed . . .; (4) the risks
of establishing liability . . .; (5) the risks of establishing damages . . .;
(6) the risks of maintaining the class action through the trial . . .; (7) the
ability of the defendants to withstand a greater judgment; (8) the range
of reasonableness of the settlement fund in light of the best possible
recovery . . .; (9) the range of reasonableness of the settlement fund to
a possible recovery in light of all the attendant risks of litigation . . . .”

-12 -
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521 F.2d at 157. The Third Circuit later expanded on the Girsh factors in In re
Prudential Ins. Co. Am. Sales Prac. Litig. Agent Action, 148 F.3d 283, 323 (3d Cir.
1998), adding additional factors that the court may consider where appropriate.®
““These factors are a guide and the absence of one or more does not automatically
render the settlement unfair.”” Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *11
(quoting In re AM Family Enters., 256 B.R. 377, 418 (D.N.J. 2000)). “Rather, the
Court must look at all the circumstances of the case and determine whether the
settlement is within the range of reasonableness under Girsh.” In re Valeant
Pharms. Int’l Inc. Sec. Litig., 2020 U.S. Dist. LEXIS 103675, at *43 (D.N.J. June
15, 2020).

The Third Circuit has also explained that there is an initial presumption that a

(119

settlement is fair if: “‘(1) the [settlement] negotiations occurred at arms length; (2)

there was sufficient discovery; (3) the proponents of the settlement are experienced

> The Prudential factors are: (1) “the maturity of the underlying substantive issues,

as measured by experience in adjudicating individual actions, the development of
scientific knowledge, the extent of discovery on the merits, and other factors that
bear on the ability to assess the probable outcome of a trial on the merits of liability
and individual damages;” (2) “the existence and probably outcome of claims by
other classes and subclasses;” (3) “the comparison between the results achieved by
the settlement for individual class or subclass members and the results achieved — or
likely to be achieved — for other claimants;” (4) “whether class or subclass members
are accorded the right to opt out of the settlement;” and (5) “whether any provisions
for attorneys’ fees are reasonable.” In re Prudential, 148 F.3d at 323.

- 13 -
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in similar litigation; and (4) only a small fraction of the class objected.”” In re Nat’l
Football League Players Litig., 821 F.3d 410, 436 (3d Cir. 2016).

As set forth herein and 1n the Joint Declaration, the Settlement is an excellent
result, is presumptively fair, and clearly satisfies each element of Rule 23(e)(2) and
the Girsh and Prudential factors. This is especially so in light of the difficulties in
proving the alleged statements were materially false, scienter, loss causation, and
damages, discussed below in §IV.A.3.

A.  The Settlement Satisfies the Requirements of Rule 23(e)(2)

1. Lead Plaintiffs and Plaintiffs’ Counsel Have More
Than Adequately Represented the Class

The first factor under Rule 23(e)(2) concerns the adequacy of representation
provided by the class representatives and class counsel. See Rule 23(e)(2)(A). The
determination of adequacy “primarily examines two matters: the interests and
incentives of the class representatives, and the experience and performance of class
counsel.” In re Cmty. Bank of N. Va. Mortg. Lending Pracs. Litig., 795 F.3d 380,
392 (3d Cir. 2015). This overlaps with the third Girsh factor, which focuses on the
stage of the proceedings and the amount of discovery completed. See Girsh, 521
F.2d at 157; see also Warfarin, 391 F.3d at 535 (noting similar considerations for
applying presumption of fairness).

The Court has expressed confidence in the abilities of Lead Plaintiffs and Lead

Counsel to pursue this litigation, first by appointing each to their respective positions
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(ECF 42), and then by certifying the Class, which included an assessment that Lead
Plaintiffs and Lead Counsel are able to fairly and adequately represent the Class’s
interests (ECF 182 at 13-14). The Court’s confidence was well placed, as Lead
Counsel zealously pursued this litigation. Among many other undertakings, Lead
Counsel conducted a thorough investigation into the alleged violations of the federal
securities laws; drafted a detailed amended complaint; successfully opposed
Defendants’ motion to dismiss; engaged in extensive discovery, including the review
of over five million pages of documents and propounding and responding to
interrogatories and requests for admission; negotiated discovery disputes, bringing
them to the Court when necessary; deposed dozens of fact witnesses; defended the
depositions of Lead Plaintiffs, filed multiple briefs in support of class certification,
secured class certification, and opposed Defendants’ Rule 23 (f) petition to the Third
Circuit concerning class certification; produced expert reports and rebuttal expert
reports; deposed Defendants’ experts; opposed Defendants’ motion for summary
judgment; and engaged in settlement negotiations and mediation led by former
Judges Phillips and Carroll. See generally Joint Decl. At each of these stages, Lead
Counsel successfully advanced this case on behalf of the Class.

Lead Counsel brought substantial litigation experience to this case. Lead
Counsel have successfully prosecuted hundreds of securities class actions on behalf

of'investors. In addition, Lead Plaintiffs are sophisticated institutional investors that
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oversee millions of dollars of investments on behalf of their beneficiaries, and their
support for the Settlement carries substantial weight as well. See Lead Plaintiff
Declarations.

Lead Plaintiffs and Lead Counsel have thus adequately represented the Class
under Rule 23(¢e)(2)(A) and have secured “‘an adequate appreciation of the merits

299

of the case’” by means of substantial discovery and litigation. Warfarin, 391 F.3d
at 597. “[Clourts in this Circuit traditionally ‘attribute significant weight to the
belief of experienced counsel that settlement is in the best interest of the class.’”
Alves v. Main, 2012 WL 6043272, at *22 (D.N.J. Dec. 4, 2012), aff’d, 559 F. App’x
151 (3d Cir. 2014); see also In re ViroPharma Inc. Sec Litig., 2016 WL 312108, at
*11 (E.D. Pa. Jan. 25, 2016) (stating that courts “‘afford[] considerable weight to the
views of experienced counsel regarding the merits of the settlement’”’); In re Nat’l
Football League Players’ Concussion Inj. Litig., 307 F.R.D. 351, 387 (E.D. Pa.
2015) (““A presumption of correctness is said to attach to a class settlement reached
in arms-length negotiations between experienced, capable counsel after meaningful

discovery.””), amended, 2015 WL 12827803 (E.D. Pa. May 8, 2015), aff’d, 821 F.3d

410 (3d Cir. 2016).° Bringing their experience and knowledge of this case to bear,

6 See also In re Prudential, 148 F.3d at 323 (identifying “the extent of discovery
on the merits” as a relevant factor in evaluating class action settlements); In re
Philips/Magnavox Television Litig., 2012 WL 1677244, at *11 (D.N.J. May 14,
2012) (““Where this negotiation process follows meaningful discovery, the maturity
and correctness of the settlement become all the more apparent.’); In re Aetna Inc.,
2001 WL 20928, at *7 (E.D. Pa. Jan. 4, 2001) (“That Defendants’ summary

- 16 -
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Lead Plaintiffs and Lead Counsel all believe that the Settlement is in the best
interests of the Class.

2. The Settlement Negotiations Were Conducted at
Arm’s Length and Under the Oversight of
Experienced Mediators

The second factor under Rule 23(e)(2) considers whether the Settlement was
negotiated at arm’s length. See Rule 23(e)(2)(B). A class action is considered
presumptively fair where, as here, the parties, through capable counsel, informed by
meaningful discovery and motion practice, have engaged in arm’s-length
negotiations. See also Warfarin, 391 F.3d at 535 (citing arm’s-length negotiations
as a factor in assessing presumption of fairness); In re Ocean Power Techs., Inc.,
2016 U.S. Dist. LEXIS 158222, at *32 (D.N.J. Nov. 15, 2016); Schuler v. Meds. Co.,
2016 U.S. Dist. LEXIS 82344, at *16 (D.N.J. June 24, 2016).

The Parties engaged in extensive arm’s-length negotiations, including
mediation conducted by the Honorable Layn R. Phillips (Ret.), a former U.S.
Attorney, former U.S. District Court judge, and perhaps the most prominent and
experienced mediator of securities class actions, assisted by the Hon. Harry G.
Carroll (Ret.). The Parties engaged in three mediation sessions — in November 2019,

April 2020, and September 2021. In advance of each mediation session, the Parties

judgment motions were ripe for decision at the time of the settlement further
demonstrates that the parties had fully assessed the merits of the case prior to
settlement.”).
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submitted mediation statements. Further, the extensive supplemental mediation
statements in advance of the third mediation session were extensively informed by
the facts obtained through discovery that had by then been completed and the Parties’
summary judgment briefing.

The Parties negotiated in good faith, but were unable to reach a resolution at
any of the three mediation sessions, as the Parties’ positions remained too far apart.
Joint Decl., 96. Following the third mediation, Judge Phillips worked closely with
the Parties to achieve a settlement in this matter. After extensive discussions and
negotiations, Judge Phillips recommended a settlement of $100 million, and the
Parties ultimately agreed to settle the case for that amount. See Declaration of Layn
R. Phillips in Support of Motion for Final Approval of Settlement, submitted
herewith.

The mediators’ direct participation helps ensure that negotiations were non-
collusive and conducted at arm’s length. See ViroPharma, 2016 WL 312108, at *11
(approving settlement after arm’s-length negotiation overseen by former Judge
Phillips after parties “had fully briefed the main issues in the case and conducted
merits-based . . . discovery”); Utah Ret. Sys. v. Healthcare Servs. Grp., 2022 U.S.
Dist. LEXIS 5841, at *19 (E.D. Pa. Jan. 12, 2022) (involvement of neutral mediator

points to an arm’s-length negotiation).
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3. The Settlement Is Adequate Considering the Costs,
Risks, and Delay of Trial and Appeal

The third factor under Rule 23(e)(2), which overlaps with several of the Girsh
factors (i.e., factors 1, 4-9), concerns the adequacy of the Settlement in light of the
costs, risks, and delay that trial and appeal would impose. See Fed. R. Civ. P.
23(e)(2)(C)(1). “Securities fraud class actions are notably complex, lengthy, and
expensive cases to litigate.” In re Par Pharm. Sec. Litig., 2013 WL 3930091, at *4
(D.N.J. July 29, 2013). This case was filed over five years ago, and undoubtedly
would face many risks and delays were litigation to continue, including at summary
judgment, trial, and appeal. At a minimum, proceeding through these stages of
litigation would significantly prolong the time until any Class Member receives a
financial recovery. “The Court weighs the value of an immediate guaranteed
settlement against the challenges that remain in proceeding with litigation.”
Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *14.

a. Risks of Establishing Liability and Damages

Lead Plaintiffs and Lead Counsel believe that their case is strong but
acknowledge that there would be risks involved in further litigation. Defendants
have maintained, for example, that the evidence adduced during discovery
confirmed that their statements were neither false nor misleading, because: (i) Novo
Nordisk met its stated financial guidance during the relevant periods; (ii) Tresiba

commanded a premium price over other insulin products, as Defendants represented
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would happen; and (iii) Novo Nordisk properly disclosed increased market
pressures. Joint Decl., §152. Defendants also argued that the evidence did not
support a finding that any statement, even a potentially misleading one, was made
with the requisite intent to defraud and Defendants had no motive to commit fraud.
Id., q153.

A defendant’s state of mind in a securities case is often the most difficult
element of proof and one that is rarely supported by direct evidence such as an
admission. ViroPharma, 2016 U.S. Dist. LEXIS 8626, at *35 (““Since stockholders
normally have “little more than circumstantial and accretive evidence to establish
the requisite scienter,” proving scienter is an “uncertain and difficult necessity for
plaintiffs.””””) (quoting Smith v. Dominican Bridge Corp., 2007 U.S. Dist. LEXIS
26903, at *17 (E.D. Pa. Apr. 11, 2007)).

Further, Defendants argued that even if liability was established, Lead
Plaintiffs’ claims did not give rise to any cognizable damages. Joint Decl., 4157.
The determination of damages is a complicated and uncertain process, involving the
analysis of many subjective factors. Damages for claims brought under §10(b) of
the Securities Exchange Act are measured by “the difference between the purchase
price and the ‘true value’ of the security [i.e., value absent the fraud] at the time of
the purchase.” Semerenko v. Cendant Corp., 223 F.3d 165, 184 (3d Cir. 2000);

Ocean Power, 2016 U.S. Dist. LEXIS 158222, at *61. To prevail on their claims,
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Lead Plaintiffs must show that the alleged false statements or omissions caused the
damages (i.e., loss causation). ViroPharma, 2016 U.S. Dist. LEXIS 8626, at *36.
Absent settlement, establishing loss causation could be a major risk faced by Lead
Plaintiffts.

Defendants challenged Lead Plaintiffs’ theory of loss causation, maintaining
that losses on the alleged “corrective disclosure” dates were not caused by any
alleged fraud, because nothing in the disclosures revealed to the market that any of
Novo Nordisk’s prior statements were false or misleading. Joint Decl., §158.
Rather, Defendants argued that the disclosures primarily represented the
materialization of the risks that the Company previously and adequately disclosed
both before and during the Class Period, such as the risk that market pressures would
negatively impact the Company’s financial performance. Id.

At trial, expert testimony would have been critical to establish loss causation
and damages. Defendants’ experts would have marshalled various arguments
against loss causation and damages as to each of the disclosure dates at issue; Lead
Plaintiffs’ experts would have defended their own conclusions on those topics; and
each expert’s testimony would have relied on complex and, in some cases, highly
technical economic arguments. Such a “battle of the experts” would have
necessarily involved substantial expenses and risks. See ViroPharma, 2016 WL

312108, at *13 (stating that “this issue of causation directly impacts the difficulty in
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proving damages”). “Thus, even if [Lead] Plaintiff prevailed on the issue of liability,
significant additional risks would remain in establishing the existence of damages.”
Ocean Power, 2016 U.S. Dist. LEXIS 158222, at *63.”

While there are strong responses to Defendants’ arguments on liability and
damages, they pose undeniable risks. Any one of these arguments, if successful,
could have resulted in the claims at issue being severely curtailed or even
eliminated.®* Moreover, any trial victory for Lead Plaintiffs would likely have been
appealed by Defendants, which at a minimum would have resulted in substantial
delays before any financial recovery. The risks associated with establishing liability
and damages at trial, and preserving any trial victory through appeal, thus weigh in
favor of approving the Settlement.

b. The Ability of Defendants to Withstand a
Greater Judgment

This Girsh factor is neutral. Although Defendants may be able to withstand

a greater judgment, “where the other Girsh factors weigh in favor of approval, this

7 The sixth Girsh factor “measures the likelihood of obtaining and keeping a class
certification if the action were to proceed to trial.” In re Warfarin, 391 F.3d at 537.
Defendants vigorously challenged class certification and would be expected to move
to decertify the class or otherwise challenge the certification at trial. A class
certification order may be reversed or amended at any time before entry of judgment.
Therefore, this factor supports approval of the Settlement.

8 See Huffman v. Prudential Ins. Co. of Am., 2019 WL 1499475, at *4 (E.D. Pa.
Apr. 5, 2019) (Courts should “‘give credence to the estimation of the probability of
success proffered by class counsel, who are experienced with the underlying case,
and the possible defenses which may be raised to their cause of action.””).
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factor should not influence the overall conclusions that the settlement is fair,
reasonable, and adequate.” Healthcare Servs. Grp., Inc., 2022 U.S. Dist. LEXIS
5841, at *24-*25.

c. The Settlement Falls Well Within the Range of
Reasonableness

Girsh requires the Court to evaluate the proposed Settlement alongside “‘a
range of reasonable settlements in light of the best possible recovery (the eighth
Girsh factor) and.. . . in light of all the attendant risks of litigation (the ninth factor).’”
In re Merck & Co., Inc. Vytorin Erisa Litig., 2010 WL 547613, at *9 (D.N.J. Feb. 9,
2010). In making a “range of reasonableness” assessment, courts do not need to
make a precise estimate of damages. See In re N.J. Tax Sales Certificates Antitrust
Litig., 2016 WL 5844319, at *8 (D.N.J. Oct. 3, 2016) (granting final approval where
“it 1s not possible to predict the precise value of damages that Plaintiffs would
recover if successful”). “These factors examine ‘whether the settlement represents
a good value for a weak case or a poor value for a strong case.”” Healthcare Servs.
Grp., Inc., 2022 U.S. Dist. LEXIS 5841, at *25 (quoting Warfarin, 391 F.3d at 538).
It is not possible to quantify precisely the risks to recovery posed by Defendants’
arguments as to falsity, materiality, scienter, loss causation, and damages described
above. Nevertheless, the Settlement represents a substantial percentage of damages

that could reasonably be expected to be proved at trial. Joint Decl., §159.
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The recovery under the Settlement — $100 million — far surpasses many
securities class action settlements in this Circuit involving pharmaceutical
companies and is clearly within the range of reasonableness. See, e.g., Pelletier v.
Endo International PLC, No. 2:17-cv-05114-MMB (E.D. Pa. Feb. 23, 2022)
(approving $63.4 million settlement); Li v. Aeterna Zentaris, Inc., 2021 WL
2220565, at *1 (D.N.J. June 1, 2021) (noting approval of settlement of $6.5 million);
ViroPharma, 2016 WL 312108, at *14-*15 (approving settlement of $8 million);
Par Pharm., 2013 WL 3930091, at *9, *11 (approving settlement of $8.1 million);
In re Vicuron Pharms., Inc. Sec. Litig., 512 F. Supp. 2d 279, 281-82 (E.D. Pa. 2007)
(approving settlement of $12.75 million). In addition, the recovery here is several
times larger than the median securities class action settlement values over the last
ten years, which range from $7 million to $13 million.’

Moreover, the $100 million recovery exceeds 6.7% of estimated reasonably
recoverable damages, which assumes that Lead Plaintiffs would prevail on all of
their arguments regarding the causes of the declines in Novo Nordisk’s ADR price
on the “corrective disclosure” dates Lead Plaintiffs alleged, among other issues.

Joint Decl., §159. This result exceeds the 4.2% average percentage recovery in

?  Janeen Mclntosh and Svetlana Starykh, Recent Trends in Securities Class Action
Litigation: 2021 Full-Year Review, NERA Economic Consulting (Jan. 25, 2022),
Fig. 20 at 20, available at https://www.nera.com/publications/archive/2022/recent-
trends-in-securities-class-action-litigation--2021-full-y.html.
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securities class actions settled in 2021 (and the 2.3% average for cases settled
between 2012-2020) where investor losses exceed $1 billion. See Laarni T. Bulan
and Laura E. Simmons, Securities Class Action Settlements: 2021 Year in Review,
at 6, fig. 5  (Cornerstone  Research  2022), available at
https://securities.stanford.edu/research-reports/1996-2021/Securities-Class-Action-
Settlements-202 1-Review-and-Analysis.pdf.

Given the complexity of this case and the risks and delay inherent in continued
litigation, the $100 million is an outstanding result. Taking into account that this
case has been litigated for more than five years, and the significant amount of the
recovery, the Settlement here falls well within the range of reasonableness and
should be approved. See Girsh, 521 F.2d at 157.

4. The Settlement Satisfies the Remaining Rule 23(e)(2)
Factors

The remaining factors of Rule 23(e)(2) require courts to consider: (i) the
effectiveness of the proposed method for distributing relief; (ii) the terms of the
proposed attorneys’ fees, including the timing of payment; (iii) the existence of any
other “agreements”; and (iv) whether the settlement treats class members equitably
relative to each other. Fed. R. Civ. P. 23(e)(2)(C)(i1)-(iv); Fed. R. Civ. P.

23(e)(2)(D). These factors are met here.
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a. The Proposed Method for Distributing Relief Is
Effective

The proposed methods of notice and claims administration are effective and
provide the Class Members with the necessary information to receive their pro rata
share of the Settlement Fund. The notice and claims processes are similar to those
commonly used in securities class action settlements and provide for straightforward
cash payments based on the trading information provided. See supra §III (describing
notice process). The claims process is similar to that typically used in securities
class action settlements. See Christine Asia Co., Ltd. v. Yun Ma, 2019 WL 5257534,
at *14 (S.D.N.Y. Oct. 16, 2019) (“This type of claims processing and method for
distributing settlement proceeds is standard in securities and other class actions and
is effective.”).

b. The Requested Attorneys’ Fees Are Reasonable

As set forth in more detail in accompanying Memorandum of Law in Support
of Motion for Award of Attorneys’ Fees and Litigation Expenses, and Awards to
Lead Plaintiffs Pursuant to 15 U.S.C. §78u-4(a)(4) (“Fee Brief”), Lead Counsel’s
request for an award of attorneys’ fees is reasonable and appropriate. Further,
because this is an all-cash settlement that has already been fully funded, there is no

real risk that counsel will be paid but Class Members will not.
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c. The Parties Have No Other Agreements Besides
an Agreement to Address Requests for
Exclusion

As discussed in connection with the motion for preliminary approval, Lead
Plaintiffs and Defendants have entered into a standard supplemental agreement
which provided that Defendants would have the right (but not the obligation) to
terminate the Settlement in the event that, if the Court permitted a second opt-out
opportunity, valid requests for exclusion from the Class in connection with the
Settlement Notice exceeded the threshold set forth in that agreement. Because no
second opt-out opportunity was granted, the agreement is moot. There are no other
arguments between the Parties.

d. Class Members Will Be Treated Equitably, and
the Reaction of the Class Supports Final
Approval

Rule 23(e)(2)(D) requires the Court to consider whether Class Members will
be treated equitably. All Class Members will be treated equitably under the terms
of the Stipulation, which provides that each Class Member that submits a valid Proof
of Claim Form will receive a pro rata share of the monetary relief based on the terms
of the Plan of Allocation. Lead Plaintiffs are subject to the same formula for
distribution of the Net Settlement Fund as every Class Member. Healthcare Servs.
Grp., Inc., 2022 U.S. Dist. LEXIS 5841, at *22-*23 (finding class members treated
equally because “plan of allocation apportions the net settlement fund among class

members based on when they purchased and sold their HCSG common stock. This
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method ensures that settlement class members’ recoveries are based on the relative
losses they sustained, and eligible class members will receive a pro rata distribution
from the net settlement fund calculated in the same manner.”).

Further, out of the thousands of potential Class Members, there have been no
objections filed to date. Joint Decl., §170. “[W]hen objectors are few and the class
members many, there is a strong presumption in favor of approving the settlement.”
Healthcare Servs. Grp., Inc., 2022 U.S. Dist. LEXIS 5841, at *23. “The absence of
any objections by Class Members and the small number of opt-outs relative to the
apparent size of the Class strongly weigh in favor of approval of the Settlement.”
Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *12-*13. “The vast disparity between
the number of potential class members who received notice of the Settlement and
the number of objectors creates a strong presumption that this factor weighs in favor
of the Settlement . . ..” Inre Cendant Corp. Litig., 264 F.3d 201, 235 (3d Cir. 2001).
To the extent that any objections to the Settlement are made subsequent to this filing,
they will be addressed in Lead Plaintiffs’ reply.

B.  The Settlement Satisfies the Applicable Prudential Factors

In addition to the Girsh factors, the applicable Prudential factors support the
Settlement. Lead Plaintiffs had ample opportunity to make an informed decision
about the appropriate settlement value of their claims; Class Members had an

opportunity to opt out of the Class; the method for processing claims is fair and

-08 -
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reasonable; and, as explained in the Fee Brief, the requested attorneys’ fees are fair
and reasonable. See Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *16-*17.

Each factor identified in Rule 23(e)(2) and the Third Circuit’s Girsh and
Prudential opinions is satisfied. Moreover, pursuant to Warfarin, the Settlement is
entitled to a presumption of fairness. 391 F.3d at 535. Given the litigation risks
involved, and the complexity of the underlying issues, the $100 million recovery
pursuant to the Settlement is outstanding, and could not have been achieved without
the commitment of Lead Plaintiffs and the hard work of Lead Counsel. Lead
Plaintiffs and Lead Counsel respectfully submit that the Settlement is fair,
reasonable, and adequate, and should be granted final approval.

V.  THE COURT SHOULD APPROVE THE PLAN OF
ALLOCATION

The Settlement Notice contains a Plan of Allocation, which details how the
Settlement proceeds are to be divided among Class Members who submit claims.
See Segura Decl., Ex. A (Settlement Notice). The “‘[a]pproval of a plan of allocation
of a settlement fund in a class action is governed by the same standards of review
applicable to approval of the settlement as a whole: the distribution plan must be
fair, reasonable, and adequate.”” Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *17.
See also Nyby, 2017 U.S. Dist. LEXIS 122056, at *21. “‘In general, a plan of
allocation that reimburses class members based on the type and extent of their

injuries is reasonable.”” Kanefsky, 2022 U.S. Dist. LEXIS 80328, at *17. In

-29.
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determining whether a plan of allocation is fair, reasonable, and adequate, “courts
give great weight to the opinion of qualified counsel.” In re Schering-Plough Corp.
Enhance ERISA Litig., 2012 WL 1964451, at *6 (D.N.J. May 31, 2012) (approving
plan of allocation). “As numerous courts have held, a plan of allocation need not be
perfect” and “‘need only have a reasonable, rational basis, particularly if
recommended by experienced and competent class counsel.”” Yun Ma, 2019 WL
5257534, at *15 (quoting Maley v. Del Global Tech. Corp., 186 F. Supp. 2d 358 at
367 (S.D.N.Y. 2002)).

Here, the proposed Plan of Allocation is fair and reasonable. The Plan of
Allocation was prepared with the assistance of Lead Counsel’s loss causation and
damages expert. Joint Decl., §173. The calculations were based primarily on that
expert’s event study analysis, which estimated the amount of artificial inflation in
the prices of Novo Nordisk ADRs during the Class Period. Id., §174. The Plan of
Allocation calls for the distribution of the Settlement Fund on a pro rata basis, as
determined by the ratio between each valid claim and the sum of all valid claims.
Id., 4/177. The calculation of each claim will depend upon several factors, including
when the ADRs were purchased, acquired, sold, or held. See id., §175. Once each
claim is calculated and verified, and the distribution ratio is determined, the Net
Settlement Fund (i.e., the Settlement Amount after the deduction of Notice and

Administration Costs, Taxes and Tax Expenses, and all Court-approved attorney’s
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fees, litigation expenses, and class representative awards) shall be distributed to
Authorized Claimants who are entitled to a distribution of at least $10.00. Any
amount remaining following the initial distribution will be further distributed among
Authorized Claimants to the extent economically feasible. If further re-distribution
of funds remaining in the Net Settlement Fund would not be cost effective, the Plan
of Allocation calls for any remaining balance to be contributed to a non-sectarian
not-for-profit organization, to be recommended by Lead Counsel and approved by
the Court.

This method of distributing settlement funds is fair and reasonable. See, e.g.,
Par Pharm., 2013 WL 3930091, at *8 (approving similar plan of allocation);
ViroPharma, 2016 WL 312108, at *15 (same). To date, no Class Members have
objected to the proposed Plan of Allocation. For all of these reasons, the Plan of
Allocation should be approved.

VI. CONCLUSION

The $100 million Settlement before the Court for approval is an excellent one,
under any measure, and the proposed Plan of Allocation is an equitable method by
which to distribute the Net Settlement Fund. For all the reasons stated above and in
the accompanying declarations, Lead Plaintiffs respectfully request that the Court
grant their motion for final approval of the Settlement and the Plan of Allocation as

fair, reasonable, and adequate.
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ADAM D. HOLLANDER and LUKE O. BROOKS declare as follows
pursuant to 28 U.S.C. §1746:

1. We, Adam D. Hollander and Luke O. Brooks, are partners of the law
firms of Bernstein Litowitz Berger & Grossmann LLP (“Bernstein Litowitz” or
“BLB&G”) and Robbins Geller Rudman & Dowd LLP (“Robbins Geller” or
“RGRD”), respectively.! Bernstein Litowitz and Robbins Geller serve as Court-
appointed Lead Counsel for Lead Plaintiffs and Class Representatives Lehigh
County Employees’ Retirement System (“Lehigh County”), Oklahoma Firefighters
Pension and Retirement System (“Oklahoma Firefighters” or “OKFF”), Boston
Retirement System (“Boston” or “BRS”), Employees’ Pension Plan of the City of
Clearwater (“Clearwater”), and Central States, Southeast and Southwest Areas
Pension Fund (“Central States™) (collectively, “Lead Plaintiffs”), in the above-
captioned action (the “Action”), which alleges violations of Sections 10(b) and 20(a)
of the Securities Exchange of 1934 (the “Exchange Act”), 15 U.S.C. §§78j(b) and
78t(a), and Rule 10b-5 promulgated thereunder, 17 C.F.R. §240.10b-5, against
defendants Novo Nordisk A/S (“Novo” or the “Company”), Lars Rebien Serensen

(“Serensen”), Jesper Brandgaard (“Brandgaard”), and Jakob Riis (“Riis,” and

' Unless otherwise stated or defined in this Joint Declaration, all capitalized terms used herein

shall have the meanings provided in the Stipulation and Agreement of Settlement dated as of
November 23, 2021 (ECF 311-3) (the “Stipulation™).
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collectively with Novo, Serensen, and Brandgaard, ‘“Defendants”). We have
personal knowledge of the matters set forth herein based on our active supervision
of and participation in the prosecution and resolution of the Action.

2. We submit this declaration in support of Lead Plaintiffs’ motion,
pursuant to Federal Rule of Civil Procedure 23(e), for final approval of the proposed
Settlement with Defendants that will resolve the claims asserted in the Action and
approval of the proposed plan of allocation of the proceeds of the Settlement (the
“Plan of Allocation”) and Lead Counsel’s motion, on behalf of all Plaintiffs’
Counsel,” for an award of attorneys’ fees and litigation expenses and for awards to
the Lead Plaintiffs pursuant to 15 U.S.C. §78u-4(a)(4) (the “Fee and Expense
Application”).

3. In support of these motions, Lead Plaintiffs and Lead Counsel are also
submitting the exhibits attached hereto, the Memorandum of Law in Support of
Motion for Final Approval of Settlement and Approval of Plan of Allocation (the

“Settlement Memorandum™), and the Memorandum of Law in Support of Motion

2 The Court appointed Carella, Byrne, Cecchi, Olstein, Brody & Agnello, P.C. (“Carella
Byrne”), Seeger Weiss LLP (“Seeger Weiss”), and Saxena White P.A. (“Saxena”) as the Executive
Committee to represent Lead Plaintiffs and the putative class. Carella Byrne and Seeger Weiss
were also appointed as Co-Liaison Counsel for the Class. Collectively, Bernstein Litowitz,
Robbins Geller, Carella Byrne, Seeger Weiss, Saxena, and Levi & Korsinsky, LLP are referred to
as “Plaintiffs’ Counsel.”
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for Attorneys’ Fees and Litigation Expenses, and Awards to Lead Plaintiffs Pursuant
to 15 U.S.C. §78u-4(a)(4) (the “Fee Memorandum”).

I. INTRODUCTION

4. Since this Action began over five years ago, Lead Plaintiffs and
Plaintiffs’ Counsel actively and vigorously prosecuted the claims in this Action.
Only after this significant effort did Lead Plaintiffs and Plaintiffs’ Counsel succeed
in obtaining an outstanding recovery for the Class, totaling $100 million in cash. As
detailed herein, Lead Plaintiffs and Plaintiffs’ Counsel believe that the proposed
Settlement represents an excellent result and is in the best interest of the Class.

5. Lead Plaintiffs and Plaintiffs’ Counsel were well informed of the
strengths and weaknesses of the claims and defenses in the Action at the time they
reached the proposed Settlement. As described in further detail herein, by the time
they agreed to the proposed Settlement, Lead Plaintiffs and Plaintiffs’ Counsel had:

(a) conducted an extensive investigation into the alleged violations
of the securities laws at issue, including a thorough review of United States
Securities and Exchange Commission (“SEC”) filings and other publicly filed
documents, securities analyst reports, press releases, Company presentations, media
reports, and other publicly available information;

(b)  drafted a detailed Amended Complaint (the “Complaint”) based

on this investigation;



Case 3:17-cv-00209-ZNQ-LHG Document 350-2 Filed 05/23/22 Page 7 of 80 PagelD: 27746

(c) successfully defeated Defendants’ Motion to Dismiss the
Complaint;

(d)  successfully moved for class certification, including conducting
related discovery and preparing an expert report on market efficiency, and defeating
Defendants’ appellate challenge to the Court’s decision certifying the Class;

(e) undertook substantial and highly contested fact discovery efforts,
which included obtaining and reviewing more than five million pages of documents
produced by Defendants and third parties; taking, defending, or participating in over
three dozen fact witness depositions; serving and responding to contention
interrogatories; and engaging in a number of significant discovery disputes;

(f)  consulted extensively with experts concerning damages and loss
causation, pharmaceutical industry access and pricing, diabetes treatment, and
relevant disclosure obligations throughout the litigation, including submitting expert
reports and conducting expert discovery;

(g) responded to the full briefing of Defendants’ motion for
summary judgment; and

(h) participated in three separate mediation sessions with
Defendants.

6. The Settlement was achieved only after extensive and contentious

arm’s-length negotiations between the Parties, including a formal mediation process
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overseen by former U.S. District Judge Layn R. Phillips and retired New Jersey state
Judge Harry G. Carroll, highly respected mediators with extensive experience
mediating large complex class actions. The Parties engaged in three mediation
sessions. Following the third mediation session, which was held on September 2,
2021, Judge Phillips issued a mediator’s proposal to settle all claims in exchange for
$100 million in cash, which the Parties accepted.

7. Lead Plaintiffs and Plaintiffs’ Counsel believe that the Settlement
represents a very favorable outcome for the Class and that its approval would be in
the best interests of the Class because, as detailed below, the proposed $100 million
Settlement represents a substantial percentage of the estimated recoverable damages
that Lead Plaintiffs reasonably believed could be established at trial, and Lead
Plaintiffs faced significant risks in establishing Defendants’ liability and proving
damages in the Action.

8. Thus, as explained further below, the Settlement provides a
considerable benefit to the Class by conferring a substantial, certain, and immediate
recovery while avoiding the significant risks of continued litigation, including
additional litigation expenses and the risk that the Class could recover less than the
Settlement Amount (or nothing at all) after years of additional litigation and delay.

0. In addition to seeking final approval of the Settlement, Lead Plaintiffs

seek approval of the proposed Plan of Allocation. As discussed in further detail
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below, the Plan of Allocation, which is set forth in the Notice mailed to Class
Members, provides for the distribution of the Net Settlement Fund to Class Members
who submit Claim Forms that are approved for payment by the Court on a pro rata
basis based on the number of Novo American Depositary Receipts (“ADRs”) they
purchased that were eligible to participate in the Settlement.

10.  Plaintiffs” Counsel worked hard and skillfully to overcome substantial
obstacles and achieve an extremely beneficial Settlement for the Class. Plaintiffs’
Counsel prosecuted this case on a fully contingent basis and incurred significant
Litigation Expenses and thus bore all the risk of an unfavorable result. For their
considerable efforts in prosecuting the case and negotiating the Settlement, Lead
Counsel is applying for an award of attorneys’ fees for Plaintiffs’ Counsel of 29%
of the Settlement Fund. As discussed in the Fee Memorandum, the requested fee of
29% of the Settlement Fund — which has been reviewed and approved by Lead
Plaintiffs — is well within the range of percentage awards granted by courts in this
Circuit and elsewhere in similarly sized securities class action settlements. The
requested fee is further confirmed as reasonable because it calculates to a substantial
discount to the lodestar incurred by Plaintiffs’ Counsel, representing a lodestar
multiplier of approximately 0.47, whereas in contingent cases like this, plaintiffs’
counsel are typically paid a multiple above its actual lodestar when reaching a highly

successful outcome. Lead Counsel respectfully submit that the fee request is fair
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and reasonable in light of the result achieved in the Action, the efforts of Plaintiffs’
Counsel, and the risks and complexity of the litigation.

11. Lead Counsel’s Fee and Expense Application also seeks payment of
Litigation Expenses incurred by Plaintiffs’ Counsel in connection with the
institution, prosecution, and settlement of the Action totaling $2,738,023.93, plus
reimbursement of $40,019.05 in the aggregate to the Lead Plaintiffs for their costs
and expenses directly related to their representation of the Class, as authorized by
the PSLRA.’

II. HISTORY AND PROSECUTION OF THE ACTION
A. Background

12.  In this Action, Lead Plaintiffs alleged that Defendants were liable for
materially untrue statements and omissions of material fact to investors, including
in Novo’s SEC filings, earnings calls, and presentations between February 3, 2015
and February 2, 2017 (the “Class Period”).

13.  Defendant Serensen was Novo’s President and Chief Executive Officer
at all times during the Class Period until December 31, 2016.

14. Defendant Brandgaard is, and was at all relevant times, Novo’s

Executive Vice President and Chief Financial Officer.

3 The time and expense figures discussed herein include those incurred by Levi & Korsinsky,

LLP, counsel for lead plaintiff movant Brian Lundstrom, which performed work in connection
with Mr. Lundstrom’s deposition and at the direction of Lead Counsel.
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15. Defendant Riis was Novo’s Executive Vice President for North
America and President of Novo Nordisk Inc., the Company’s U.S. subsidiary, from
September 2016 through March 2017. From January 2013 to September 2016, Riis
was Novo’s Executive Vice President for China, Pacific & Marketing, and from
January 2006 through September 2016, Riis was Novo’s Senior Vice President for
Global Marketing.

16. Lead Plaintiffs alleged that Defendants’ Class Period public statements
contained false and misleading statements and omissions because they failed to
disclose that the Company was exposed to market pressures in the United States that
affected the pricing and profitability of its diabetes-drug portfolio, the prospects of
Novo Nordisk’s insulin drug Tresiba were not enough to drive the Company’s
growth, and Novo Nordisk was unable to meet certain financial targets that it
publicly represented.

17. Lead Plaintiffs contend that these alleged misstatements and omissions
caused the Company’s ADRs to trade at artificially inflated prices during the Class
Period.

B.  Procedural History

1. Commencement of the Action and the Appointment of
Lead Plaintiffs and Co-Lead Counsel

18.  On January 11, 2017, BLB&G and Carella Byrne filed an initial

securities class action complaint on behalf of named plaintiff Lehigh in the United
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States District Court for the District of New Jersey (the “Court”), styled Lehigh
County Employees’ Retirement System v. Novo Nordisk A/S, Lars Rebien Sgrensen,
and Jesper Brandgaard, No. 3:17-cv-00209 (the “Action”). ECF 1. In the initial
complaint, Lehigh alleged that, between April 30, 2015 and October 27, 2016,
Defendants Novo, Serensen, and Brandgaard were liable for violations of Sections
10(b) and 20(a) of the Exchange Act, and Rule 10b-5 promulgated thereunder.

19. Inaccordance with the Private Securities Litigation Reform Act of 1995
(the “PSLRA”), notice to the public was published via PR Newswire setting forth
the deadline by which putative class members could move the Court to be appointed
as lead plaintiff in the Action.

20. In January 2017, additional putative securities class actions were
commenced in this District asserting claims against Novo and its officers for
violations of Sections 10(b) and 20(a) of the Exchange Act. See Don Zuk v. Novo
Nordisk A/S, Lars Rebien Sgrensen, and Jesper Brandgaard, No. 3:17-cv-00358-
BRM-LHG (“Zuk Action”); Joseph R. Zaleski, Jr. v. Novo Nordisk A/S, Lars Rebien
Sgrensen, and Jesper Brandgaard, No. 3:17-cv-00506-BRM-LHG (“Zaleski
Action”).

21.  On March 13, 2017, Lehigh, as well as several other movants, timely
filed motions seeking appointment as lead plaintiff in the Action and consolidation

of the Action with the Zuk and Zalenski Actions. ECF 6, 8,9, and 12.
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22.  On April 24, 2017, an in-person status conference was held to discuss
the pending motions seeking appointment as lead plaintiff and for consolidation of
the actions. The Parties were directed to continue to meet and confer regarding the
pending motions. ECF 39.

23.  The Parties continued to meet and confer regarding appointment of lead
plaintiff as memorialized in the letter to the Court on April 28, 2017. ECF 40.

24.  On May 8, 2017, the Court held an off-the-record telephonic status
conference regarding the pending motions for the appointment of lead plaintift.

25. On June 1, 2017, the Court ordered consolidation of the Zuk and
Zalenski Actions into this Action under the caption In re Novo Nordisk Securities
Litigation, Master File No. 3:17-cv-209-BRM-LHG, and further ordered that any
subsequently filed, removed, or transferred actions related to the claims asserted in
the consolidated Action will also be consolidated into this Action for all purposes.
ECF 42.

26.  On June 14, 2017, the Court entered an Order appointing Lehigh,
OKFF, BRS, Clearwater, and Central States as Co-Lead Plaintiffs pursuant to the
PSLRA, 15 U.S.C. §78u-4(a)(3)(B); approving those Plaintiffs’ selection of
BLB&G and RGRD as Co-Lead Counsel for the Class; appointing Carella Byrne,

Seeger Weiss, and Saxena to an Executive Committee to represent Co-Lead

-10 -
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Plaintiffs and the putative class; and appointing Carella Byrne and Seeger Weiss as
Co-Liaison Counsel for the Class.

27.  On August 4, 2017, Lead Plaintiffs filed the Consolidated Amended
Class Action Complaint (the “Complaint”). ECF 71. The Complaint asserted
claims: (1) under Section 10(b) of the Exchange Act and Rule 10b-5 against
Defendants Novo Nordisk, Serensen, Brandgaard, and Riis; and (2) under Section
20(a) of the Exchange Act against Defendants Serensen, Brandgaard, and Riis. 1d.

28. The Complaint alleged that Defendants made materially false and
misleading statements and omissions concerning (i) the Company’s exposure to
market pressures in the United States that affected the pricing and profitability of
Novo’s diabetes-drug portfolio, (i1) the prospects of Novo’s insulin drug Tresiba to
drive Company’s growth, and (iii) Novo’s inability to meet certain financial targets.
The Complaint further alleged that these misstatements and omissions caused
Novo’s ADRs to trade at artificially inflated prices during the Class Period, and that
as the truth was revealed through a series of public disclosures, the price of the ADRs
fell dramatically, which caused significant economic harm to Lead Plaintiffs and the
Class. Id.

2. Defendants’ Motion to Dismiss

29.  On October 3, 2017, Defendants filed their Motion to Dismiss the

Amended Consolidated Complaint. ECF 81.
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30. Defendants’ motion to dismiss argued that the Complaint should be
dismissed because, among other things, Lead Plaintiffs failed to adequately allege
actionable misrepresentations and omissions concerning (a) rebates paid to
pharmacy benefit managers (“PBMs”), because Novo Nordisk had publicly and fully
disclosed the role of rebates in securing market access; (b) U.S. pricing pressures in
the insulin market, because Novo’s public statements did not represent that the
company was immune from those pricing pressures; and (c) Tresiba’s U.S. launch,
because Defendants’ alleged misrepresentations and omissions  adequately
disclosed risks that Tresiba would not have a successful launch. ECF 81-1.
Defendants also argued that the Complaint failed to allege any actionable omissions;
that Lead Plaintiffs failed to plead particular facts giving rise to scienter; and that
Defendants’ alleged actionable misstatements were forward-looking statements and
statements of opinion that were protected from liability by the PSLRA. Id.

31. On November 17, 2017, Lead Plaintiffs filed and served their
opposition to Defendants’ Motion to Dismiss the Amended Consolidated Complaint.
ECF 87-88. Lead Plaintiffs argued, among other things, that Defendants should face
liability for their alleged material misrepresentations and omissions about: (a)
Novo’s rebate payments to PBMs, because Novo’s pricing and earnings relied on
the size of rebates it was willing and able to pay PBMs, not on any differences

between Novo’s insulin drugs and its competitors; (b) Novo’s exposure to pricing
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pressures, because Defendants repeatedly told investors that Novo’s earnings were
not at risk because its financial results were driven by the qualities of its drugs, which
shielded Novo from market-wide pressures; and (c) Tresiba, because Defendants
falsely represented publicly that it was a superior drug for which Novo could obtain
premium pricing and gain market share. 1d.

32. On December 18, 2017, Defendants filed and served their reply papers
in further support of their motion to dismiss. ECF 91.

33.  OnlJuly 25, 2018, the Court heard oral argument on Defendants’ motion
to dismiss. ECF 96.

34.  On August 16, 2018, the Court entered an Order and Opinion denying
in its entirety Defendants’ motion to dismiss. ECF 99, 100.

3. Plaintiffs’ Counsel’s Litigation Team

35. Throughout this litigation, Plaintiffs’ Counsel took all reasonable
measures to ensure that the Action was staffed appropriately, in order to minimize
costs and lodestar wherever reasonably possible without negatively impacting the
prosecution of the Action and Lead Plaintiffs’ ability to maximize the potential
recovery to members of the Class.

36. Defendants hired top defense law firms Davis Polk & Wardwell
(“Davis Polk™) and Gibbons P.C. (“Gibbons”) to defend them in this lawsuit. Those

defense firms expended tremendous resources and assembled a large team of
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partners and associates to defend the Action. Given the nature of complex securities
litigation, each firm also most likely had substantial numbers of additional attorneys,
paralegals, and support staff working behind the scenes.

37.  As such, Co-Lead Counsel had to assemble a legal team that could
effectively and efficiently litigate against Defendants’ well-funded and formidable
defense team, while still litigating efficiently and economically. The primary team
members involved in prosecuting the Action from Co-Lead Counsel BLB&G
included partners Salvatore Graziano, Katherine Sinderson, and Adam Hollander,
and associate James Fee. Other attorneys from BLB&G also worked on the case and
assisted with specific aspects of the litigation. The primary team members involved
in prosecuting the Action from Co-Lead Counsel RGRD included partners Luke
Brooks, Ryan Llorens, and Jeffrey Stein, and associate Erika Oliver. Other attorneys
from RGRD also worked on the case and assisted with specific aspects of the
litigation. In addition, Executive Committee member Saxena played a key role on
Plaintiffs’ Counsel’s legal team. The primary Saxena attorneys involved in
prosecuting the Action included partners Steven Singer and Brandon Grzandziel.

38. Inaddition, Plaintiffs’ Counsel assembled teams of senior staff and staff
attorneys for the extremely time-intensive and critical tasks of reviewing, analyzing,
and digesting the large volume of complex documents produced in the case. As

discussed below, Plaintiffs’ Counsel’s staff attorneys primarily focused on
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reviewing and analyzing electronically produced documents and preparing for
depositions — including through the class certification, fact discovery, and expert
discovery phases of this litigation. These lawyers also played a key role in
connection with responding to Defendants’ summary judgment motion and to
Defendants’ written discovery requests. To avoid any doubt, Plaintiffs’ Counsel’s
staff attorneys did far more than merely code documents or engage in rote word
searches. They were integrally involved in analyzing Defendants’ and non-parties’
sizable document productions, which involved finding and developing critical
information about (among other things) Novo Nordisk’s internal accounting and
policies, practices, and procedures. The attorneys’ work of scouring the voluminous
productions and following up on that information was critical to Lead Plaintiffs’
successful prosecution of this Action.

39.  Staff attorneys also made critical contributions to counsel’s preparation
for the numerous depositions taken in the Action. Indeed, our staff attorneys, on
their own and in collaboration with other team members, performed extensive
searches to identify critical witnesses to depose, and prepared detailed memoranda
and “witness kits” for fact and expert witnesses who were deposed in the case. These
witness kits typically consisted of approximately 150-200 documents, as well as a
detailed index describing the documents and a memorandum analyzing the included

information and proposing key documents and topics to guide the deposition. The
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witness kits also included a memorandum analyzing the key documents and topics
and how they best support the allegations as set forth in the Complaint. Staff
attorney deposition preparation involved extensive analysis of the facts and the
witness, as well as the exercise of significant critical judgment in deciding which of
the many hundreds of thousands of documents to include for potential use with a
deposition witness. In preparing deposition materials, these attorneys became, in
effect, subject matter experts on a particular witness and, working closely with the
more senior attorneys taking the depositions, they contributed significantly to the
preparation and conduct of the examination of the witness.

40. By assembling a team of experienced, highly capable, and trusted staff
attorneys (who are experienced in securities fraud litigation), Plaintiffs’ Counsel
ensured that they could devote talented attorneys to the critical tasks of analyzing
documents and preparing for depositions, assisting with the preparation of briefing
and other submissions, and other tasks. These attorneys dedicated themselves to the
prosecution of the Action, and developed knowledge of complex facts. They were
critical in allowing Plaintiffs’ Counsel to litigate effectively against the team of

highly talented lawyers who defended the Action.
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C. Class Certification
1. Lead Plaintiffs’ Motion for Class Certification

41.  On April 1, 2019, Lead Plaintiffs filed and served their motion for class
certification and appointment of class representatives and class counsel. ECF 136.
Lead Plaintiffs argued, among other things, that the Court should certify the Class
and appoint Lead Plaintiffs as Class representatives as well as Plaintiffs’ Counsel as
counsel to represent the Class, because:

a)  Rule 23(a)(1)’s numerosity requirement was satisfied because
joinder of all class members was impracticable, as Novo averaged
241.5 million ADRs outstanding and an average weekly trading volume
of 10.07 million;

b)  Rule 23(a)(2)’s commonality requirement was satisfied because
the action raised common questions of law and fact regarding a
common course of conduct arising from materially false and misleading
statements Novo made to the investing public in its SEC filings, press
releases and conference calls;

c) Rule 23(a)(3)’s typicality requirement was satisfied, because
Lead Plaintiffs’ claims were typical of those of the proposed class, as
Lead Plaintiffs’ claims were “founded on the same alleged facts and
legal theories as the claims of all class members, i.e., Defendants’ Class
Period material misstatements and/or omissions and their impact on the
price of Novo ADRs;”

d)  Rule 23(a)(4)’s adequacy requirement was satisfied, because
Lead Plaintiffs’ interests were aligned with those of the proposed class
because, like other members, Lead Plaintiffs purchased Novo ADRS at
inflated market prices during the Class Period and were injured by
Defendants’” misconduct, and, thus, incentivized to establish
Defendants’ liability and maximize their recovery; each of the Lead
Plaintiffs had demonstrated a willingness and ability to serve as class
representatives; Lead Plaintiffs are large pension funds and the type of
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institutional investor both Congress and the courts have recognized as
generally preferred as representatives in securities litigation;

e)  Adequacy was further established because, as courts have
recognized, the firms proposed as Co-Lead Counsel are eminently
qualified and experienced;

f) Rule 23(b)(3)’s predominance requirement was satisfied because
common issues of falsity, scienter, materiality, loss causation, damages
and reliance predominated over any questions affecting individual
Class members;

g)  damages could be determined “on a Class-wide basis using the
same model and formula for all Class members;”

h)  the Class was entitled to presume reliance under both the fraud-
on-the-market theory and Affiliated Ute Citizens of Utah v. United
States, 406 U.S. 128, 153-54 (1972); and

1) Rule 23(b)(3)’s superiority requirement was satisfied because a
class action was superior to other available methods for the fair and
efficient adjudication of the controversy, because class members’
interest in individually controlling separate actions was minimal; there
were no other related individual actions identified; and concentrating
the litigation before the Court avoided needless waste of private and
judicial resources and eliminated the risk of inconsistent adjudication.

ECF 136-1. Lead Plaintiffs filed nine exhibits in support of their motion for class
certification, (ECF 136-3-136-11), including an expert report from Lead Plaintiffs’
market efficiency, loss causation, and damage expert, Professor Feinstein, opining
that (1) the ADRs of Novo traded in an efficient market during the class period, and
(2) damages for investors could be calculated through a common methodology. ECF

136-3.
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42.  In May 2019, Plaintiffs’ Counsel defended six depositions of Lead
Plaintiffs’ representatives regarding their knowledge of the Company and
investment processes and procedures. See also Section I1.D.3 (Fact Witness
Depositions), infra.

43.  OnJune 13, 2019, Defendants filed and served their opposition to Lead
Plaintiffs’ class certification motion. ECF 147-148. Defendants contended among
other things that:

a)  the group of five Lead Plaintiffs were not adequate class

representatives because they could not work together as a group to
supervise outside counsel; and

b)  Lead Plaintiffs had not satisfied their burden of commonality
because Lead Plaintiffs’ expert, Professor Feinstein, had not provided
a specific methodology to calculate class-wide damages.

ECF 147.

44.  On June 13, 2019. Defendants also moved to strike the report of Prof.
Feinstein. ECF 146. They attached a report of their own expert, Dr. Paul Zurek,
(ECF 146-4), and argued that the Court should strike Prof. Feinstein’s report and
exclude his opinions because: (1) Professor Feinstein had failed to offer a specific
methodology for damages, and (2) his damages methodology did not account for
variations in ADR price inflation, improperly focused on risk realization, and failed

to provide a method for measuring price inflation of different misstatement

categories. ECF 147.
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45. On July 18, 2019, Plaintiffs’ Counsel took the deposition of
Defendants’ expert, Dr. Zurek.

46. On July 25, 2019, Lead Plaintiffs filed and served an omnibus brief in
further support of their class certification motion and in opposition to Defendants’
motion to exclude the Feinstein report. ECF 152. Lead Plaintiffs argued, among
other things, that:

a) Defendants’ attacks on the Lead Plaintiff structure, which
constituted a belated challenge to the Court-ordered case leadership
structure, failed, including because Defendants had not even suggested,
let alone shown, that any conflict existed between the proposed Lead
Plaintiffs or between Lead Plaintiffs and members of the putative Class;

b)  Defendants’ challenge of Professor Feinstein’s submission on
the calculation of damages was premature at best, as a detailed damages
model was not required at the class certification stage;

c) Professor Feinstein was highly qualified, and Defendants had not
challenged Professor Feinstein’s qualifications;

d)  Professor Feinstein’s proposed damages methodology was
reliable and is commonly used in Section 10(b) cases;

e) Courts have expressly rejected Defendants’ argument that
Professor Feinstein’s damages must account for “variations in inflation
over time” at the class certification stage;

f) Defendants offered no analysis to support their claim that the
differing categories of information would have affected the market’s
assessment of Novo’s ADRs in ways that precluded class certification;
and

g)  Defendants’ argument that Professor Feinstein was required to
disaggregate the impacts of certain misstatements was premature.
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Id. Lead Plaintiffs’ reply papers were supported by 36 exhibits, including a rebuttal
report from Professor Feinstein. ECF 152-1, 152-2.

47.  On August 22,2019, Defendants filed a reply in further support of their
motion to strike the Feinstein report. ECF 161.

48. On August 28, 2019, November 18, 2019, and January 8, 2020, Lead
Plaintiffs submitted supplemental authority to the Court, which, among other items,
addressed the opinions of Professor Feinstein and his damages methodology. ECF
162, 167, 178.

49.  On January 31, 2020, the Court entered an Order granting Lead
Plaintiffs’ motion for class certification and denying Defendants’ motion to exclude
Professor Feinstein’s report. ECF 181. The Court noted that it had previously found
Professor Feinstein to be credible to offer expert opinions on damages among other
things, and that Defendants’ argument regarding the specificity of Dr. Feinstein’s
damages calculation was premature before the record was fully developed. ECF
182.

50. The Court further determined that the proposed Class representative
group of five Lead Plaintiffs was not overly large and had the “ability and incentive
to represent the claims vigorously.” ECF 182. The Court concluded that Lead
Plaintiffs had satisfied the requirements of Rule 23 and had proven market efficiency

as required to establish a fraud-on-the-market theory of reliance. Id.
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51.  Accordingly, the Court certified the Class, defined as:
All persons or entities who purchased the American Depositary
Receipts (“ADRs”) of Novo Nordisk A/S (“Novo” or the “Company”)

between February 3, 2015 and February 2, 2017, inclusive (the “Class
Period”), and were damaged thereby (the “Class™).

ECF 136, 182. The Court appointed Lead Plaintiffs as class representatives for the
certified Class, BLB&G and RGRD as co-lead counsel, Seeger Weiss and Carella
Byrne as co-liaison counsel, and Saxena White as an executive committee member.
Id.

2. Lead Plaintiffs’ Successful Opposition to Defendants’
Rule 23(f) Interlocutory Appeal of the Class
Certification Order

52.  On February 14, 2020, Defendants filed and served a petition for
interlocutory appeal under Rule 23(f), requesting that the Third Circuit Court of
Appeals consider whether this Court’s order certifying the Class should be reversed.
(Lehigh Cnty. Emps Ret. Sys. v. Novo Nordisk A S, Case No. 20-8016 (3d Cir. 2020),
ECF 1). Defendants primarily argued that the Court erred when it held that the Lead
Plaintiff structure was adequate. 1d.

53.  On February 24, 2020, Lead Plaintiffs filed and served their opposition
to Defendants’ Rule 23(f) petition. ECF 3. Lead Plaintiffs argued that Defendants
failed to meet the burden required for interlocutory review because, among other
things, the Court’s class certification opinion correctly applied, and Defendants did

not challenge the application of, the two-pronged inquiry required in the Third
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Circuit to determine class representative adequacy, namely that: (1) Lead Plaintiffs’
interest were sufficiently aligned with the interests of the Class, and (2) Plaintiffs’
Counsel were qualified to represent the Class. Id.

54.  On March 2, 2020, Defendants filed a motion for leave to file a reply
in support of their Rule 23(f) petition along with their proposed reply. ECF 9.

55. OnMarch 17, 2020, the Third Circuit Court of Appeals entered an order
granting the motion to file a reply and denying Defendants’ Rule 23(f) petition. ECF
10.

3. Class Notice

56.  On July 13, 2020, Lead Plaintiffs filed their unopposed motion to
approve the form and manner of class notice, (ECF 191), which the Court granted
on July 20, 2020. ECF 192.

57. At that time, the Court approved the proposed form and manner for
providing the Notice of Pendency of the Action (the “Class Notice”) and the
Summary Notice of Pendency of Class Action (“Summary Class Notice™), and
appointed JND Legal Administration (“JND”) to provide notice. ECF 192.

58. In accordance with the Court’s Order granting the motion to provide
notice of pendency of the Action, over 350,000 copies of the Class Notice were
mailed to potential Class Members. Only 107 requested exclusion. See ECF 223

998, 12. JND also published the Summary Class Notice in the Wall Street Journal
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and Investor’s Business Daily on August 23, 2020, and via PR Newswire on August
24,2020, (id. at 99), and established a telephone hotline and website pursuant to the
Court’s order. Id. at §910-11.

59.  On October 28, 2020, Lead Plaintiffs filed their declaration regarding
the mailing of the class notice and required publication. ECF 223.

D. The Parties’ Extensive Discovery Efforts

60. Discovery in the Action commenced in September 2018, and was
completed in March 2021. As outlined below, discovery involved significant efforts
by Lead Plaintiffs and Plaintiffs’ Counsel, including substantial document
discovery, written discovery efforts, and depositions — all conducted concurrently.
In addition, throughout the discovery process, Plaintiffs’ Counsel continued to
consult extensively with experts, and participated in expert discovery.

61. Discovery in the Action was highly contested. Co-Lead Counsel and
counsel for the Defendants exchanged voluminous correspondence and participated
in numerous meet-and-confer sessions regarding discovery and disputes over the
scope of documents produced. Notably, many of these efforts took place while the
COVID-19 pandemic displaced counsel from their office space. Notwithstanding
these obstacles, Co-Lead Counsel made every effort, working through difficult
circumstances, to keep the process moving expeditiously in light of the Court’s

discovery schedule.
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62. On October 1, 2018, Defendants filed and served their Answer to the
Complaint. ECF 112. Defendants denied that any of the statements or omissions at
issue were materially false or misleading. Id. Defendants also asserted 28
affirmative defenses, including that they did not make any statements that were false
or misleading or omit to state any material facts; some or all of the matters claimed
by Lead Plaintiffs to have been omitted from Novo Nordisk’s public disclosures
were fully disclosed; and that Defendants had no duty to disclose any of the alleged
omitted material information. Id.

63. On December 13, 2018, after the initial conference with the Court on
November 14, 2018, the Court entered its Scheduling Order. ECF 121. The key

deadlines set forth in this order were as follows:

Fed. R. Civ. P. 26 Disclosures 11/20/2018
Motion for Class Certification 4/1/2019
Affirmative expert reports 4/2/2020
Substantial completion of document 6/3/2019
production in response to all document

requests issued

Opposition to Motion for Class 6/3/2019
Certification

Reply in Support of Motion for Class 7/3/2019
Certification

Deadline to add parties and to amend 7/12/2019
pleadings

Completion of fact discovery 3/2/2020
Rebuttal expert reports 5/4/2020
Completion of expert discovery 6/3/2020
Deadline to file potentially dispositive 7/3/2020
motions
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64. On January 24, 2019, the Parties submitted a Joint Letter to the Court
regarding multiple discovery disputes related to Lead Plaintiffs’ request for
Defendants to produce documents included in prior productions in related matters;
Lead Plaintiffs’ request that Defendants use Technology Assisted Review to help
facilitate document discovery; and Lead Plaintiffs’ request for Defendants to
produce certain documents in order to properly respond to Lead Plaintiffs’
Interrogatories. ECF 127.

65. Inaddition, in December 2018 and January 2019, the Parties negotiated
the terms of a discovery confidentiality order and protective order governing the
treatment of documents and other information produced in discovery. The parties
submitted a joint status report to the Court on January 10, 2019 stating their positions
on the terms of a discovery confidentiality order and stipulated protective order.
ECF 124. On January 29, 2019, the Court entered the discovery confidentiality order
and stipulated protective order. ECF 128-129.

66. On April 26, 2019, the Parties submitted to the Court a letter outlining
the outstanding discovery disputes. ECF 137. Among those disputes were Lead
Plaintiffs’ request for Defendants to produce Novo’s response to requests for
information from the U.S. Senate Finance Committee, Defendants’ production in
related matters, Novo’s policies and procedures concerning communications with

competitors, and Lead Plaintiffs’ knowledge of PBMs. Id.
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67. On May 13, 2019, a teleconference regarding discovery disputes was
held concerning the issues discussed in the Parties’ April 26, 2019 letter to the Court.
68. On May 21, 2019, the Court entered an order to extend the discovery
schedule by approximately two weeks. ECF 143. The key deadlines set forth in this

order were as follows:

Opposition to Motion for Class 6/13/2019
Certification

Reply on Class Certification due 7/18/2019
Substantial Completion of the 8/5/2019
production of documents

Exchange of Privilege Logs 8/20/2019

69. On March 19, 2020, as COVID 19 shutdowns started first in Denmark
and then in the United States, the Court entered an order rescheduling the March 24,
2020 teleconference to May 12, 2020. The Parties continued to work diligently to
continue discovery, including agreeing on a remote deposition protocol and refining
their witness list.

70.  On May 20, 2020, the Court entered an order extending discovery

deadlines. ECF 190. The key deadlines set forth in this order were as follows:

Substantial Completion of the 3/31/2020
production of documents

Completion of Fact Discovery 9/25/2020
Affirmative Expert Reports 10/16/2020
Rebuttals to Expert Reports 11/24/2020
Replies to Rebuttal Expert Reports 12/23/2020
Completion of Expert Discovery 1/15/2021
Dispositive Motions 2/19/2021
Opposition Motions 3/19/2021
Reply to Opposition Motions 4/12/2021
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71.  OnJuly 23, 2020, Lead Plaintiffs filed their application for the issuance
of an international letter of request pursuant to the provisions of the Hague
Convention of 18 March 1970 on the Taking of Evidence Abroad in Civil or
Commercial Matters, 23 U.S.T. 2555, 847 U.N.T.S. 231, 28 U.S.C. §1781, in order
to take the deposition of Jesper Hoiland, NNI’s former President of North American
operations. ECF 193, 202. On August 3, 2020, the Court approved the application.
ECF 195.

72.  On September 25, 2020, the Court again entered an order extending

discovery deadlines. ECF 207. The key deadlines set forth in this order were as

follows:

Affirmative Expert Reports 11/13/2020
Rebuttals to Expert Reports 12/23/2020

Replies to Rebuttal Expert Reports 1/29/2021
Completion of Expert Discovery 2/19//2021
Dispositive Motions 3/19/2021
Opposition Motions 4/21/2021

Replv to Opposition Motions 5/7/2021

1. Document Discovery from Defendants and Third
Parties

73. On November 2, 2018, Lead Plaintiffs served their first request for
production of documents on Defendants. Plaintiffs’ Counsel subsequently spent
significant time negotiating the scope of discovery with Defendants, including
regarding search terms, time periods, and the number and identities of custodians

from whom Defendants would collect documents.
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74.  On December 14, 2018, Defendants served their Responses and
Objections to Plaintiffs’ First Request for Production of Documents. The parties
continued to meet and confer concerning issues arising out of Lead Plaintiffs’
requests for production and Defendants’ objections.

75.  In addition, over the course of discovery, Lead Plaintiffs subpoenaed
and negotiated production of documents from 19 non-parties. Lead Plaintiffs
engaged in extensive negotiations with many of these third parties over search terms,
custodians, and time frames for production. Lead Plaintiffs issued subpoenas to
PBMs Prime Therapeutics, CVS Health, OptumRX, and Express Scripts; to
pharmaceutical competitors Eli Lilly and Company and Sanofi-Aventis; to advisors
Ermnst & Young LLP, McKinsey & Company, Charles River Associates, and
PricewaterhouseCoopers, LLP; and to other third parties, including NaviSync,
IQVIA, and ZS Associates, Inc.

76. In total, Defendants and non-parties produced more than 1,837,800
documents, totaling nearly 5,727,300 pages. Together with Lead Plaintiffs’
productions, which required Plaintiffs’ Counsel’s review prior to production, the
discovery record totaled over 5,745,000 pages of documents.

2. Defendants’ Document Requests to Lead Plaintiffs

77.  On November 20, 2018, Defendants served their first requests for

production of documents on Lead Plaintiffs.
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78.  Plaintiffs’ Counsel prepared responses and objections to these requests
and negotiated extensively with Defendants over the scope of the production. Lead
Plaintiffs devoted significant resources to searching their databases, over several
custodians, for a time period spanning nearly 3 years, to collect relevant documents.
Plaintiffs’ Counsel worked with each of the Lead Plaintiffs to gather potentially
relevant and responsive materials and carefully reviewed these documents for
privilege and relevance.

79. Lead Plaintiffs made their first of 17 productions of documents to
Defendants on February 8, 2019, and made their last production on June 10, 2019.
Ultimately, Lead Plaintiffs produced over 800 documents, totaling more than 18,500
pages, to Defendants.

3. Fact Witness Depositions

80. Discovery in the Action included 43 fact witness depositions, including
28 depositions of current and former Novo employees, depositions of representatives
of each Lead Plaintiff, and depositions of several nonparties.

81. Lead Plaintiffs deposed several key figures, including Defendants
Brandgaard, Serensen, and Riis, and former NNI head Heiland.

82. We believe that information elicited during these depositions was
supportive of Lead Plaintiffs’ claims. We recognize, however, that there was also

information elicited during these depositions that a jury could view as supportive of
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Defendants’ positions.

Nevertheless, these depositions, and the documents

discussed therein, provided Lead Counsel with a solid basis to understand the risks

and strengths of the case, and on how to move forward in the litigation, including

defending against Defendants’ summary judgment motion and preparing for trial.

83.  The chart below identifies the fact depositions that were taken in the

Action, categorized by deponent, deposition date, and the witness’s affiliation or title

during the Class Period:

Deponent Date Witness Affiliation or Title

Brian Ravins 5/7/2019 30(b)(6) witness Clearwater

Mark Vieu 5/8/2019 30(b)(6) witness for Central States

Charles Lee 5/9/2019 30(b)(6) witness for Central States

Timothy Reeves 5/15/2019 | 30(b)(6) witness for [.ehigh

John Kellvy 5/23/2019 | 30(b)(6) witness for BRS

Chase Rankin 5/29/2019 | 30(b)(6) witness for OKFF

Arie Sukendro 12/09/2019 | Director. Business Analvtics at NNI

Daye Bexley 12/18/2019 | Director - National Accounts - CVS
Caremark at NNI

George McAvoy 1/16/2020 | VP - Marketing - Novolog® /Novolog
Mix 70/30 at NNI

Mads Krogsgaard 1/30/2020 | 30(b)(6) witness, Novo’s Chief

Thomsen Science Officer (CSO)

Hans Rommer 1/31/2020 | 30(b)(6) witness, VP, Insights &
Forecasting at Novo

Peter Hunkel 2/7/2020 30(b)(6) witness for WCM, (Outside
Investment Manager for OKFF,
Central States. and Clearwater)

Jameson Ivens 2/21/2020 | 30(b)(6) witness, Director — FP&A
Sales Reporting & Forecasting at NNI

Sean Phillips 3/6/2020 Novo’s VP of Market Access Strategy

Steve Albers 6/8/2020 30(b)(6) witness, VP — Market Access
— National Accounts at NNI

Dave Smith 6/10/2020 | Novo Forecasting Manager

Bill Breitenbach 6/12/2020 | VP - Portfolio - Levemir & INS
Degludec Franch at NNI

Karen Yee 6/17/2020 | Associate Director — Strategic Pricing

at NNI
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Deponent Date Witness Affiliation or Title

Curtis Scott Jr 7/17/2020 | 30(b)(6) witness for Todd Asset
Management (Outside Investment
Manager for BRS)

Erik Zbranak 7/21/2020 | Director - Market Access Portfolio
Contracting & Innovations at NNI

Raymond Kall 7/30/2020 | Novo Director Area Accounts -
Northwest

Peter Ankersen 8/6/2020 30(b)(6) witness, Novo’s Head of
Investor Relations

Tim Slee 8/12/2020 | 30(b)(6) witness, Novo’s Corporate VP
- Global Market Access

Joanne 8/14/2020 | Novo’s VP, Commercial Effectiveness

Golankiewicz

Lars Green 8/27/2020 | Senior VP - Finance & Operations at
NNI

Michael Mow 8/28/2020 | 30(b)(6) witness for Chautaqua Capital
Management (Outside Investment
Manager for OKFF)

Rich DeNunzio 8/31/2020 | VP - Market Access Strategy &
Innovation at NNI

Kasper Poulsen 9/2/2020 Novo Corporate VP, Corporate
Financial Planning

Jakob Riis 9/8/2020 Defendant; Executive VP - Head of
North America Operations & President
of NNI

Jesper Brandgaard 9/11/2020 | Defendant; Novo Executive VP, CFO -
Finance. Legal & Investor Relations

Carl Bilbo 9/15/2020 | Novo Corporate VP, Commercial
Planning

Jesper Brandgaard 9/16/2020 | Defendant; Novo Executive VP, CFO -
Finance, Legal & Investor Relations

Alexandra Lee 9/18/2020 | 30(b)(6) witness for Sustainable
Growth Advisors (Outside Investment
Manager for Lehigh)

Brian Lundstrom 9/24/2020 | Former Novo Employee discuss in the
Complaint

Peter Boggild 9/25/2020 | VP, Finance & Supply Chain at NNI

Lars Rebien 9/25/2020 | Defendant; Novo’s President and CEO

Serensen

Lars Fruergaard 9/30/2020 | Novo’s CEO beginning in 2017

Jorgensen

Doug Langa 10/2/2020 | Senior VP - Market Access at NNI
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Deponent Date Witness Affiliation or Title
Debra Netschert 10/9/2020 | 30(b)(6) witness for Jennison
Associates (Outside Investment
Advisor for Central States)

Camille Lee 11/6/2020 | Senior VP - Diabetes & Obesity
Marketing at NNI

Jesper Hoiland 1/29/2021 | Executive VP of NNI, Head of North
America Operations

Colleen Bloom 2/19/2021 | 30(b)(6) witness, Associate Director —
Strategic Pricing Insights

Peter Boggild 2/22/2021 | 30(b)(6) witness, Vice President,

Finance & Supply Chain

4. Written Discovery

84.  The Parties exchanged 47 interrogatories and more than 1,000 pages of
responses, and Lead Plaintiffs served 48 requests for admission on Defendants.

85. On November 2, 2018, Lead Plaintiffs served their first set of
interrogatories on Defendants, which included thirteen requests seeking and
concerning the identities of persons responsible for pricing of Novo’s drugs,
negotiations with PBMs, and Novo’s forecasting of its drug sales.

86. On November 20, 2018, the Parties exchanged their initial disclosures
pursuant to Rule 26(a)(1) of the Federal Rules of Civil Procedures. These initial
disclosures identified individuals likely to have discoverable information, and
descriptions and locations of documents in the Parties’ possession that may support
the Parties’ claims and defenses.

87. Also on November 20, 2018, Defendants served their first sets of

interrogatories on each of the five Lead Plaintiffs.
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88.  On December 14, 2018, Defendants served their responses and
objections to Lead Plaintiffs’ first set of interrogatories, in response to which
Defendants identified 120 Company employees as responsible for pricing,
negotiations or forecasting regarding the drugs at issue.

89. On December 17, 2018, each of the five Lead Plaintiffs served its
responses and objections to Defendants’ first set of interrogatories, with those
responses and objections totaling 152 pages.

90. On August 21, 2020, Lead Plaintiffs served their second set of
interrogatories on Defendants, which sought information regarding the net costs of
Tresiba, Levemir and other Novo drugs. The same day, Lead Plaintiffs served their
first set of requests for admissions, which contained 48 requests.

91. On September 11, 2020, Defendants served their second set of
interrogatories on Lead Plaintiffs, which included contention interrogatories
requesting that Lead Plaintiffs identify every misstatement and all facts, witnesses
and documents that Lead Plaintiffs contended supported each alleged misstatement.

92.  On October 12, 2020, Defendants responded to Lead Plaintiffs’ second
set of interrogatories and first set of requests for admission with more than 70 pages
of objections and information.

93.  As discussed in Section II.D.6, infra, Defendants’ responses to Lead

Plaintiffs’ Interrogatory Nos. 13 and 15 were the subject of ongoing dispute and
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negotiations, about which the parties submitted joint letters to the Court on October
26, 2020 and January 15, 2021. ECF 221, 235, 237, 253.

94. On November 30, 2020 and January 19, 2021, Defendants
supplemented their response to Lead Plaintiffs’ Interrogatory No. 15, which sought
details regarding the level of access and time period of such access for “each
formulary on which Tresiba was placed during the Relevant Period.”

95.  OnDecember 4, 2020, Defendants supplemented their response to Lead
Plaintiffs’ Interrogatory No. 13, which requested that Defendants “[i]dentify all
rebates relating to Novo Drugs other than Tresiba that Novo paid as part of an
agreement to secure formulary access for Tresiba during the Relevant Period” and
to provide details regarding such rebates.

96. On December 11, 2020, Lead Plaintiffs responded to Defendants’
second set of interrogatories by identifying 66 statements and including more than
1,000 pages of supporting facts, witnesses, and documents that Lead Plaintiffs
contended proved that the identified statements were false and made with the
requisite scienter.

5. Expert Discovery

97. In addition to conducting comprehensive fact discovery, Plaintiffs’
Counsel retained experts while investigating and prosecuting the case. These experts

offered opinions in the areas of damages, loss causation, risk reporting, disclosure
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practices, dynamics in the U.S. insulin-drug market, and the role of PBMs in that
market. The process of assisting the experts in offering their opinions involved
careful analysis of the discovery record, including deposition transcripts and
documents produced by Defendants and third parties. The expert opinions were used
to support Lead Plaintiffs’ motion for class certification,* to oppose Defendants’
motion for summary judgment, during mediation, and to prepare Lead Plaintiffs’
case for trial. A significant portion of Lead Plaintiffs’ consultation with these
experts occurred during the COVID-19 pandemic, requiring Lead Plaintiffs and
counsel to effectively share information, strategize, and coordinate with these
experts in a remote environment.

98. Lead Plaintiffs served three opening expert reports on November 13,
2020:

a) Professor Steven P. Feinstein, Doctor of Economics, Chartered

Financial Analyst, faculty in the Finance Division at Babson College

and President of Crowninshield Financial Research, Inc., who opined
on loss causation and damages under the securities laws;

b)  D. Paul Regan, Certified Professional Accountant and certified
in financial forensics, who opined on whether Novo appropriately
disclosed uncertainties and known risks under the securities laws; and

c)  Dr. Surya C. Singh, MD, former Corporate Vice President and
Chief Medical Officer, CVS Health, Inc., who opined on dynamics in
the U.S. insulin-drug market and the role of PBMs in that market.

4 Expert reports filed in support of Lead Plaintiffs’ class certification motion are discussed in

the Section I1.C (Class Certification) above.
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99. Intotal, Lead Plaintiffs’ opening expert reports encompassed 276 pages
along with voluminous supporting exhibits, and cited hundreds of documents and
multiple deposition transcripts.

100. Defendants also submitted two expert reports on November 13, 2020:

a)  Professor Steven Davidoff Solomon, Professor at the Berkeley

School of Law, who opined on disclosure practices under the securities
laws; and

b)  Margaret Kyle, Ph.D. and professor of economics at the MINES
ParisTech, who opined on factors affecting the commercial success of
pharmaceuticals.

101. In total, Defendants’ two expert reports encompassed 291 pages and
cited hundreds of documents and multiple deposition transcripts.

102. In response to Defendants’ expert reports, Lead Plaintiffs worked
closely with their experts to prepare two rebuttal expert reports. Lead Plaintiffs
served these rebuttal reports from Dr. Singh, who responded to Ms. Kyle, and Dr.
Matthew D. Cain, who responded to Professor Solomon, on December 23, 2020.

103. On the same day, Defendants served on Lead Plaintiffs six expert
rebuttal reports, which totaled 593 pages.

104. In response to Defendants’ rebuttal reports, Lead Plaintiffs again
worked closely with their experts and, on February 5, 2021, submitted reply reports

from Professor Feinstein, Mr. Regan and Dr. Singh.
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105. On February 5, 2021, Defendants also submitted two reply reports from
experts Solomon and Kyle, which totaled 120 pages.

106. In addition, Plaintiffs’ Counsel took and/or defended the depositions of
ten expert witnesses, including all of Lead Plaintiffs’ experts and Defendants’

experts. The chart below identifies the expert depositions taken in the Action by

deponent, date of deposition, and affiliation:

Deponent Deposition | Expert Affiliation

Date
Scott A. Taub 2/4/2021 Defendants’ Expert on Risk Reporting
Prof. Steven P. 2/17/2021 | Lead Plaintiffs’ Expert on Loss
Feinstein Causation & Damages
Dr. Surya C. Singh. | 2/25/2021 | Lead Plaintiffs’ Expert on the
MD Pharmaceutical Market, PBMs and

Clinical Differentiation of Tresiba

Matthew D. Cain, 2/26/2021 | Lead Plaintiffs’ Expert on Disclosure
Ph.D. Practices
Albert . 3/1/2021 Defendants’ Expert on PBMs
Wertheimer, Ph.D.
Douglas J. Skinner, | 3/2/2021 Defendants’ Expert on Loss Causation
Ph.D. and Damages
Margaret Kyle, 3/4/2021 Defendants’ Expert on the
Ph.D. Pharmaceutical Market
D. Paul Regan, 3/9/2021 Lead Plaintiffs’ Expert on Risk
CPA Reporting
Prof. Steven 3/15/2021 | Defendants’ Expert on Disclosure
Davidoff Solomon Practices
Wendy S. Lane, 3/16/2021 | Defendants’ Expert on Clinical
MD Differentiation of Tresiba

107. Plaintiffs’ Counsel further consulted with Lead Plaintiffs’ experts

throughout the course of the litigation of the Action.
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6. Discovery Disputes

108. As noted above, discovery in this Action was hard fought, and Lead
Plaintiffs and Plaintiffs’ Counsel expended significant time and effort to resolve
discovery disputes that arose.

a. Disputes with Defendants

109. In the early stages of discovery, the Parties negotiated the terms of a
discovery confidentiality order and protective order governing the treatment of
documents and other information produced in discovery. The parties submitted a
joint status report to the Court on January 10, 2019, stating their positions on the
terms of the discovery confidentiality order and stipulated protective order. ECF
124. On January 29, 2019, the Court entered the discovery confidentiality order and
stipulated protective order. ECF 128,129.

110. In January 2019, after extensive negotiations, the Parties reached an
impasse over discovery disputes and filed a joint letter with the court regarding: (i)
Defendants’ production of materials from prior productions; (ii) Lead Plaintiffs’
request that Defendants use technology assisted review; (ii1) Defendants objections
to producing several categories of documents in response to Lead Plaintiffs’
requests; (iv) Defendants response to Lead Plaintiffs’ Interrogatory No. 7, which
requested a list of rebates paid by Novo to PBMs; (v) Defendants’ refusal to produce

current and former employees living in Denmark for deposition in the United States;
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(vi) third-party objections to subpoenas; and (vii) Defendants’ requests related to
Lead Plaintiffs’ knowledge about PBMs. ECF 127. The parties met via
teleconference or in person with Magistrate Judge Lois H. Goodman on January 29,
2019, February 19, 2019, March 12, 2019, and April 9, 2019. During these
proceeding and in other communications, the parties resolved the majority of their
extant discovery disputes.

111. On April 26, 2019, the Parties submitted to the Court a joint letter
outlining the remaining disputes. ECF 137. Lead Plaintiffs’ three remaining issues
concerned their requests that Defendants produce documents regarding Novo’s: (i)
response to a February 22, 2019 letter from the U.S. Senate Finance Committee, (i1)
productions to government entities in response to investigative demands, and (iii)
policies and procedures regarding communications with competitors. (Id.).
Defendants’ remaining issue concerned discovery related to Lead Plaintiffs’
knowledge of PBMs. Id. Following a telephone status conference on May 13, 2019
(ECF 142), the Court entered a consent order granting in part and denying in part the
Parties’ requests. ECF 151.

112. The parties also had a dispute regarding Lead Plaintiffs’ disclosure of
the identities of certain former employees discussed in the Complaint. On July 30,
2019, the parties participated in a status conference before Magistrate Judge

Goodman, following which Judge Goodman ordered the parties to submit a joint
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letter if they could not resolve their dispute over Lead Plaintiffs’ identification of the
former employees. See ECF 153. The parties subsequently resolved this dispute.

113. Between March 2020 and June 2020, Lead Plaintiffs sought to schedule
the deposition of NNI’s former President of North American Operations, Jesper
Hoiland. ECF 202. In June 2020, Counsel for Defendants informed Lead Plaintiffs
that they did not represent Mr. Hailand, who had moved from the United States to
Denmark, and that Mr. Heiland would not appear voluntarily for his deposition. Id.

114. After contacting Mr. Hpiland’s counsel, Lead Plaintiffs filed an
application with the Court on July 23, 2020, for the issuance of an international letter
of request (“Letter of Request”) pursuant to the provisions of the Hague Convention
of 18 March 1970 on the Taking of Evidence Abroad in Civil or Commercial
Matters, 23 U.S.T. 2555, 847 U.N.T.S. 231, 28 U.S.C. §1781, in order to take the
deposition of Mr. Hgiland. ECF 193, 202. On August 3, 2020, the Court approved
the application. ECF 195.

115. Lead Plaintiffs subsequently sent the Letter of Request to Denmark’s
Ministry of Justice. Ultimately, the matter of Mr. Hailand’s deposition was resolved
when his counsel informed Lead Plaintiffs that Mr. Heiland had moved again, this
time to Princeton, New Jersey, and that Mr. Heiland agreed to sit for his deposition.

Lead Plaintiffs took Mr. Heiland’s deposition on January 29, 2021.

-4] -



Case 3:17-cv-00209-ZNQ-LHG Document 350-2 Filed 05/23/22 Page 45 of 80 PagelD: 27784

116. Other disputes regarding depositions, such as whether Novo President
and CEO Lars Fruergaard Jargensen would voluntarily sit for his deposition, were
resolved without recourse to the Court.

117. On August 21, 2020, Lead Plaintiffs served their second set of
interrogatories on Defendants, which sought information regarding the net sales of
Tresiba, Levemir and other Novo drugs after rebates and other costs. In particular,
Interrogatory No. 13 asked Defendants to “[i]dentify all rebates relating to Novo
Drugs other than Tresiba that Novo paid as part of an agreement to secure formulary
access for Tresiba during the Relevant Period” and provide certain details about
those rebates. Interrogatory No. 15 sought details regarding the level of access and
time period of such access for each formulary on which Tresiba was placed.

118. Meanwhile, the parties’ dispute over Lead Plaintiffs’ Interrogatory No.
7, which requested all historical list prices and rebates paid for Novo drugs during
the relevant time period, continued. On September 21, 2020, Lead Plaintiffs
requested leave of Court to file a motion to compel a response to Interrogatory No.
7 after the fact discovery cut-off if necessary, which the Court so ordered on
September 22, 2020. ECF 206. Ultimately, the parties resolved the dispute over
Interrogatory No. 7 without the Court’s intervention.

119. Defendants provided their responses and objections on October 12,

2020. For their responses to Interrogatory Nos. 13 and 15, Defendants identified a
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series of PBM agreements and other documents rather than providing a written
response. Lead Plaintiffs contended that Defendants’ response was inadequate, and
that Defendants should provide a written response including the specific information
and data points requested. The parties met and conferred via telephone on October
19, 2020 regarding Defendants’ responses. See ECF 235.

120. Unable to resolve the matter, the parties submitted a joint 25-page letter
with 36 exhibits to the Court on October 26, 2020. ECF 221, 235. Lead Plaintiffs
took the position that, for Interrogatories 13 and 15, Defendants had referenced an
incomplete set of documents that did not provide the information requested. Lead
Plaintiffs also sought further responses to their contention interrogatories seeking
information supporting Defendants’ contentions and affirmative defenses.

121. In a teleconference on November 5, 2020, the Court ordered
Defendants to indicate where in the production the answers to Interrogatories 13 and
15 resided. See ECF 237, 242. If Novo did not possess the information needed to
provide a full response, Defendants agreed to try to negotiate a written representation
regarding the lack of information. See ECF 237. The Court also raised, sua sponte,
that a 30(b)(6) deposition would likely resolve the matter. See ECF 237, 242.

122. Following the November 5, 2020 conference, the parties met and
conferred several times and attempted to memorialize in writing the Court’s orders

from the November 5, 2020 conference. ECF 237. Lead Plaintiffs also sought to
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negotiate a written representation regarding the lack of information responding to
Interrogatory No. 13, or to schedule a 30(b)(6) deposition to clarify Defendants’
responses to Interrogatories 13 and 15. Id.

123. On or about November 30, 2020, Defendants supplemented their
response to Interrogatory No. 15 by providing two charts related to Tresiba’s
formulary placement.

124. On December 4, 2020, Defendants provided a supplemental response
to Interrogatory No. 13, which again listed the same PBM agreements, this time with
certain specific page references.

125. On January 15, 2021, the parties again briefed the Court about
remaining disputes over Lead Plaintiffs’ Interrogatories 13 and 15. ECF 237, 253.
In the 18-page letter submitted jointly to the Court, Lead Plaintiffs requested
30(b)(6) depositions, pursuant to the Court’s suggestion on November 5, 2020, to
answer Interrogatories 13 and 15. Id.

126. Magistrate Judge Goodman held a teleconference on January 19, 2021.
ECF 238, 242. Earlier that day, Defendants had provided a written supplement to
Interrogatory No. 15, and the parties resolved their dispute over Interrogatory No.
15. The Court heard the parties’ arguments regarding Interrogatory No. 13 and

granted Lead Plaintiffs’ request to take a limited 30(b)(6) deposition.
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127. Lead Plaintiffs took the resulting 30(b)(6) depositions of Colleen
Bloom on February 19, 2021 and Peter Boggild on February 22, 2021.

b.  Disputes with Third Parties

128. Inaddition to the negotiations with Defendants, Lead Plaintiffs engaged
in negotiations with third parties regarding their responses to subpoenas. For
example, although the Court had previously entered stipulated confidentiality and
protective orders governing the treatment of documents and other information
produced in discovery (ECF 124, 128, 129), several third-party PBMs required
additional protections. Lead Plaintiffs negotiated and Defendants agreed to a
supplemental protective order for documents produced by Prime Therapeutics LLC,
which the Court so ordered on April 30, 2019. ECF 138. Subsequently, Lead
Plaintiffs negotiated similar supplemental orders for CVS Caremark and OptumRx
Inc. that were entered on August 12, 2019, (ECF 158), and May 14, 2020, (ECF
189), respectively.

129. For a subpoena served on Novo’s outside auditors
PricewaterhouseCoopers (“PwC”), Lead Plaintiffs were forced to file a motion to
compel with the Court in order to obtain a complete response. On April 24, 2020,
Lead Plaintiffs subpoenaed PwC seeking, inter alia, documents and communications
concerning services performed for Novo by PwC, personnel reductions, contracting

with PBMs, and business forecasting. ECF 234-1, 255. PwC objected that Lead
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Plaintiffs’ requests were overly broad. Lead Plaintiffs and PwC engaged in attempts
to resolve the dispute between May 2020 and September 2020. ECF 230-1, 255.

130. Ultimately, Lead Plaintiffs and PwC reached an impasse, causing Lead
Plaintiffs to file a motion to compel PwC’s production of documents on October 1,
2020. ECF 210, 212, 234. PwC filed its memorandum in opposition on October 19,
2020. ECF 216, 230. Lead Plaintiffs filed a reply on October 26, 2020, (ECF 219),
and PwC filed a sur-reply. ECF 231. On March 30, 2021, the Court issued an order
granting the motion in part and denying it in part. ECF 255. The Court further
directed the parties to meet and confer regarding the adequacy of PwC’s document
search efforts. Id.

E. Defendants’ Motion for Summary Judgment

131. On April 20, 2021, Defendants served their motion for summary
judgment. ECF 267-273. Defendants contended that there were no disputed issues
of material fact that precluded summary judgment, including that the evidence
adduced in discovery could not establish scienter, loss causation, nor that Novo had
made any actionable misstatements. Among other things, Defendants specifically
argued that:

a)  Lead Plaintiffs had failed to establish that Novo made false

statements about its financial guidance and long-term financial targets

because Novo met its guidance for 2015 and 2016 and the remaining
statements were forward looking;
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b)  Lead Plaintiffs had failed to establish that Defendants made false
statements about Tresiba because their opinions about Tresiba’s clinical
differentiation were well supported;

c)  Novo had not made false claims that it was exempt from pricing
pressures but rather truthfully and fully disclosed such pressures;

d)  Lead Plaintiffs had failed to provide evidence showing that the
Individual Defendants or employees responsible for disclosures acted
with the requisite mindset to establish scienter or had a motive to
commit fraud; and

e) Lead Plaintiffs had failed to establish loss causation because the
alleged disclosures were nonactionable materialization of known and
previously disclosed risks.

ECF 268. Defendants’ motion was supported by a filing setting forth 183 purported
statements of undisputed fact pursuant to Rule 56.1, (ECF 268-1), as well as 209
exhibits. ECF 269.

132. On June 3, 2021, Lead Plaintiffs served their opposition to the motion
for summary judgment on Defendants. ECF 274-287. Lead Plaintiffs argued,
among other things, that:

a) Defendants had made false statements about Novo’s exposure to
market pressures with scienter because they knew or were severely
reckless in not knowing that, inter alia, competition from biosimilar
drugs constituted a “big threat” and PBMs had so much leverage over
Novo that they could disregard contractual terms and demand increased
rebates.

b)  Defendants had made false statements about Tresiba’s ability to
bolster Novo’s sales with scienter because they recklessly ignored
warnings that Tresiba’s innovation was challenged by payers who
would not pay a premium price for the drug;
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c) Defendants had made false statements about Novo’s forecasting
and guidance with scienter because executive management knew, or
was reckless in not knowing, that their expectations for double digit
growth were “unrealistic”;

d) Loss causation was established, as discussed in Professor
Feinstein’s report in which he concluded, based on his event study and
regression analyses, that Novo’s ADR price experienced statistically
significant declines on five dates when Novo made partial corrective
disclosures; and

e) Defendants had provided no evidence that Novo’s corrective
disclosures were merely materialization of known and previously
disclosed risks.

ECF 274. Lead Plaintiffs’ opposition papers also included a statement of undisputed
fact pursuant to Rule 56.1, (ECF 274-2), which included 381 paragraphs and 573
exhibits. ECF 275. Lead Plaintiffs’ responses to Defendants’ statement of
undisputed material facts comprised 308 pages. ECF 274-1.

133. On July 12, 2021, Defendants served their reply in further support of
their summary judgment motion (ECF 288-289), along with an additional 10 exhibits
and a 551-page response to Lead Plaintiffs’ statement of additional disputed material
facts. 1d. Also on July 12, 2021, the parties filed their summary judgment papers
with the Court. ECF 267-289. The motion was pending at the time this Settlement
was reached.

F. Mediation and Settlement

134. Following the Court’s entry of its Order and Opinion denying

Defendants’ motion to dismiss and at the beginning of fact discovery, the Parties
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discussed the possibility of resolving the Action through a private mediator. To that
end, the Parties retained former U.S. District Judge Layn R. Phillips and retired New
Jersey state Judge Harry G. Carroll to serve as mediators.

135. On November 19, 2018, the Parties participated in a full-day, in-person
mediation session (the “First Mediation”) before Judge Phillips and Judge Carroll.
The First Mediation was attended by Plaintiffs’ Counsel and counsel for Defendants,
and representatives of each of the Lead Plaintiffs were available by phone.

136. Inadvance of the First Mediation, the Parties exchanged (and submitted
to Judges Phillips and Carroll) detailed initial and responsive mediation statements
addressing liability and damages. The mediation briefs addressed the specific
evidence and legal arguments each side believed supported their respective claims
and defenses. Although the First Mediation ended without a settlement and with the
Parties far apart, the Parties remained in communication with the mediators while
litigation continued.

137. Following the First Mediation session, the Parties continued with the
discovery and briefing described above. In addition, the Parties engaged in various
teleconferences, phone calls, and emails with Judge Phillips concerning a potential
resolution of the Action.

138. The Parties held a second mediation session with Judges Phillips and

Carroll on April 24, 2020 using the Zoom videoconferencing platform (the “Second
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Mediation”). The participants included Plaintiffs’ Counsel, counsel for Defendants,
representatives of Defendant Novo Nordisk, and representatives of Defendants’
insurance carriers. Representatives of each of the Lead Plaintiffs were available
during the mediation by phone.

139. In advance of the Second Mediation session, the Parties exchanged and
submitted supplemental mediation statements. The supplemental mediation
statements further set out the relative merits of each side’s positions.

140. Although the Parties negotiated in good faith, the Parties were still far
apart and did not reach a settlement at the Second Mediation, and litigation
continued.

141. The Parties held a third mediation session on September 2, 2021 (the
“Third Mediation™). Some participants attended in person while others attended via
Zoom. The participants included Plaintiffs’ Counsel, representatives of certain Lead
Plaintiffs; counsel for Defendants; representatives of Defendant Novo Nordisk; and
representatives of Defendants’ insurance carriers. Representatives of the Lead
Plaintiffs who did not attend the Third Mediation were available during the
mediation by phone.

142. Inadvance of the Third Mediation, the Parties exchanged and submitted
supplemental mediation statements. The extensive supplemental mediation

statements further set out the relative merits of each side’s positions, informed by
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the facts obtained through discovery that had completed by then and the parties’
summary judgment briefing.

143. Although the Parties negotiated in good faith, the Parties were still far
apart and did not reach a settlement at the Third Mediation. After the Third
Mediation, Judge Phillips continued discussions with the Parties.

144. Following additional negotiations, Judge Phillips issued a mediator’s
proposal to resolve the Action for $100 million. The Parties accepted Judge
Phillips’s recommendation and memorialized their agreement in principle to settle
the Action in a term sheet executed on September 24, 2021 (the “Term Sheet”). The
Term Sheet set forth, among other things, the Parties’ agreement to settle and release
all claims against Defendants in return for a cash payment by or on behalf of
Defendants for $100 million in cash for the benefit of the Class, subject to the
execution of a customary “long form” stipulation and agreement of settlement and
related papers.

145. After execution of the Term Sheet, the Parties spent additional weeks
negotiating the final terms of the Settlement as embodied in the Stipulation and the
exhibits thereto, and exchanged multiple drafts of the Stipulation and its exhibits.

On November 23, 2021, the Parties executed the Stipulation setting forth their
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binding agreement to settle the Action (and superseding and replacing the Term
Sheet).’

146. Defendants have made a cash payment of $100 million into escrow for
the benefit of the Class certified by the Court, and upon the Settlement becoming
effective, the Parties will provide mutual releases, as defined in the Stipulation.

147. As Judge Phillips states in his accompanying declaration, he “believe[s]
that the Settlement represents a recovery and outcome that is reasonable and fair for
the Class and all parties involved” and he “support[s] the Court’s approval of the
Settlement in all respects.” Ex. 1, q18. For the additional reasons discussed below,
Lead Plaintiffs respectfully agree, and therefore ask the Court to approve the
Settlement.

III. RISKS OF CONTINUED LITIGATION

148. Lead Plaintiffs and Plaintiffs” Counsel have a thorough understanding
of the strengths and potential weaknesses of the Action. Lead Plaintiffs and
Plaintiffs’ Counsel were prepared to proceed to trial, and believe they have gathered

substantial evidence to support the Class’s claims.

> On November 23, 2021, the Parties also entered into a confidential Supplemental Agreement

that set forth the conditions under which Defendants may terminate the Settlement if the Court
provided Class Members with an additional opportunity to request exclusion from the Class and
the subsequent requests for exclusion reached a certain threshold. The Preliminary Approval Order
(ECF 344) did not provide Class Members with a second opportunity to request exclusion in
connection with the Settlement Notice. Accordingly, the Supplemental Agreement is now moot.
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149. Nonetheless, Lead Plaintiffs recognize that they faced considerable
challenges and defenses — both factual and legal — if the Action were to continue
through trial, as well as the inevitable appeals that would follow even if Lead
Plaintiffs won a favorable verdict against Defendants.

150. The Settlement provides an immediate and certain benefit to the Class
in the form of a $100 million cash payment and represents a significant portion of
the recoverable damages in the Action. Lead Plaintiffs and Plaintiffs’ Counsel
believe that the proposed Settlement is a positive, outstanding result for the Class
considering these risks of continued litigation, some of the most serious of which are
discussed below.

A.  Risks Concerning Liability

151. While Lead Plaintiffs and Plaintiffs’ Counsel believe that the claims
asserted against Defendants in the Action are meritorious, they recognize that this
Action presented several substantial risks to establishing Defendants’ liability. At
all stages of this litigation, Defendants had vigorously contended that there were no
material misstatements or omissions at issue in the public statements, and they would
have continued this argument vigorously through trial.

152. First, Defendants have strenuously argued that Lead Plaintiffs have not
adduced evidence to support jury findings that any alleged misstatements were false

or misleading because, among other things, (1) Novo Nordisk met its stated financial
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guidance during the relevant periods; (ii) Tresiba commanded a premium price over
other insulin products, as Defendants predicted; and (ii1)) Novo Nordisk properly
publicly disclosed increased market pressures.

153. Second, Defendants argued that Lead Plaintiffs could not establish the
element of scienter, because the evidence did not support that any statements, even
potentially misleading ones, were made with the requisite intent to defraud.

154. While many of these arguments were made unsuccessfully by
Defendants in their motion to dismiss, when the Court was required to accept all
allegations in the Complaint as true, there was a significant possibility that
Defendants could have succeeded in these arguments at subsequent stages of the
litigation, when allegations in the Complaint would need to be supported by
admissible evidence.

155. Moreover, Lead Plaintiffs’ claims would be subject to complex expert
testimony, offered by Defendants’ experts, that conflicts with Lead Plaintiffs’
experts’ analyses. Indeed, the opinions of each side’s experts vary substantially, and
continued litigation poses the risk that Defendants would prevail in a “battle of
experts.” Such a battle would increase the expense involved with advancing the
litigation, as well as the risk that a jury might credit Defendants’ experts and

accordingly reject Lead Plaintiffs’ claims.
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156. Even if Lead Plaintiffs had prevailed at summary judgment, Lead
Plaintiffs would still have to prevail at several additional stages in the litigation,
including at trial, as well as on the appeals that would likely follow. At each of those
stages, there are significant risks attendant to the continued prosecution of the
Action, and there are no guarantees that further litigation would have resulted in a
higher recovery, or any recovery at all.

B. Risks Related to Damages

157. Even assuming that Lead Plaintiffs overcame each of the above risks
and successfully established liability, they also faced substantial risks in proving
damages and loss causation. Throughout the litigation, Defendants maintained that,
even if liability were established, Lead Plaintiffs’ claims did not give rise to any
cognizable damages. Relatedly, Defendants contended and would have continued
to argue, among other things, that Lead Plaintiffs could not show loss causation to
support their damages theory.

158. Defendants have challenged Lead Plaintiffs’ theory of loss causation
(and therefore recoverable damages), maintaining that losses on the alleged
“corrective disclosure” dates were not caused by any alleged fraud: i.e., nothing
about the disclosures revealed to the market that any of Novo Nordisk’s prior
statements were false or misleading. Instead, Defendants have contended and would

continue to argue that the disclosures primarily represented the materialization of
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the risks that the Company previously and adequately disclosed both before and
during the Class Period, such as the risk that market pressures would negatively
impact the Company’s financial performance.

159. This case presented complex questions with respect to determining the
amount of damages that could be recovered and the range of possible damages varied
widely depending on assumptions and methodology adopted. The $100 million
recovery exceeds 6.7% of estimated recoverable damages in the best-case scenario
for Lead Plaintiffs, which assumes that Lead Plaintiffs would prevail on all of their
arguments regarding the causes of the declines in Novo Nordisk’s ADR price on the
“corrective disclosure” dates Lead Plaintiffs alleged, among other issues. This result
more than doubles the 2.3% average percentage recovery in securities class actions
settled between 2012-2020 where investor losses exceed $1 billion. See Laarni T.
Bulan and Laura E. Simmons, Securities Class Action Settlements: 2021 Review and
Analysis, at 6, fig. 5, (Cornerstone Research 2022). Furthermore, in light of the
numerous persuasive arguments presented by Defendants and their experts
concerning loss causation and damages, including that each of the alleged stock price
declines was not cognizable and that Lead Plaintiffs’ expert overstated the amount
of each decline that was attributable to the fraud, even if Lead Plaintiffs were able
to prove liability, the amount of damages Lead Plaintiffs would be reasonably likely

to prove at trial a fraction of the best-case scenario.
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160. Notably, moreover, had Defendants’ loss causation arguments been
accepted in full or even in part at summary judgment or trial, damages could have
been significantly lower than that amount, or eliminated entirely. Even if Lead
Plaintiffs were successful at trial, Defendants could have challenged the damages of
each and every large class member in post-trial proceedings, substantially reducing
any aggregate recovery by Lead Plaintiffs. Accordingly, the $100 million
Settlement represents a substantial percentage of damages that could be reasonably
expected to be proved at trial and, particularly considering the considerable other
litigation risks discussed above, represents a very favorable resolution of the Action
for Class Members.

161. Finally, even if Lead Plaintiffs had succeeded in proving all elements
of their case at trial and obtained a jury verdict, Defendants would almost certainly
have appealed. An appeal would not only have renewed all the risks faced by Lead
Plaintiffs and the Class, as Defendants would have re-asserted all their arguments
summarized above, but also would have resulted in significant additional delay and
costs before Class Members could have received any recovery from this case.

162. Given the complexity of this case and the risks and delay inherent in
continued litigation, the $100 million Settlement is an exceptional result. Taking
into account that the case has been litigated for five years, and the significant amount

of the recovery, the Settlement here falls well within the range of reasonableness in
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light of the attendant risks and uncertainties of litigation, and should be finally
approved. See Girsh v. Jepson, 521 F.2d 153, 157 (3d Cir. 1975).

IV. PRELIMINARY APPROVAL OF THE SETTLEMENT
163. On November 23, 2021, Lead Plaintiffs filed their unopposed Motion

for Preliminary Approval of Class Action Settlement (“Preliminary Approval
Motion™), which included a copy of the Stipulation and a memorandum in support.
ECF 311.

164. On March 8, 2022, the Court entered the Order Preliminarily
Approving Settlement and Providing for Notice (ECF 344) (the “Preliminary
Approval Order”), which among other things: (i) preliminarily approved the
Settlement, finding that “it will likely be able to finally approve the Settlement under
Rule 23(e)(2) as being fair, reasonable, and adequate to the Class, subject to further
consideration at the Settlement Hearing”; (i1) approved the form of Settlement
Notice, Summary Settlement Notice, and Claim Form, and authorized notice to be
given to Class Members through mailing of the Settlement Notice and Claim Form,
posting of the Settlement Notice and Claim Form on the case website, and
publication of the Summary Settlement Notice in The Wall Street Journal and
Investor’s Business Daily and over the PR Newswire; (iii) established procedures
and deadlines by which Class Members could participate in the Settlement or object

to the Settlement, the proposed Plan of Allocation, or the Fee and Expense
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Application; and (iv) set a schedule for the filing of opening and reply papers in
support of the proposed Settlement, Plan of Allocation, and the Fee and Expense
Application. The Preliminary Approval Order also set a time and date for the
Settlement Hearing to determine, among other things, whether the Settlement should
be finally approved as fair, reasonable, and adequate.

V. LEAD PLAINTIFFS’ COMPLIANCE WITH THE
PRELIMINARY APPROVAL ORDER

165. The Preliminary Approval Order directed that the Settlement Notice
and Claim Form be disseminated to Class Members. The Preliminary Approval
Order also set a June 6, 2022 deadline for Class Members to submit objections to the
Settlement, the Plan of Allocation, and/or the Fee and Expense Application.

166. In compliance with the Preliminary Approval Order, Court-approved
Claims Administrator JND, which had previously conducted the mailing of the Class
Notice, mailed copies of the Court-approved Settlement Notice and the Claim Form
to putative Class Members and nominees, and published the Summary Settlement
Notice. The Settlement Notice contains, among other things, a description of the
Action, the Settlement, the proposed Plan of Allocation, and Class Members’ rights
to participate in the Settlement and/or object to the Settlement, the Plan of
Allocation, and/or the Fee and Expense Application. The Settlement Notice also
informs Class Members of Lead Counsel’s intent to apply for an award of attorneys’

fees in an amount not to exceed 30% of the Settlement Fund, and for payment of

-59 .-



Case 3:17-cv-00209-ZNQ-LHG Document 350-2 Filed 05/23/22 Page 63 of 80 PagelD: 27802

Litigation Expenses incurred by Plaintiffs’ Counsel in an amount not to exceed $3.3
million. JND disseminated the Settlement Notice and Claim Form (together, the
“Settlement Notice Packet™) to all potential Class Members who had previously been
identified in the prior mailing of the Class Notice, as well as to any additional
potential Class Members who were identified in response to dissemination of the
Settlement Notice Packet. See Declaration of Luiggy Segura Regarding: (A)
Mailing of the Settlement Notice and Claim Form and (B) Publication of the
Summary Settlement Notice (“Segura Decl.”), attached hereto as Exhibit 7, 992-4.

167. On March 29, 2022, JND disseminated 356,465 copies of the
Settlement Notice Packet to potential Class Members and nominees by first-class
mail. 1d. As of May 20, 2022, JND had disseminated a total of 378,723 copies of
the Settlement Notice Packet. Id.

168. In accordance with the Preliminary Approval Order, on April 11, 2022,
JND caused the Summary Notice to be published in The Wall Street Journal and
Investor’s Business Daily and to be transmitted over the PR Newswire. Id., 95.

169. JND also made copies of the Settlement Notice and Claim Form

available on the case website, www.NovoNordiskSecuritiesLitigation.com. Id., §7.

JND also added information concerning the Settlement to that website and provided

access to the Stipulation and Preliminary Approval Order. Id.
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170. As set forth above, the deadline for Class Members to file objections to
the Settlement, the Plan of Allocation, and/or the Fee and Expense Allocation, is
June 6, 2022. To date, no objections to the Settlement, the Plan of Allocation, or
Lead Counsel’s Fee and Expense Application have been received. Lead Counsel
will file reply papers on or before June 20, 2022 that will address any objections that
are received.

VI. ALLOCATION OF THE PROCEEDS OF THE SETTLEMENT

171. Pursuant to the Preliminary Approval Order, and as set forth in the
Settlement Notice, all Class Members who want to participate in the distribution of
the Net Settlement Fund (i.e., the Settlement Fund less (a) any taxes, (b) any Notice
and Administration Costs, (¢) any Litigation Expenses awarded by the Court, (d) any
attorneys’ fees awarded by the Court, and (e) any other costs or fees approved by the
Court) must submit a valid Claim Form with all required information postmarked (if
mailed), or submitted online, no later than July 27, 2022.

172. The plan of allocation proposed by Plaintiffs (the “Plan of Allocation”
or “Plan”) is set forth in Appendix A to the Settlement Notice. If approved, the Plan
of Allocation will govern how the Net Settlement Fund will be distributed among
Authorized Claimants. The proposed Plan of Allocation is designed to achieve an
equitable and rational distribution of the Net Settlement Fund. However, the Plan

of Allocation is not a formal damages analysis and the calculations made pursuant
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to the Plan of Allocation are not intended to be estimates of, nor indicative of, the
amounts that Class Members might have been able to recover after a trial.

173. Lead Counsel developed the Plan of Allocation in conjunction with
Lead Plaintiffs’ damages expert. The Plan of Allocation creates a framework for the
equitable distribution of the Net Settlement Fund among Class Members who
suffered economic losses because of Defendants’ alleged violations of the federal
securities laws.

174. In developing the Plan of Allocation, Lead Plaintiffs’ damages expert
calculated the estimated amount of alleged artificial inflation in the per share closing
prices of Novo Nordisk ADRs that was allegedly proximately caused by Defendants’
alleged materially false and misleading statements and omissions. In calculating the
estimated artificial inflation allegedly caused by those misrepresentations and
omissions, Lead Plaintiffs’ damages expert considered price changes in Novo
Nordisk ADRs in reaction to public disclosures that allegedly corrected the
respective alleged misrepresentations and omissions, adjusting the price change for
factors that were attributable to market, industry, and foreign exchange forces, and
for non-fraud related Company-specific information. Plan of Allocation 3.

175. Under the Plan of Allocation, a “Recognized Loss Amount” will be
calculated for each purchase of Novo Nordisk ADRs during the Class Period that is

listed in the Claim Form and for which adequate documentation is provided. The

-62 -



Case 3:17-cv-00209-ZNQ-LHG Document 350-2 Filed 05/23/22 Page 66 of 80 PagelD: 27805

calculation of Recognized Loss Amounts will depend upon several factors,
including: (a) when the Novo Nordisk ADRs were purchased and at what price; and
(b) whether the Novo Nordisk ADRs were sold or held through the end of the Class
Period or the 90-day look-back period under the PSLRA, and if the shares were sold,
when and for what amounts. Id., §46-7.

176. Claimants who purchased Novo Nordisk ADRs during the Class Period
but did not hold those ADRs through at least one “corrective disclosure” that
impacted the market price of Novo Nordisk ADRs will have no Recognized Loss
Amount under the Plan of Allocation with respect to those transactions. Id., §44-5.

177. Under the Plan of Allocation, the sum of a Claimant’s Recognized Loss
Amounts for all their purchases and any sales of Novo Nordisk ADRs during the
Class Period is the Claimant’s “Recognized Claim,” and the Net Settlement Fund
will be allocated pro rata to Authorized Claimants based on the relative size of their
Recognized Claims. Id., §910-11.

178. The Plan of Allocation was designed to fairly and rationally allocate the
proceeds of the Net Settlement Fund among Class Members based on the losses they
suffered on transactions in Novo Nordisk ADRs that were attributable to the conduct
alleged in the Complaint. Accordingly, Lead Counsel respectfully submit that the

Plan of Allocation is fair and reasonable and should be approved by the Court.
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179. As noted above, through May 20, 2022, 378,723 copies of the
Settlement Notice, which contains the Plan of Allocation and advises Class Members
of their right to object to it, have been sent to potential Class Members. See Segura
Decl., 94. To date, no objections to the proposed Plan of Allocation have been
received.

VII. THE FEE AND EXPENSE APPLICATION

180. In addition to seeking final approval of the Settlement and approval of
the Plan of Allocation, Lead Counsel, on behalf of all Plaintiffs’ Counsel, are
applying for an award of attorneys’ fees and payment of expenses incurred by
Plaintiffs’ Counsel during the course of the Action. Specifically, Lead Counsel are
applying for attorneys’ fees in the amount of 29% of the Settlement Fund and for
Litigation Expenses in the total amount of $2,738,023.93. This total expense amount
includes reimbursement in the aggregate amount of $40,019.05 to Lead Plaintiffs
(i.e., $10,410.50 for Lehigh County, $3,237.50 for Oklahoma Firefighters,
$8,932.26 for Boston, $5,343.79 for Clearwater, and $12,095.00 for Central States)
for costs incurred directly in connection with their representation of the Class in
accordance with the PSLRA, 15 U.S.C. §78u-4(a)(4). See Declaration of Sarah M.
Murray (“Murray Decl.”), 498-9, Declaration of Chase Rankin (“Rankin Decl.”),
148-9, Declaration of Timothy J. Smyth (“Smyth Decl.”), 98-9, Declaration of Jay

Ravins (“Ravins Decl.”), 498-9, Declaration of Charles Lee (“Lee Decl.”), 498-9,
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attached hereto as Exhibits 2-6, respectively. As noted above, Lead Counsel’s Fee
and Expense Application is consistent with the amounts set forth in the Settlement
Notice and, to date, no objections to Lead Counsel’s request for attorneys’ fees and
expenses has been received.®

181. Below is a summary of the primary factual bases for Lead Counsel’s
Fee and Expense Application. A full analysis of the factors considered by courts in
this Circuit when evaluating requests for attorneys’ fees and expenses from a
common fund, as well as the supporting legal authority, is presented in the
accompanying Fee Memorandum.’

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

1. The Favorable Settlement Achieved

182. Courts have consistently recognized that the result achieved is a key
factor to be considered in making a fee award. See Fee Memorandum, §II1.D.3. As

described above, when viewed in absolute terms, the $100 million Settlement is a

® In fact, the fee request is less than the 30% noted in the Settlement Notice.

7 The Third Circuit has noted that a district court should consider the following factors, among
others, in determining a fee award: “(1) the size of the fund created and the number of persons
benefitted; (2) the presence or absence of substantial objections by members of the class to the
settlement terms and/or fees requested by counsel; (3) the skill and efficiency of the attorneys
involved; (4) the complexity and duration of the litigation; (5) the risk of nonpayment; (6) the
amount of time devoted to the case by plaintiffs’ counsel; and (7) the awards in similar cases.”
Gunter v. Ridgewood Energy Corp., 223 F.3d 190, 195 n.1 (3d Cir. 2000) (citations omitted). See
also Fee Memorandum, §III.D.
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significant result — representing approximately 6.7% of the estimated reasonably
recoverable damages for the Class. This percentage recovery far exceeds the 2.3%
average recovery of investor losses in securities class actions settled between 2012-
2020 where investor losses were in excess of $1 billion. See supra, §159. This result
is also significant when considered in view of the substantial risks and obstacles to
obtaining a larger recovery (or, any recovery) were the Action to continue towards
trial. Here, as a result of the Settlement, thousands of Class Members will
immediately benefit and receive compensation for their losses and avoid the
substantial risks to recovery in the absence of settlement.

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

183. The risks faced by Lead Counsel in prosecuting this Action are highly
relevant to the Court’s consideration of an award of attorneys’ fees, as well as its
approval of the Settlement. Here, Defendants adamantly deny any wrongdoing and,
if the Action had continued, would have aggressively litigated their defenses through
summary judgment, a trial, and the appeals that would likely follow. As detailed in
Section III above, Lead Counsel and Lead Plaintiffs faced significant risks to

proving Defendants’ liability, loss causation, and damages at all stages of litigation.
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3. The Time and Labor Devoted to the Action by
Plaintiffs’ Counsel

184. Lead Counsel and the other Plaintiffs’ Counsel firms devoted
substantial time to the prosecution of the Action. As more fully described above,
Lead Counsel: (1) conducted an exhaustive investigation into the Class’s claims; (i1)
researched and prepared a detailed amended complaint; (ii1) successfully opposed
Defendants” motions to dismiss; (iv) served document requests, requests for
admission, and interrogatories on Defendants, and engaged in numerous meet and
confers regarding the scope of the discovery requested and the objections thereto;
(v) reviewed and analyzed the resulting productions of more than 5 million pages of
documents produced from Defendants and 19 third parties; (vi) responded to
Defendants” document requests, requests for admissions, and interrogatories;
(vii) conducted extensive expert discovery, consisting of the retention of four
experts, who produced reports and sat for depositions that Lead Plaintiffs defended,
and the taking of depositions of Defendants’ six retained experts; (viii) successfully
moved for class certification; (ix) fully briefed Defendants’ motion for summary
judgment; and (x) prepared for and engaged in settlement negotiations with
Defendants, including three formal mediation sessions. Lead Counsel advanced the
litigation to achieve the most successful outcome for the Class, whether through

settlement or trial, by the most efficient means possible.
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185. Throughout the litigation, Lead Counsel maintained an appropriate
level of staffing that avoided unnecessary duplication of effort and ensured the
efficient prosecution of this Action. As the lead partners on the case, we personally
monitored and maintained control of the work performed by other lawyers at
Bernstein Litowitz and Robbins Geller and at other Plaintiffs’ Counsel’s firms
throughout the litigation. Other experienced attorneys at Lead Counsel were also
involved in the drafting of pleadings, motion papers, and in the settlement
negotiations. More junior attorneys, paralegals, and other support staff worked on
matters appropriate to their skill and experience level.

186. The time devoted to this Action by Plaintiffs’ Counsel is set forth in the
Fee and Expense Declarations attached hereto as Exhibits 8 through 13. Included
with the Fee and Expense Declarations are schedules that summarize the time
expended by the attorneys and professional support staff employees at each firm, as
well as expenses (“Fee and Expense Schedules”). The Fee and Expense Schedules
report the amount of time spent by each attorney and professional support staff
employee who worked on the Action and their resulting “lodestar,” i.e., their hours
multiplied by their current hourly rates.

187. The hourly rates of Plaintiffs’ Counsel here range from $700 to $1,300
per hour for partners, $350 to $1,090 per hour for other attorneys, $125 to $400 per

hour for paralegals and law clerks, and $255 to $600 per hour for in-house
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investigators. See Bernstein Litowitz Fee and Expense Decl., Ex. A; Robbins Geller
Fee and Expense Decl., Ex. A; Carella Byrne Fee and Expense Decl., Ex. A; Seeger
Weiss Fee and Expense Decl., Ex. A; Saxena Fee and Expense Decl., Ex. A; and
Levi Fee and Expense Decl., Ex. A. These hourly rates are reasonable for this type
of complex litigation.

188. In total, from the inception of this Action through November 23, 2021,
the date of execution of the Stipulation of Settlement, Plaintiffs’ Counsel expended
over 123,862 hours on the investigation, prosecution, and resolution of the claims
against Defendants, for a total lodestar of $60,856,642.25.%

189. Thus, pursuant to a lodestar “cross-check,” Lead Counsel’s fee request
of 29% of the Settlement Fund (or $29,000,000 plus interest), if awarded, would
yield a negative multiplier of approximately 0.47 on Plaintiffs’ Counsel’ lodestar,
which falls well below the range of positive fee multipliers typically awarded by
courts in this Circuit and elsewhere in comparable securities class actions and other
complex representative litigation involving significant contingency fee risk. See Fee

Memorandum, §III.E.

8 Lead Counsel will continue to perform legal work on behalf of the Class should the Court

approve the Settlement. Additional resources will be expended assisting Class Members with their
Claim Forms and related inquiries and working with the Claims Administrator, JND, to ensure the
smooth progression of claims processing. No additional legal fees will be sought for this work.
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4. The Quality of Plaintiffs’ Counsel’s Representation.

190. The skill and diligence of Plaintiffs’ Counsel also supports the
requested fee. As demonstrated by the firm résumés included as Exhibits G and H
to the Bernstein Litowitz Fee and Expense Decl. and the Robbins Geller Fee and
Expense Decl., respectively, Lead Counsel are among the most experienced and
skilled law firms in the securities litigation field, with long and successful track
records representing investors in such cases and are consistently ranked among the
top plaintiffs’ firms in the country. The other Plaintiffs’ Counsel’s firms are also
highly experienced in complex litigation. See Seeger Weiss Fee and Expense Decl.,
Ex. D; Saxena Fee and Expense Decl., Ex. E. See also Levi Fee and Expense Decl.,
Ex. F. The substantial result achieved for the Class here reflects the superior quality
of this representation.

191. Defendants in this case were represented by experienced counsel from
the nationally prominent litigation firm Davis Polk & Wardwell LLP and Gibbons
P.C. These firms vigorously and ably defended the Action for over five years. In
the face of this formidable defense, Lead Counsel were nonetheless able to develop
a case that was sufficiently strong to persuade Defendants to settle the Action on

terms that are very favorable to the Class.
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B. Lead Counsel’s Request for Litigation Expenses Warrants
Approval

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

192. Lead Counsel seek payment from the Settlement Fund of $2,738,023.93
for expenses, costs, and charges that were reasonably and necessarily incurred by
Plaintiffs’ Counsel in connection with the Action. The Settlement Notice informs
the Class that Lead Counsel will apply for payment of Litigation Expenses in an
amount not to exceed $3.3 million, which amount may include an application for
reimbursement of the reasonable costs and expenses incurred by Lead Plaintiffs
directly related to their representation of the Class in accordance with 15 U.S.C.
§78u-4(a)(4). The amount of Litigation Expenses requested by Lead Counsel, along
with the aggregate amount requested by Lead Plaintiffs (i.e., $2,778,042.98), is
substantially below the maximum expense amount set forth in the Notice.

193. From the inception of this Action, Plaintiffs” Counsel were aware that
they might not recover any of the expenses they incurred in prosecuting the claims
against Defendants and, at a minimum, would not recover any expenses until the
Action was successfully resolved. Plaintiffs’ Counsel also understood that, even
assuming the Action was ultimately successful, an award of expenses would not
compensate counsel for the lost use or opportunity costs of funds advanced to

prosecute the claims against Defendants. Plaintiffs’ Counsel were motivated to, and

-71 -



Case 3:17-cv-00209-ZNQ-LHG Document 350-2 Filed 05/23/22 Page 75 of 80 PagelD: 27814

did, take appropriate steps to avoid incurring unnecessary expenses and to minimize
costs without compromising the vigorous and efficient prosecution of the Action.

194. Lead Counsel maintained strict control over the expenses in this Action.
Indeed, many of the expenses incurred were paid out of a litigation fund created by
Lead Counsel and maintained by Robbins Geller (“Litigation Fund”). Robbins
Geller, Bernstein Litowitz, and Saxena collectively contributed $1,869,862.84 to the
Litigation Fund. A description of the payments from the Litigation Fund by category
is included in the individual firm declaration submitted on behalf of Robbins Geller.
See Exhibit G to Robbins Geller Fee and Expense Decl.

195. Plaintiffs’ Counsel’s expenses are summarized in each firms’
declarations, which identify each category of expense and the amount incurred for
each. Plaintiffs’ Counsel’s expenses include charges for, among other things: (i)
experts and consultants in connection with various stages of the litigation; (ii)
establishing and maintaining a database to house the millions of documents
produced in discovery; (ii1) deposition-related expenses; (iv) online factual and legal

research; (v) mediation; and (vi) photocopies.” Courts have consistently found that

?  Plaintiffs’ Counsel’s expenses are listed in detail in their firm’s respective declarations. See

Exhibits 8 through 13. As set forth in the firms’ Fee and Expense Declarations, the expenses
incurred by each Plaintiffs’ Counsel’s firm are reflected on the books and records maintained by
the firm. These books and records are prepared from expense vouchers, check records, and other
source materials, and are an accurate record of the expenses incurred. These expense items are
billed separately and are not duplicated in each firm’s hourly rates.
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these kinds of expenses are payable from a fund recovered by counsel for the benefit
of a class.

196. The largest component of Plaintiffs’ Counsel’s expenses (i.e.,
$1,341,769.83, or approximately 49% of their total expenses) was incurred for
experts and consultants. As noted above, Lead Counsel consulted with experts in
the fields of damages and loss causation, pharmaceutical industry access and pricing,
diabetes treatment, and relevant disclosure obligations at various stages of the
litigation, including during their investigation and the preparation of the Complaint,
throughout fact and expert discovery, in connection with briefing on motions
including Lead Plaintiffs’ opposition to Defendants’ motion for summary judgment,
in preparation for mediation, and in connection with the development of the
proposed Plan of Allocation. See supra, 9946-48. These experts and consultants
were essential to the prosecution of the Action.

197. Another significant expense (i.e., $141,947.18) was incurred for legal
and factual research. This amount includes charges for computerized research
services such as Westlaw and PACER. It is standard practice for attorneys to use
online services to assist them in researching legal and factual issues, and indeed,
courts recognize that these tools create efficiencies in litigation and ultimately save

money for clients and the class.
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198. Plaintiffs’ Counsel also incurred a total of $341,648.19 for document
hosting and management/litigation support. In addition, Lead Counsel incurred
$83,206.00 for charges related to mediation with Judge Phillips and Judge Carroll.

199. The other expenses for which Lead Counsel seek payment are the types
of expenses that are necessarily incurred in litigation and routinely charged to clients
billed by the hour. These expenses include, among others, court fees, telephone
costs, copying, and postage and delivery expenses. All of the litigation expenses
incurred by Plaintiffs’ Counsel were reasonable and necessary to the successful
litigation of the Action, and have been approved by Lead Plaintiffs. See Murray
Decl., 47, Rankin Decl., §7, Smyth Decl., 7, Ravins Decl., §7, Lee Decl., 7.

2. Reimbursement to Lead Plaintiffs Is Fair and
Reasonable

200. The PSLRA specifically provides that an “award of reasonable costs
and expenses (including lost wages) directly relating to the representation of the
class” may be made to “any representative party serving on behalf of a class.” 15
U.S.C. §78u-4(a)(4). Accordingly, Lead Plaintiffs seek reimbursement of their
reasonable costs incurred directly for their work supervising counsel and
participating in the litigation (and individuals associated with a Lead Plaintiff who
performed services on the Lead Plaintiff’s behalf in support of Lead Plaintiffs’
participation in the litigation) in the aggregate amount of $40,019.05. Specifically,

Lehigh County seeks reimbursement of $10,410.50 for 148.50 hours expended in
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connection with the Action by Deputy Solicitor Sarah M. Murray, Assistant Solicitor
Catherine Roseberry, Chief Fiscal Officer Tim Reeves, Chief Information Officer
Robert Kennedy, former County Solicitor Matt Sorrentino, and former County
Executive Tom Muller (see Murray Decl., 998-9); Oklahoma Firefighters seeks
reimbursement of $3,237.50 for 64.75 hours expended in connection with the Action
by Executive Director Chase Rankin (see Rankin Decl., q98-9); Boston seeks
reimbursement of $8,932.26 for 118.25 hours expended in connection with the
Action by Executive Officer Timothy J. Smyth, former General Counsel Padraic
Lydon, Investment Analyst John Kelly, Interim General Counsel Natacha Thomas,
and Patrick Collins of the City of Boston’s Department of Innovation and
Technology (see Smyth Decl., 498-9); Clearwater seeks reimbursement of $5,343.79
for 94.00 hours expended in connection with the Action by Finance Director Jay
Ravins and Senior Network Analyst Jeffrey Nolan (see Ravins Decl., 98-9); and
Central States seeks reimbursement of $12,095 for 89.5 hours expended in
connection with the Action by Deputy General Counsel Charles Lee and Senior
Division Manager, Asset Monitoring Mark Vieu (see Lee Decl., 98-9).

201. As discussed in the Fee Memorandum and in Lead Plaintiffs’
supporting declarations, each Lead Plaintiff has been fully committed to pursuing
the Class’s claims since they became involved in the litigation. Lead Plaintiffs have

provided valuable assistance to Lead Counsel during the prosecution and resolution
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of the Action. Moreover, the efforts expended by Lead Plaintiffs during the course
of this Action, as set forth in Lead Plaintiffs’ declarations submitted herewith,
including communicating with Lead Counsel, reviewing pleadings and motion
papers, gathering and reviewing documents in response to discovery requests,
preparing for deposition and being deposed, and participating in the settlement
negotiations, are precisely the types of activities courts have found to support
reimbursement to class representatives, and fully support the request for
reimbursement here.

VIII. CONCLUSION

202. For all the reasons set forth above, Lead Counsel respectfully submit
that the Settlement and the Plan of Allocation should be approved as fair, reasonable,
and adequate. Lead Counsel further submit that the requested fee in the amount of
29% of the Settlement Fund should be approved as fair and reasonable, and the
request for Plaintiffs’ Counsel’s Litigation Expenses in the amount of
$2,738,023.93, and Lead Plaintiffs’ costs in the aggregate amount of $40,019.05,

should also be approved.
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We declare, under penalty of perjury, that the foregoing is true and correct.

Executed in New York, New York this 23rd day of May 2022.

T
./

s

ADAM D. HOLLANDER

Executed in San Diego, California this 23rd day of May 2022.

I~ U

LUKE O. BROOKS
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SEEGER WEISS LLP
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DAVID R. BUCHANAN

55 Challenger Road, 6th Floor
Ridgefield Park, NJ 07660
Telephone: 973/639-9100
973/639-9393 (fax)

CARELLA, BYRNE, CECCHI, OLSTEIN,

BRODY & AGNELLO, P.C.
JAMES E. CECCHI

5 Becker Farm Road
Roseland, NJ 07068
Telephone: 973/994-1700
973/994-1744 (fax)

Co-Liaison Counsel and Executive Committee Members for the Class
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I, LAYN R. PHILLIPS, declare:

1. I submit this Declaration in my capacity as an independent mediator in
the above-captioned securities class action (“Action”) and in connection with the
proposed settlement of claims asserted in the Action (the “Settlement™).! T make this
Declaration based on personal knowledge and am competent to so testify.?

L. BACKGROUND AND QUALIFICATIONS

2. I am a former United States District Judge, a former United States
Attorney, and a former litigation partner with the firm of Irell & Manella LLP. I
currently serve as a mediator and arbitrator with my own alternative dispute
resolution company, Phillips ADR Enterprises (“Phillips ADR”), which is based in
Corona Del Mar, California. I am a member of the bars of Oklahoma, Texas,
California, and the District of Columbia, as well as the United States Courts of

Appeals for the Ninth and Tenth Circuits and the Federal Circuit.

! Unless otherwise stated or defined in this Declaration, all capitalized terms used
herein shall have the meanings provided in the Stipulation and Agreement of
Settlement dated as of November 23, 2021 (ECF No. 311-1).

2 While the mediation process is confidential, the parties to the Settlement (the
“Parties”) have authorized me to inform the Court of the matters set forth in this
Declaration in support of final approval of the Settlement. My statements and those
of the Parties during the mediation process are subject to a confidentiality agreement
and Federal Rule of Evidence 408, and there 1s no intention on either my part or the
Parties’ part to waive the agreement or the protections of Rule 408.
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3. I earned my Bachelor of Science in Economics as well as my J.D. from
the University of Tulsa. I also completed two years of L.L.M. work at Georgetown
University Law Center in the area of economic regulation of industry. After serving
as an antitrust prosecutor and an Assistant United States Attorney in Los Angeles,
California, I was nominated by President Reagan to serve as a United States Attorney
in Oklahoma, where I served for approximately four years. Thereafter, I was
nominated by President Reagan to serve as a United States District Judge for the
Western District of Oklahoma. While on the bench, I presided over more than 140
federal trials and sat by designation in the United States Court of Appeals for the
Tenth Circuit. I also presided over cases in Texas, New Mexico, and Colorado.

4. I left the federal bench in 1991 and joined Irell & Manella LLP where,
for 23 years, I specialized in alternative dispute resolution, complex civil litigation,
and internal investigations. In 2014, I left Irell & Manella LLP to found my own
company, Phillips ADR, which provides mediation and other alternative dispute
resolution services.

5. Over the past 26 years, | have served as a mediator and arbitrator in
connection with numerous large, complex cases, including securities cases such as

this one.
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II. THE PARTIES’ ARM’S-LENGTH SETTLEMENT NEGOTIATIONS

6. On November 19, 2018, counsel for Lead Plaintiffs, Defendants, and
other interested parties participated in a full-day, in-person mediation session before
me and retired New Jersey state Judge Harry G. Carroll in New York City (the “First
Mediation”). The participants included: (i) attorneys from Co-Lead Counsel for
Lead Plaintiffs, Bernstein Litowitz Berger & Grossmann LLP and Robbins Geller
Rudman & Dowd LLP, and additional Plaintiffs’ Counsel, Carella, Byrne, Cecchi,
Olstein, Brody & Agnello, P.C., Seeger Weiss LLP, and Saxena White P.A.; and (ii)
attorneys from counsel for Defendants. Representatives of each of the Lead
Plaintiffs were available during the mediation by phone.

7. In advance of the First Mediation, the Parties exchanged and submitted
to me and Judge Carroll detailed mediation statements addressing liability and
damages. The mediation briefs addressed the specific evidence and legal arguments
each side believed supported their respective claims and defenses. During the First
Mediation, counsel for Lead Plaintiffs and Defendants presented arguments
regarding their clients’ respective positions. The work that went into the mediation
statements and competing presentations and arguments was substantial.

8. During the First Mediation, Judge Carroll and I engaged in extensive
discussions with counsel on both sides in an effort to find common ground between

the Parties’ respective positions. During these discussions, we challenged each side
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separately to address the weaknesses in each of their positions and arguments. The
Parties were not able to reach any agreement during the First Mediation.

0. In the months following the First Mediation, I engaged in extensive
discussions via teleconferences, phone calls, and e-mails with counsel for Lead
Plaintiffs and Defendants in a continued effort to find common ground between the
Parties’ respective positions.

10. On April 24, 2020, counsel for Lead Plaintiffs and Defendants
participated in a second mediation session before me and Judge Carroll using the
Zoom videoconferencing platform (the “Second Mediation). The participants
included (i) Plaintiffs’ Counsel; (i1) counsel for Defendants; (ii1) representatives of
Defendant Novo Nordisk; and (iv) representatives of Defendants’ insurance carriers.
Representatives of each of the Lead Plaintiffs were available during the mediation
by phone.

11. In advance of the Second Mediation, the Parties exchanged and
submitted supplemental mediation statements. The supplemental mediation
statements further set out the relative merits of each side’s positions.

12.  Throughout the full-day, remote Second Mediation, Judge Carroll and
I again engaged in extensive discussions with counsel and the representatives of

Lead Plaintiffs and Defendants in a continued effort to find common ground between



Case 3:17-cv-00209-ZNQ-LHG Document 350-3 Filed 05/23/22 Page 7 of 9 PagelD: 27826

the Parties’ respective positions. However, the Parties were again unable to reach
any agreement by the conclusion of the Second Mediation.

13.  On September 2, 2021, counsel for Lead Plaintiffs and Defendants
participated in a third mediation session before me (the “Third Mediation”). Some
participants attended in person in New York City while others attended via Zoom.
The participants included (1) Plaintiffs’ Counsel; (ii) representatives of certain Lead
Plaintiffs; (iii) counsel for Defendants; (iv) representatives of Defendant Novo
Nordisk; and (v) representatives of Defendants’ insurance carriers. Representatives
of the Lead Plaintiffs who did not attend the Third Mediation were available during
the mediation by phone.

14.  Inadvance of the Third Mediation, the Parties exchanged and submitted
supplemental mediation statements. The extensive supplemental mediation
statements further set out the relative merits of each side’s positions, informed by
the facts obtained through discovery that had by then completed and the parties’
summary judgment briefing.

15.  Throughout the full-day Third Mediation, I again engaged in extensive
discussions with counsel and the representatives of Lead Plaintiffs and Defendants
in a continued effort to find common ground between the Parties’ respective
positions. However, the Parties were again unable to reach any agreement by the

conclusion of the Third Mediation.
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16. Following additional negotiations, I issued a mediator’s proposal to
resolve the Action for $100 million in cash. The Parties accepted my
recommendation and had an agreement in principle to settle the Action at $100
million. Thereafter, the Parties documented their agreement in a term sheet and the
subsequently negotiated settlement agreement before the Court.

17. The mediation process was an extremely hard-fought negotiation from
beginning to end and was conducted by experienced and able counsel on both sides.
Throughout the mediation process, the negotiations between the Parties were
vigorous and conducted at arm’s-length and in good faith. Because the Parties made
their mediation submissions and arguments in the context of a confidential mediation
process pursuant to Federal Rule of Evidence 408, I cannot reveal their content. I
can say, however, that the arguments and positions asserted by all involved were the
product of substantial work, were complex and highly adversarial, and reflected a
detailed and in-depth understanding of the strengths and weaknesses of the claims
and defenses at issue in this case.

III. CONCLUSION

18. Based on my experience as a litigator, a former United States District
Judge, and a mediator, I believe that the Settlement represents a recovery and
outcome that is reasonable and fair for the Class and all parties involved. 1 further

believe it was in the best interests of the Parties that they avoid the burdens and risks



Case 3:17-cv-00209-ZNQ-LHG Document 350-3 Filed 05/23/22 Page 9 of 9 PagelD: 27828

associated with taking a case of this size and complexity to trial. I support the
Court’s approval of the Settlement in all respects.

19. Lastly, the advocacy on both sides of the case was excellent. All
counsel displayed the highest level of professionalism in zealously and capably
representing their respective clients.

I declare under penalty of perjury that the foregoing facts are true and correct
and that this Declaration was executed this 171" day of May, 2022.

pptss

LAYN R. PHILLIPS
Former U.S. District Judge
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1. I, Sarah M. Murray, am the Deputy Solicity of Lehigh County (“Lehigh
County”), a county located in the Lehigh Valley region of Pennsylvania. As the
Lehigh County Deputy Solicitor, | provide legal guidance to the Lehigh County
Employees’ Retirement System (the “System”), a defined benefit plan governed
under the Taft-Hartley Act that provides retirement, disability, and death benefits to
workers within the County of Lehigh, Pennsylvania.! With approximately $425
million in assets, the System provides services and benefits for approximately 3,600
participants. The System is a Court-appointed Lead Plaintiff and a Federal Rules of
Civil Procedure Rule 23 Class Representative for claims brought on behalf of a Class
of Novo Nordisk ADR purchasers under the Securities Exchange Act of 1934 in the
above-captioned action (the “Action”). | have been directly involved in and
responsible for monitoring and directing this litigation on behalf of the System.

2. I respectfully submit this Declaration in support of: (a) final approval
of the $100,000,000 settlement (the “Settlement”) of the Action reached between
Lead Plaintiffs, on behalf of the Class, and Defendants and (b) approval of the

application for an award of attorneys’ fees and expenses.

1 Unless otherwise stated or defined in this Declaration, all capitalized terms used
herein shall have the meanings provided in the Stipulation and Agreement of
Settlement dated as of November 23, 2021 (ECF No. 311-1).
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3. In seeking appointment as a Lead Plaintiff and Class Representative,
the System understood its fiduciary duty to serve the interests of the members of the
Class by supervising the management and prosecution of the case.

4, On January 31, 2020, this Court issued an Order certifying the Class
and appointing the System as a Class Representative. ECF No. 181,

5. Following its appointment as a Lead Plaintiff, Lehigh County, on behalf
of the System, expended substantial time supervising, carefully monitoring, and
actively participating in the prosecution of this case. The System received periodic
status reports from Co-Lead Counsel Bernstein Litowitz Berger & Grossmann LLP
(“Bernstein Litowitz”) on case developments and participated in regular discussions
with attorneys from Bernstein Litowitz concerning the prosecution of the Action, the
strengths of and risks to the claims, and potential settlement. Specifically, in its
capacity as a Lead Plaintiff and Class Representative, the System: (a) regularly
communicated with Bernstein Litowitz by email and telephone calls regarding the
posture and progress of the case; (b) reviewed the pleadings and briefings submitted
in this matter and Orders of the Court, as well as documents concerning discovery;
(c) worked closely with Bernstein Litowitz to search for and produce documents,
respond to interrogatories, and prepare for and provide deposition testimony in
connection with the motion for class certification (ECF No. 136); and (d) actively

participated in settlement discussions.
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6. The System has also evaluated the risks of continuing this Action,
including the possibility of a nominal recovery or no recovery at all, and authorized
Lead Counsel to settle this Action for $100,000,000. The System believes this
Settlement is fair and reasonable, represents an excellent recovery, and is in the best
interest of the members of the Class.

7. While the System recognizes that any determination of fees is left to
the Court, the System believes that Lead Counsel’s application for award of 29% of
the Settlement Fund in legal fees and expenses not to exceed $3.3 million is fair and
reasonable, as this Settlement would not have been possible without the diligent and
aggressive prosecutorial efforts of Plaintiffs’ Counsel.

8. The System understands that the reimbursement of lead plaintiffs’ and
class representatives’ reasonable expenses is authorized under § 21D(a)(4) of the
PSLRA, 15 U.S.C. § 78u-4(a)(4). The System, on behalf of Lehigh County, seeks
reimbursement for time of employees of Lehigh County relating to the
representation of the Class in this Action, as well as an employee of Computer Aid,
Inc., a vendor of Lehigh County that provides information technology services to
Lehigh County and in that capacity supported the System’s participation in the
Action. The reimbursement request includes my time as the Lehigh County Deputy
Solicitor and the time of the individuals included below. Although other employees

of Lehigh County, including support staff, were also involved in discovery and
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oversight of this case, the System is limiting its request for reimbursement for the

time expended by the individuals included in the below chart. A summary of time

expended is as follows:

Name Hours Rate Amount
Sarah M. Murray 50.00 hours $73.00 $3,650.00
Deputy Solicitor, Lehigh
County (May 4, 2019- Review of pleadings and
Present) relevant documents,
County Solicitor, Lehigh | correspondence regarding
County (January 1, 2018- | case strategy, prepare for the
May 4, 2019) System’s Rule 30(b)(6)
deposition, and oversight of
settlement.
Catharine Roseberry 51.00 hours $64.00 $3,264.00
Assistant Solicitor,
Lehigh County (May 4, | Review of pleadings and
2019-Present) relevant documents,
Senior Legal Counsel, correspondence regarding
Lehigh County (through | case strategy, prepare for the
May 4, 2019) System’s Rule 30(b)(6)
deposition.
Tim Reeves 26.75 hours $67.00 $1,792.25
Chief Fiscal Officer,
Lehigh County Collection of relevant
documents, analysis of fund
assets, assistance in
preparation of written
discovery responses,
preparation for the System’s
Rule 30(b)(6) deposition,
and provide deposition
testimony.
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Robert Kennedy 10.25 hours $105.00 |$1,076.25
Chief Information
Officer, Lehigh County | Collection of relevant

(employee of Computer | documents, assistance in

Aid, Inc.) preparation of written
discovery responses.
Matt Sorrentino 5.50 hours $76.00 $418.00
County Solicitor, Lehigh
County Oversight of case initiation;
(2005-2018) review of pleadings and

relevant documents,
correspondence regarding
case strategy.

Tom Muller 5.00 hours $42.00 $210.00
County Executive,

Lehigh County Oversight of case initiation;

(2014-2017) review of pleadings and

relevant documents,
correspondence regarding
case strategy.

Review of pleadings and
relevant documents,
correspondence regarding
case strategy

9. The System respectfully requests that the Court grant final approval of
the Settlement, and approve Lead Counsel’s application for an award of attorneys’
fees and expenses. Lehigh County also respectfully requests that the Court approve
payment of $10,410.50 to the System, on behalf of Lehigh County, representing an
average hourly rate of $70.10, for the time the employees listed expended in the case

in representing Class Members in the Action.
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I, Sarah M. Murray, declare under penalty of perjury under the laws of the
United States of America that the foregoing is true and correct to the best of my

knowledge.

Executed this Sqﬂ’ day of May 2022.
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1. I, Chase Rankin, am the Executive Director of the Oklahoma
Firefighters Pension and Retirement System (the “Oklahoma Firefighters™), a public
pension fund that provides retirement allowances and other benefits to firefighters
in Oklahoma. With approximately $3.4 billion in assets, Oklahoma Firefighters
provides services and benefits for approximately 25,000 participants. Oklahoma
Firefighters is a Court-appointed Lead Plaintiff and a Federal Rules of Civil
Procedure Rule 23 Class Representative for claims brought on behalf of a Class of
Novo Nordisk ADR purchasers under the Securities Exchange Act of 1934 in the
above-captioned action (the “Action”). [ am the individual who is primarily
responsible for monitoring and directing this litigation on behalf of Oklahoma
Firefighters.

2. I respectfully submit this Declaration in support of: (a) final approval
of the $100,000,000 settlement (the “Settlement”) of the Action reached between
Lead Plaintiffs, on behalf of the Class, and Defendants and (b) approval of the
application for an award of attorneys’ fees and expenses.

3. In seeking appointment as a Lead Plaintiff and Class Representative,
Oklahoma Firefighters understood its fiduciary duty to serve the interests of the
members of the Class by supervising the management and prosecution of the case.

4. On January 31, 2020, this Court issued an Order certifying the Class

and appointing Oklahoma Firefighters as a Class Representative. ECF No. 181.
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5. Following its appointment as a Lead Plaintiff, Oklahoma Firefighters
expended substantial time supervising, carefully monitoring, and actively
participating in the prosecution of this case. Oklahoma Firefighters received
periodic status reports from Co-Lead Counsel Bernstein Litowitz Berger &
Grossmann LLP (“Bernstein Litowitz”’) on case developments and participated in
regular discussions with attorneys from Bernstein Litowitz concerning the
prosecution of the Action, the strengths of and risks to the claims, and potential
settlement. Specifically, in its capacity as a Lead Plaintiff and Class Representative,
Oklahoma Firefighters: (a) regularly communicated with Bernstein Litowitz by
email and telephone calls regarding the posture and progress of the case; (b)
reviewed the pleadings and briefings submitted in this matter and Orders of the
Court, as well as documents concerning discovery; (c¢) worked closely with
Bernstein Litowitz to search for and produce documents, respond to interrogatories,
and prepare for and provide deposition testimony in connection with the motion for
class certification (ECF No. 136); and (d) actively participated in settlement
discussions.

6. Oklahoma Firefighters has also evaluated the risks of continuing this
Action, including the possibility of a nominal recovery or no recovery at all, and

authorized Lead Counsel to settle this Action for $100,000,000. Oklahoma
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Firefighters believes this Settlement is fair and reasonable, represents an excellent
recovery, and is in the best interest of the members of the Class.

7. While Oklahoma Firefighters recognizes that any determination of fees
is left to the Court, Oklahoma Firefighters believes that Lead Counsel’s application
for award of 29% of the Settlement Fund in legal fees and expenses not to exceed
$3.3 million is fair and reasonable, as this Settlement would not have been possible
without the diligent and aggressive prosecutorial efforts of Plaintiffs’ Counsel.

8. Oklahoma Firefighters understands that the reimbursement of lead
plaintiffs’ and class representatives’ reasonable expenses is authorized under §
21D(a)(4) of the PSLRA, 15 U.S.C. § 78u-4(a)(4). Oklahoma Firefighters seeks
reimbursement for its time, including my time as the Executive Director of
Oklahoma Firefighters, relating to the representation of the Class in this Action.
Although other employees, including support staff, were also involved in discovery
of this case, Oklahoma Firefighters is limiting its request for reimbursement for the
time expended by me. A summary of time expended by Oklahoma Firefighters is as

follows:
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Name Hours Rate Amount

Chase Rankin 64.75 hours $50 $3,237.50
Executive Director
Review of pleadings and
relevant documents,
correspondence regarding
case strategy, oversight of
settlement, and provide
deposition testimony.

Collection and review of
relevant documents and
class certification pleadings,
Oklahoma Firefighters’
trading history, analysis of
fund assets, assistance in
preparation for deposition,
and provide deposition
testimony.

9. Oklahoma Firefighters respectfully requests that the Court grant final
approval of the Settlement and approve Lead Counsel’s application for an award of
attorneys’ fees and expenses. Oklahoma Firefighters also respectfully requests that
the Court approve payment of $3,237.50 to Oklahoma Firefighters, representing an
average hourly rate of $50.00, for its time expended in the case in representing Class

Members in the Action.
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I, Chase Rankin, declare under penalty of perjury under the laws of the United
States of America that the foregoing is true and correct to the best of my knowledge.
Executed this 20th day of May 2022.

=/ =

[~ "CHASERANKIN
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1. I, Timothy J. Smyth, am the Executive Officer to the Boston Retirement
System (“BRS”), a public pension fund that manages assets maintained for the
benefit of employees of the City of Boston, Massachusetts. With approximately $6.7
billion in assets, BRS provides services and benefits for approximately 34,000
participants. BRS is a Court-appointed Lead Plaintiff and a Federal Rules of Civil
Procedure Rule 23 Class Representative for claims brought on behalf of a Class of
Novo Nordisk ADR purchasers under the Securities Exchange Act of 1934 in the
above-captioned action (the “Action”). I have been directly involved in and
responsible for monitoring and directing this litigation on behalf of BRS.

2. I respectfully submit this Declaration in support of: (a) final approval
of the $100,000,000 settlement (the “Settlement”) of the Action reached between
Lead Plaintiffs, on behalf of the Class, and Defendants and (b) approval of the
application for an award of attorneys’ fees and expenses.

3. In seeking appointment as a Lead Plaintiff and Class Representative,
BRS understood its fiduciary duty to serve the interests of the members of the Class
by supervising the management and prosecution of the case.

4. On January 31, 2020, this Court issued an Order certifying the Class
and appointing BRS as a Class Representative. ECF No. 181.

5. Following 1its appointment as a Lead Plaintiff, BRS expended

substantial time supervising, carefully monitoring, and actively participating in the
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prosecution of this case. BRS received periodic status reports from Co-Lead
Counsel Bernstein Litowitz Berger & Grossmann LLP (“Bernstein Litowitz”) on
casc developments and participated in regular discussions with attorneys from
Bernstein Litowitz concerning the prosecution of the Action, the strengths of and
risks to the claims, and potential settlement. Specifically, in its capacity as a Lead
Plaintiff and Class Representative, BRS: (a) regularly communicated with Bernstein
Litowitz by email and telephone calls regarding the posture and progress of the case;
(b) reviewed the pleadings and briefings submitted in this matter and Orders of the
Court, as well as documents concerning discovery; (¢) worked closely with
Bernstein Litowitz to search for and produce documents, respond to interrogatories,
and prepare for and provide deposition testimony in connection with the motion for
class certification (ECF No. 136); and (d) actively participated in settlement
discussions.

6. BRS has also evaluated the risks of continuing this Action, including
the possibility of a nominal recovery or no recovery at all, and authorized Lead
Counsel to settle this Action for $100,000,000. BRS believes this Settlement is fair
and reasonable, represents an excellent recovery, and is in the best interest of the
members of the Class.

7. While BRS recognizes that any determination of fees is left to the

Court, BRS believes that Lead Counsel’s application for award of 29% of the
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Settlement Fund in legal fees and expenses not to exceed $3.3 million is fair and
reasonable, as this Settlement would not have been possible without the diligent and
aggressive prosecutorial efforts of Plaintiffs” Counsel.

8. BRS understands that the reimbursement of lead plaintiffs’ and class
representatives’ reasonable expenses is authorized under § 21D(a)(4) of the PSLRA,
15 U.S.C. § 78u-4(a)(4). BRS seeks reimbursement for time of its employees and
an employee of the City of Boston, including my time as the Executive Officer of
BRS and the time of the individuals included below, relating to the representation of
the Class in this Action. Although other BRS employees, including support staff,
were also involved in discovery and oversight of this case, BRS is limiting 1ts request
for reimbursement for the time expended by the individuals included in the below

chart. A summary of time expended is as follows:

Name Hours Rate Amount

Timothy J. Smyth 45 hours $78.57 $3,535.65
Executive Officer
Review of pleadings and
relevant documents,
correspondence regarding
case strategy, oversight of
settlement, and prepare for
and attend BRS’s Rule
30(b)(6) deposition.
Padraic P. Lydon 48.25 hours $77.93 $3,760.12
General Counsel
(2014 — January 2022) Review of pleadings and
relevant documents,
correspondence regarding

-3
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Name Hours Rate Amount

case strategy, oversight of
settlement, assistance in
preparation of written
discovery responses, and
prepare for and attend BRS’s
Rule 30(b)}(6) deposition.

John Kelly 18.5 hours $62.27 $1,152.00
Investment Analyst
Collection of relevant
documents, analysis of fund
assets, assistance in
preparation of written
discovery responses,
preparation for BRS’s Rule
30(b)(6) deposition, and
provide deposition

testimony.
Patrick Collins 5 hours $74.20 $371.00
Department of
Innovation and Collection of relevant
Technology, City of documents, assistance in
Boston preparation of written
discovery responses.
Natacha Thomas 1.5 hours $75.66 $113.49

Interim General Counsel
Review of pleadings and
relevant documents,
oversight of settlement,

9.  BRS respectfully requests that the Court grant final approval of the
Settlement, and approve Lead Counsel’s application for an award of attorneys’ fees
and expenses. BRS also respectfully requests that the Court approve payment of a

total of $8,932.26 to BRS and the City of Boston, representing an average hourly
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rate of $75.54, for the time the employees listed above expended in the case in
representing Class Members in the Action.

I, Timothy J. Smyth, declare under penalty of perjury under the laws of the
United States of America that the foregoing is true and correct to the best of my
knowledge.

Executed this 23rd day of May 2022.

//,;m;fwfa

WTH
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1. I, Jay Ravins, am the Finance Director at the City of Clearwater. In that
role, 1 am responsible for the day-to-day operations of the City of Clearwater
Employees’ Pension Plan (“Clearwater”). Clearwater is a defined benefit plan
headquartered in Clearwater, Florida, which is self-administered by the City of
Clearwater as the employer and sponsor of the Plan. With over $1 billion in assets,
Clearwater provides pension services and benefits for over 2,900 participants.
Clearwater is a Court-appointed Lead Plaintiff and a Federal Rules of Civil
Procedure Rule 23 Class Representative for claims brought on behalf of a Class of
Novo Nordisk ADR purchasers under the Securities Exchange Act of 1934 in the
above-captioned action (the “Action”). 1 am the individual who is primarily
responsible for monitoring and directing this litigation on behalf of Clearwater.

2. | respectfully submit this Declaration in support of: (a) final approval
of the $100,000,000 settlement (the “Settlement”) of the Action reached between
Lead Plaintiffs, on behalf of the Class, and Defendants and (b) approval of the
application for an award of attorneys’ fees and expenses.

3. In seeking appointment as a Lead Plaintiff and Class Representative,
Clearwater understood its fiduciary duty to serve the interests of the members of the
Class by supervising the management and prosecution of the case.

4, On January 31, 2020, this Court issued an Order certifying the Class

and appointing Clearwater as a Class Representative. ECF No. 181.
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5. Following its appointment as a Lead Plaintiff, Clearwater expended
substantial time supervising, carefully monitoring, and actively participating in the
prosecution of this case. Clearwater received periodic status reports from counsel
and Executive Committee member Saxena White P.A. (“Saxena White) on case
developments and participated in regular discussions with attorneys from Saxena
White concerning the prosecution of the Action, the strengths of and risks to the
claims, and potential settlement. Specifically, in its capacity as a Lead Plaintiff and
Class Representative, Clearwater: (a) regularly communicated with Saxena White
by email and telephone calls regarding the posture and progress of the case;
(b) reviewed the pleadings and briefings submitted in this matter and Orders of the
Court, as well as documents concerning discovery; (c) worked closely with Saxena
White to search for and produce documents, respond to interrogatories, and prepare
for and provide deposition testimony in connection with the motion for class
certification (ECF No. 136); and (d) actively participated in settlement discussions.

6. Clearwater has also evaluated the risks of continuing this Action,
including the possibility of a nominal recovery or no recovery at all, and authorized
Lead Counsel to settle this Action for $100,000,000. Clearwater believes this
Settlement is fair and reasonable, represents an excellent recovery, and is in the best

interest of the members of the Class.
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7. While Clearwater recognizes that any determination of fees is left to the
Court, Clearwater believes that Lead Counsel’s application for an award of 29% of
the Settlement Fund in legal fees and expenses not to exceed $3.3 million is fair and
reasonable, as this Settlement would not have been possible without the diligent and
aggressive prosecutorial efforts of Plaintiffs” Counsel.

8. Clearwater understands that the reimbursement of lead plaintiffs’ and
class representatives’ reasonable expenses is authorized under § 21D(a)(4) of the
PSLRA, 15 U.S.C. § 78u-4(a)(4). Clearwater seeks reimbursement for its time,
including my time as the Finance Director at the City of Clearwater and the time of
Jeffrey Nolan, Senior Network Analyst, relating to the representation of the Class in
this Action. Although other employees, including support staff, were also involved
in discovery and oversight of this case, Clearwater is limiting its request for
reimbursement for the time expended by Jeffrey Nolan and me. A summary of time

expended by Clearwater is as follows:

Name Hours Rate Amount
Jay Ravins 80.50 hours Ranged $4,950.57
Finance Director from

Review of pleadings and $56.0639

relevant documents, to

correspondence regarding $72.9996
case strategy, oversight of
settlement, and provide
deposition testimony.
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Name Hours Rate Amount

Jeffrey Nolan 13.50 hours $29.1274 | $393.22
Senior Network Analyst
Search of Clearwater’s
database (with search terms)
In connection with
Defendants’ discovery
requests; collection of
documents in connection
with same; communications
with Saxena White, re: same.

9. Clearwater respectfully requests that the Court grant final approval of
the Settlement, and approve Lead Counsel’s application for an award of attorneys’
fees and expenses. Clearwater also respectfully requests that the Court approve
payment of $5,343.79 to Clearwater, representing an average hourly rate of $56.85,
for its time expended in the case in representing Class Members in the Action.

I, Jay Ravins, declare under penalty of perjury under the laws of the United

States of America that the foregoing is true and correct to the best of my knowledge.

ey Ao

2! RAVINS

Executed this @’/dl\ay of May 2022.
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1. I, Charles Lee, am the Deputy General Counsel of Central States,
Southwest and Southwest Areas Pension Fund (“Central States” or the “Fund”), a
multi-employer defined-benefit fund based in Illinois. Central States was established
in 1955 and provides pension services and benefits to nearly 400,000 participants.
Central States is a Court-appointed Lead Plaintiff and a Federal Rules of Civil
Procedure Rule 23 Class Representative for claims brought on behalf of a class of
Novo Nordisk ADR purchasers under the Securities Exchange Act of 1934 in the
above-captioned action (the “Litigation”). I am the attorney who is primarily
responsible for monitoring and directing this litigation on behalf of Central States.

2. Irespectfully submit this Declaration in support of: (a) final approval of
the $100,000,000 settlement (the “Settlement™) of the Litigation reached between the
Class Representatives on behalf of the Class and Defendants and (b) approval of the
application for an award of attorneys’ fees and expenses.

3.  In seeking appointment as a Lead Plaintiff and Class Representative,
Central States understood its fiduciary duty to serve the interests of the members of
the Classes by supervising the management and prosecution of the case.

4. On January 31, 2020, this Court issued an Order certifying the class and
appointing Central States as a Class Representative. ECF No. 181.

5.  Following its appointment as a Lead Plaintiff, Central States expended

substantial time actively participating in the prosecution of this case. Central States

-1-
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regularly corresponded with Class Counsel Robbins Geller and participated in
reviewing the complaint and its amendments, discovery, class certification, summary
judgment, and resolution of this Litigation. Specifically, in its capacity as a Lead
Plaintiff and Class Representative, Central States: (a) reviewed the pleadings and
briefings submitted in this matter and Orders of the Court; (b) worked closely with co-
Lead Counsel Robbins Geller to search for and produce documents, respond to
interrogatories and prepare for and provide deposition testimony in connection with
the motion for class certification (ECF No. 136); and (c) actively participated in
settlement discussions.

6.  Central States has also evaluated the risks of continuing this Litigation,
including the possibility of a nominal recovery or no recovery at all, and authorized
Lead Counsel to settle this Litigation for $100,000,000. Central States believes this
Settlement is fair and reasonable, represents an excellent recovery and is in the best
interest of the members of the Class.

7. While Central States recognizes that any determination of fees is left to
the Court, Central States believes that Class Counsel’s application for 29% of the
Settlement in legal fees and expenses not to exceed $3.3 million is fair and reasonable,
as this Settlement would not have been possible without the diligent and aggressive

prosecutorial efforts of Class Counsel.
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8. Central States understands that the reimbursement of lead plaintiff>s and
class representative’s reasonable expenses is authorized under §21D(a)(4) of the
PSLRA, 15 U.S.C. §78u-4(a)(4). Central States seeks reimbursement for its time,
including my time as the Deputy General Counsel, and the time of Senior Division
Manager of Asset Monitoring, Mark Vieu, relating to the representation of the Class
in this Litigation. Although other employees, including support staff, were also
involved in discovery and oversight of this case, Central States is limiting its request
for reimbursement for the time expended by Mr. Vieu and me. A summary of time

expended by Central States is as follows:

Name Hours Rate Amount
Charles Lee 51.5 hours $150 | $7,725
Deputy General Counsel Review of pleadings and

relevant documents,
correspondence regarding case
strategy, oversight of
settlement, and provide

deposition testimony. B
Mark Vieu 38 hours $115 | $4,370
Senior Division Manager, Collection and review of
Asset Monitoring relevant documents and class

certification pleadings, Central
States’ trading history, analysis
of fund assets, assistance in
preparation for deposition, and
provide deposition testimony.

28 Central States respectfully requests that the Court grant final approval of
the Settlement, and approve Class Counsel’s application for an award of attorneys’

fees and expenses. Central States also respectfully requests that the Court approve

-3-



Case 3:17-cv-00209-ZNQ-LHG Document 350-8 Filed 05/23/22 Page 6 of 6 PagelD: 27862

payment of $12,095 to Central States, representing an average hourly billing rate of
$135.14, for its time expended in the case in representing Class members in the
Litigation, and also approve $231.04 for expenses incurred to attend depositions.

I declare under penalty of perjury under the laws of the United States of

America that the foregoing is true and correct and that this Declaration was executed

(\ %/k

CENTRAL STATES, SOUTHEAST AND
SOUTHWEST AREAS PENSION FUND

on May @, 2022, at Chicago, Illinois.

By: Charles Lee
Its: Deputy General Counsel
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UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

IN RE NOVO NORDISK No. 3:17-cv-209-ZNQ-LHG

SECURITIES LITIGATION

DECLARATION OF LUIGGY SEGURA REGARDING: (A) MAILING OF THE
SETTLEMENT NOTICE AND CLAIM FORM AND (B) PUBLICATION OF THE
SUMMARY SETTLEMENT NOTICE

I, Luiggy Segura, hereby declare under penalty of perjury as follows:

1. I am the Vice President of Securities Operations at JND Legal Administration
(“JND”). Pursuant to the Court’s Order Preliminarily Approving Settlement and Providing for
Notice, dated March 8, 2022 (ECF 344) (the “Preliminary Approval Order”), Lead Counsel was
authorized to retain JND as the Claims Administrator in the above-captioned action (the
“Action”).! Tam over 21 years of age and am not a party to the Action. I have personal knowledge
of the facts stated in this declaration and, if called as a witness, could and would testify competently

thereto.

MAILING OF THE SETTLEMENT NOTICE PACKET

2. Pursuant to the Preliminary Approval Order, JND mailed the Notice of (I) Proposed
Settlement and Plan of Allocation; (II) Settlement Hearing; and (III) Motion for Attorneys’ Fees
and Litigation Expenses (the “Settlement Notice”) and Proof of Claim and Release Form (the
“Claim Form” and, collectively with the Settlement Notice, the “Settlement Notice Packet™) to
potential Class Members and nominees. A copy of the Settlement Notice Packet is attached hereto

as Exhibit A.

! All capitalized terms used in this declaration that are not otherwise defined herein shall have the
meanings ascribed to them in the Stipulation and Agreement of Settlement, dated November 23,
2021 (ECF 311-3).
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3. After running all names through the National Change of Address (“NCOA™)
database to search for updated addresses, on March 29, 2022, JND mailed a copy of the Settlement
Notice Packet to all persons and entities identified as potential Class Members in connection with
the mailing of the Notice of Pendency of Class Action (the “Class Notice”) in August 2020, as
well as to JND’s database of banks, brokers, and other nominees. Consistent with Paragraph 5 of
the Preliminary Approval Order, nominees who were sent the Settlement Notice Packet were also
sent a letter explaining that if the nominee had previously submitted names and addresses in
connection with the mailing of the Class Notice, or had previously requested copies of the Class
Notice in bulk, it did not need to submit that information again, unless it had additional names and
addresses to provide, or updated information, or needed a different number of notices.

4, Through May 20, 2022, JND has mailed a total of 378,723 Settlement Notice
Packets to potential Class Members or their nominees, which includes (i) 356,465 Settlement
Notice Packets that were mailed to potential Class Members and nominees in the initial mailing
on March 29, 2022; (i1) an additional 21,255 Settlement Notice Packets that were mailed to
potential Class Members whose names and addresses were received from individuals, entities, or
nominees requesting that the packet be mailed to such persons; and (iii) an additional 1,003
Settlement Notice Packets that were requested by nominees for forwarding to their customers. In
addition, JND has promptly re-mailed 2,603 Settlement Notice Packets to persons whose original
mailings were returned by the U.S. Postal Service (“USPS”) as undeliverable and for whom
updated addresses were provided to JND by the USPS.

PUBLICATION OF THE SUMMARY SETTLEMENT NOTICE

5. Pursuant to the Preliminary Approval Order, JND caused the Summary Notice of

(I) Proposed Settlement and Plan of Allocation; (II) Settlement Hearing; and (III) Motion for
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Attorneys’ Fees and Litigation Expenses (the “Summary Settlement Notice”) to be published in
The Wall Street Journal, Investor’s Business Daily, and released via PR Newswire on April 11,
2022. Copies of proof of publication of the Summary Settlement Notice in The Wall Street
Journal, Investor’s Business Daily, and over PR Newswire are attached hereto as Exhibits B, C
and D, respectively.

TELEPHONE HELPLINE

6. Beginning on August 13, 2020, in connection with the Class Notice mailing, JND
established, and since then has continued to maintain, a case-specific, toll-free telephone helpline,
1-833-674-0167, with an interactive voice response system and live operators, to accommodate
Class Members with questions about the Action and the Settlement. The telephone helpline is
accessible 24 hours a day, 7 days a week. The automated attendant answers calls to the helpline
and presents callers with a series of choices to respond to basic questions. Callers requiring further
help have the option to be transferred to a live operator during business hours. JND will continue
to maintain the telephone helpline and will update the interactive voice response system as
necessary throughout the administration of the Settlement.

WEBSITE

7. Beginning on August 13, 2020, in connection with the Class Notice mailing, JND

also established, and since then has also continued to maintain, a dedicated website for the Action,

www.NovoNordiskSecuritiesLitigation.com, to assist potential Class Members. On March 29,

2022, JND updated the website to provide information about the proposed Settlement. The website
address was set forth in the Settlement Notice and Summary Settlement Notice. The website
provides the deadlines for submitting a Claim Form or objecting to the Settlement. The website

also makes available copies of the Settlement Notice and Claim Form, as well as copies of the
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Stipulation and Preliminary Approval Order, among other documents. In addition, the website
provides Class Members with the ability to submit their Claim Form through the website and also
includes a link to a document with detailed instructions for institutions submitting their claims
electronically. JND will continue operating, maintaining, and updating the case website as
appropriate.

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

Executed on May 20, 2022. <

fugp bouit,

ULtighy Segua
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UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

IN RE NOVO NORDISK No. 3:17-cv-209-ZNQ-LHG

SECURITIES LITIGATION

NOTICE OF (I) PROPOSED SETTLEMENT AND PLAN OF ALLOCATION; (II) SETTLEMENT
HEARING:; AND (1II) MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES

TO: All persons or entities who purchased the American Depositary Receipts (“ADRs”) of Novo
Nordisk A/S (“Novo Nordisk” or the “Company”) between February 3, 2015 and February
2, 2017, inclusive (the “Class Period”), and who were damaged thereby (the “Class”).

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

NOTICE OF SETTLEMENT: This Notice has been sent to you pursuant to Rule 23 of the Federal Rules of Civil
Procedure and an Order of the United States District Court for the District of New Jersey (the “Court”). Please
be advised that co-lead plaintiffs and class representatives Lehigh County Employees’ Retirement System
(“Lehigh County”), Oklahoma Firefighters Pension and Retirement System (“Oklahoma Firefighters™), Boston
Retirement System (“Boston”), Employees’ Pension Plan of the City of Clearwater (“Clearwater”), and Central
States, Southeast and Southwest Areas Pension Fund (“Central States”) (collectively, “Lead Plaintiffs”), on
behalf of themselves and the Court-certified Class (as defined in 925 below), have reached a proposed
settlement of the above-captioned securities class action (“Action”) for a total of $100,000,000 in cash that, if
approved, will resolve all claims in the Action (the “Settlement”). The terms and provisions of the Settlement
are contained in the Stipulation and Agreement of Settlement dated November 23, 2021 (the “Stipulation™).!

This Notice is directed to you in the belief that you may be a member of the Class. If you do not meet the Class
definition, or if you previously excluded yourself from the Class in connection with the Notice of Pendency of
Class Action that was mailed to potential Class Members beginning in July 2020 (the “Class Notice”), this
Notice does not apply to you. A list of the persons and entities who requested exclusion from the Class
pursuant to the Class Notice is available at www.NovoNordiskSecuritiesLitigation.com.

PLEASE READ THIS NOTICE CAREFULLY. This Notice explains important rights you may have,
including the possible receipt of a payment from the Settlement. If you are a member of the Class, your
legal rights will be affected whether or not you act.

If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in
the Settlement, please DO NOT contact the Court, the Clerk’s office, Novo Nordisk, the other Defendants
in the Action, or their counsel. All questions should be directed to Lead Counsel or the Claims
Administrator (see 6 below).

1. Description of the Action and the Class: This Notice relates to a proposed settlement of claims in a
pending securities class action brought by investors alleging, among other things, that defendants Novo Nordisk
and Lars Rebien Serensen, Jesper Brandgaard, and Jakob Riis (collectively, the “Individual Defendants,” and
together with Novo Nordisk, “Defendants’) violated the federal securities laws by making false and misleading

! All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings

ascribed to them in the Stipulation. The Stipulation is available at www.NovoNordiskSecuritiesLitigation.com.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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statements concerning Novo Nordisk’s business and financial results during the Class Period. A more detailed
description of the Action is set forth in §911-24 below. The proposed Settlement, if approved by the Court, will
settle claims of the Class, as defined in 425 below.

2. Statement of the Class’s Recovery: Subject to Court approval, Lead Plaintiffs, on behalf of
themselves and the Class, have agreed to settle the Action in exchange for $100,000,000 in cash (the
“Settlement Amount”) to be deposited into an escrow account. The Net Settlement Fund (i.e., the Settlement
Amount plus any and all interest earned thereon (the “Settlement Fund”) less (i) any Taxes; (i1) any Notice and
Administration Costs; (iii) any Litigation Expenses awarded by the Court; (iv) any attorneys’ fees awarded by
the Court; and (v) any other costs or fees approved by the Court) will be distributed in accordance with a plan of
allocation that is approved by the Court. The proposed plan of allocation (the “Plan of Allocation”) is set forth
in Appendix A at the end of this Notice. The Plan of Allocation will determine how the Net Settlement Fund
shall be allocated among members of the Class.

3. Estimate of Average Amount of Recovery Per ADR: Based on Lead Plaintiffs’ damages expert’s
estimate of the number of Novo Nordisk ADRs purchased during the Class Period that may have been affected
by the conduct at issue in the Action, and assuming that all Class Members elect to participate in the Settlement,
the estimated average recovery (before the deduction of any Court-approved fees, expenses, and costs as
described herein) is $0.47 per affected Novo Nordisk ADR. Class Members should note, however, that the
foregoing average recovery is only an estimate. Some Class Members may recover more or less than the
estimated amount depending on, among other factors, when and at what prices they purchased or sold their
Novo Nordisk ADRs, and the total number and value of valid Claim Forms submitted. Distributions to Class
Members will be made based on the Plan of Allocation set forth in Appendix A or such other plan of allocation
as may be ordered by the Court.

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

5. Attorneys’ Fees and Expenses Sought: Plaintiffs’ Counsel, which have been prosecuting the Action
on a wholly contingent basis, have not received any payment of attorneys’ fees for their representation of the
Class and have advanced the funds to pay expenses necessarily incurred to prosecute the Action. Court-
appointed Lead Counsel, Robbins Geller Rudman & Dowd LLP (“RGR&D”) and Bernstein Litowitz Berger &
Grossmann LLP (“BLB&G”), will apply to the Court for an immediate award of attorneys’ fees on behalf of all
Plaintiffs’ Counsel in an amount not to exceed 30% of the Settlement Fund, plus interest. In addition, Lead
Counsel will apply for payment of Plaintiffs’ Counsel’s Litigation Expenses in connection with the institution,
prosecution, and resolution of the Action in an amount not to exceed $3.3 million, which amount may include
an application for reimbursement of the reasonable costs and expenses incurred by Lead Plaintiffs directly
related to their representation of the Class, pursuant to the Private Securities Litigation Reform Act of 1995
(“PSLRA™). Any fees and expenses awarded by the Court will be paid from the Settlement Fund. Class
Members are not personally liable for any such fees or expenses. The estimated average cost for such fees and
expenses, if the Court approves Lead Counsel’s fee and expense application, is $0.15 per affected Novo
Nordisk ADR.

6. Identification of Attorneys’ Representatives: Lead Plaintiffs and the Class are represented by Luke
O. Brooks, Esq. of Robbins Geller Rudman & Dowd LLP, 655 West Broadway, Suite 1900, San Diego, CA
92101-8498, 1 (800) 449-4900, rickn@rgrdlaw.com, and Katherine M. Sinderson, Esq. of Bernstein Litowitz
Berger & Grossmann LLP, 1251 Avenue of the Americas, New York, NY 10020, 1 (800) 380-8496,
settlements@blbglaw.com. Further information regarding the Action, the Settlement, and this Notice may be
obtained by contacting Lead Counsel or the Claims Administrator at: Novo Nordisk Securities Litigation, c/o
JND Legal Administration, P.O. Box 91154, Seattle, WA 98111, by telephone at 1 (833) 674-0167, or by email

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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at info@NovoNordiskSecuritiesLitigation.com, www.NovoNordiskSecuritiesLitigation.com. Please do not
contact the Court regarding this Notice.

7. Reasons for the Settlement: Lead Plaintiffs’ principal reason for entering into the Settlement is the
substantial and certain recovery that the Settlement provides for the Class without the risk or the delays inherent
in further litigation. The substantial recovery provided under the Settlement must be considered against the
significant risk that a smaller recovery — or indeed no recovery at all — might be achieved after a contested
summary judgment motion, a trial of the Action, and the likely appeals that would follow a trial. This process
would be expected to last several years. Defendants, who deny all allegations of wrongdoing, are entering into
the Settlement solely to eliminate the uncertainty, burden, and expense of further protracted litigation.

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT:

SUBMIT A CLAIM FORM
POSTMARKED (IF MAILED), OR
ONLINE, NO LATER THAN JULY 27,
2022.

This is the only way to be eligible to receive a payment from
the Settlement Fund. If you are a Class Member, you will be
bound by the Settlement as approved by the Court and you
will give up any Released Plaintiffs’ Claims (as defined in 934
below) that you have against Defendants and the other
Defendants’ Releasees (as defined in 435 below), so it is in
your interest to submit a Claim Form.

OBJECT TO THE SETTLEMENT BY
SUBMITTING A WRITTEN
OBJECTION SO THAT IT IS
RECEIVED NO LATER THAN JUNE
6, 2022.

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

ATTEND A HEARING ON JUNE 27,
2022 AT 11:00 A.M., AND FILE A
NOTICE OF INTENTION TO
APPEAR SO THAT IT IS RECEIVED
NO LATER THAN JUNE 6, 2022.

Filing a written objection and notice of intention to appear by
June 6, 2022 allows you to speak in Court, at the discretion of
the Court, about the fairness of the proposed Settlement, the
Plan of Allocation, and/or the request for attorneys’ fees and
Litigation Expenses. The June 27, 2022 hearing will be
conducted by video conference (see §453-54 below). If you
submit a written objection, you may (but you do not have to)
participate in the hearing and, at the discretion of the Court,
speak to the Court about your objection.

DO NOTHING.

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

These rights and options — and the deadlines to exercise them — are further explained in this Notice. Please
Note: The date and time of the Settlement Hearing — currently scheduled for June 27, 2022 at 11:00 a.m. —
is subject to change without further notice to the Class. If you plan to attend the hearing, you should check

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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the case website, www.NovoNordiskSecuritiesLitigation.com, or with Lead Counsel as set forth above to
confirm that no change to the date and/or time of the hearing has been made.

WHAT THIS NOTICE CONTAINS

Why Did I Get ThiS NOLICE? ...ueeeiiieiiieiieiieeiteeiie ettt ettt et e et esttestbe e bt e s teesateebeessseenseeseesnseeseessseanseenseas Page 4
WHhat IS ThiS Case ADOUL? .......eeieeiieeiiieeiie ettt ettt e et e et e e sttt eesabeeeaaeesssaeessseeesseessaeesnseeessseesnsseenseens Page 4
How Do I Know If I Am Affected By The Settlement? Who Is Included In The Class? ...........cccceveeienees Page 6
What Are Lead Plaintiffs’ Reasons For The Settlement?..........cccooovvieiiiiiiiiiciiicce et Page 7
What Might Happen If There Were NO Settlement? ...........ccoevuiiiiiiiiienieeieeieee et Page 7
How Are Class Members Affected By The Settlement? ...........ccoovcviieiiiiiiiieeiieceie e Page 8
How Do I Participate In The Settlement? What Do I Need To D0o?........cccoviiiiniiniiiiniiiinieeeieneeeene Page 9
How Much Will My Payment Be?.........ccc.ooiiiiiiiiiiiie ettt e e e e e e e e Page 10
What Payment Are The Attorneys For The Class Seeking? How Will The Lawyers Be Paid?.................. Page 11
When And Where Will The Court Decide Whether To Approve The Settlement? Do I Have

To Attend The Hearing? May I Speak At The Hearing If I Don’t Like The Settlement?........................ Page 11
What If I Bought ADRs On Someone Else’s Behalf? ..........cccoooiiiiiiiiiiiiiceeeeeee e Page 13
Can I See The Court File? Whom Should I Contact If I Have QUestions? ...........cccccveevievieeiieneenieeeene Page 14
Appendix A — Proposed Plan of AIIOCAtION...........cocuieeiiieeiiieciie ettt vee e e e e e e e eenenes Page 15

WHY DID I GET THIS NOTICE?

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

9.  The purpose of this Notice is to inform you of the terms of the proposed Settlement of the Action and of
a hearing to be held by the Court to consider the fairness, reasonableness, and adequacy of the Settlement, the
proposed Plan of Allocation, and the motion by Lead Counsel for an award of attorneys’ fees and payment of
Litigation Expenses (the “Settlement Hearing™). See 9952-54 below for details about the Settlement Hearing,
including the date and location of the hearing.

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

WHAT IS THIS CASE ABOUT?

11.  Novo Nordisk is a pharmaceutical company that produces insulin and other diabetes-treatment drugs, and
other drugs. During the Class Period, Novo Nordisk’s ADRs traded on the NYSE under ticker symbol NVO.

12. Beginning on or about January 11, 2017, several related securities class actions brought on behalf of
investors in Novo Nordisk ADRs were filed in the Court. On June 1, 2017, the Court entered an Order
appointing Lehigh County, Oklahoma Firefighters, Boston, Clearwater, and Central States as “Lead Plaintiffs”

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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for the putative class, appointing BLB&G and RGR&D as co-“Lead Counsel” for the class; appointing Carella,
Byrne, Cecchi, Olstein, Brody & Agnello, P.C. (“Carella Byrne”), Seeger Weiss LLP (“Seeger Weiss”), and
Saxena White P.A. to an Executive Committee to represent the class, with Carella Byrne and Seeger Weiss also
appointed as “Co-Liaison Counsel” for the class; and ordering that any subsequently filed, removed, or
transferred actions related to the claims asserted in the actions be consolidated for all purposes as In re Novo
Nordisk Securities Litigation, Master File No. 3:17-cv-209 (as previously defined, the “Action”).

13. On August 4, 2017, Lead Plaintiffs filed the operative complaint in the Action, the Consolidated
Amended Class Action Complaint (the “Complaint”). The Complaint asserts claims against all 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. Among other
things, the Complaint alleges that, during the Class Period, Defendants made a series of material misstatements
and omissions by, among other things, allegedly misrepresenting and failing to disclose Novo Nordisk’s true
exposure to market pressures in the United States that affected the pricing and profitability of Novo Nordisk’s
diabetes-drug portfolio, the prospects of Novo Nordisk’s insulin drug Tresiba® to drive Novo Nordisk’s
growth, and Novo Nordisk’s inability to meet certain financial targets, which caused Novo Nordisk’s ADRs to
allegedly trade at artificially inflated prices during the Class Period. The Complaint further alleges that the
price of Novo Nordisk ADRs declined when the true facts concerning Defendants’ alleged misrepresentations
and omissions were revealed, resulting in financial losses to those who purchased Novo Nordisk ADRs during
the Class Period at the inflated prices.

14.  On October 3, 2017, Defendants filed a motion to dismiss the Complaint, which was fully briefed and
argued by July 25, 2018. On August 16, 2018, the Court issued an Opinion and accompanying Order denying
Defendants’ motion to dismiss in its entirety.

15. On October 1, 2018, Defendants filed their Answer to the Complaint.

16. On April 1, 2019, Lead Plaintiffs filed a motion for class certification. Between then and March 2021,
the parties produced documents, deposed fact witnesses and each other’s experts, and filed their opposition and
reply briefs regarding Lead Plaintiffs’ class certification motion. The parties also fully briefed Defendants’
motion to exclude the expert report of Lead Plaintiffs’ market-efficiency expert. On January 31, 2020, the
Court issued an Order certifying the Class, appointing Lead Plaintiffs as “Class Representatives” for the
certified Class, appointing BLB&G and RGR&D as “Class Counsel” for the certified Class, and denying
Defendants’ motion to exclude the expert report of Lead Plaintiffs’ market-efficiency expert.

17. On July 20, 2020, the Court entered an Order granting Lead Plaintiffs’ unopposed motion to approve the
form and manner of providing notice to potential Class Members (the “Class Notice”) to notify them of, among
other things: (i) the Action pending against Defendants; (ii) the Court’s certification of the Action to proceed as
a class action on behalf of the Class; (iii) their right to request to be excluded from the Class; (iv) the effect of
remaining in the Class or requesting exclusion; and (v) the requirements for requesting exclusion. The deadline
for requesting exclusion from the Class pursuant to the Class Notice was October 13, 2020. A list of the
persons and entities who requested exclusion pursuant to the Class Notice 1is available at
www.NovoNordiskSecuritiesLitigation.com.

18. Expert discovery commenced in November 2020. Lead Plaintiffs served opening, rebuttal, and/or reply
reports from a total of four individuals in the fields of pharmaceutical pricing and markets, Tresiba®’s clinical
profile, accounting, regulatory disclosure requirements under the U.S. federal securities laws, and damages.
Defendants served opening, rebuttal, and/or reply reports from a total of six individuals in those fields. Before expert
discovery closed in March 2021, the parties deposed all ten individuals who had submitted reports in this case.

19. Throughout the litigation of this case, between January 2019 and February 2021, the parties produced
approximately 1.8 million documents totaling nearly 5 million pages, conducted depositions of 42 fact
witnesses, and served and responded to interrogatories and requests for admission. The parties additionally

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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served subpoenas on 19 third parties, which produced approximately 85,000 documents totaling over 850,000
pages. The parties exchanged numerous letters with each other and with third parties, including concerning
multiple disputed discovery issues. The parties concluded fact discovery in February 2021.

20. On April 20, 2021, Defendants served Lead Plaintiffs with their motion for summary judgment. The parties
fully briefed and filed summary judgment by July 12, 2021, which included 161 pages of briefs, 1,270 pages of
factual statements under District of New Jersey Local Civil Rule 56.1, and thousands of pages of exhibits.

21. In an attempt to resolve the Action, the parties mediated with the Court-appointed mediator, the
Honorable Layn R. Phillips of Phillips ADR (“Judge Phillips”), on November 19, 2018 and April 24, 2020.
Following those two mediations, the parties held a third mediation session before Judge Phillips on September
2,2021. In advance of that mediation session, the parties exchanged mediation statements. The parties were
unable to agree to settlement terms on September 2, 2021.

22. Following the September 2, 2021 mediation session, the parties continued negotiations with the
assistance of Judge Phillips and, in response to a mediator’s recommendation from him, reached an agreement
in principle to settle the Action for $100,000,000 in cash. The parties memorialized their agreement to settle in
a term sheet (the “Term Sheet”) executed on September 24, 2021.

23. After additional negotiations regarding the specific terms of their agreement, the parties entered into the
Stipulation on November 23, 2021. The Stipulation, which sets forth the terms and conditions of the
Settlement, can be viewed at www.NovoNordiskSecuritiesLitigation.com.

24. On November 23, 2021, Lead Plaintiffs moved for preliminary approval of the Settlement, and on
March 8, 2022, the Court preliminarily approved the Settlement, authorized this Notice to be disseminated to
Class Members, and scheduled the June 27, 2022 Settlement Hearing to consider whether to grant final approval
to the Settlement.

HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT?
WHO IS INCLUDED IN THE CLASS?

25. If you are a member of the Class, you are subject to the Settlement. The Class means the class certified
by the Court’s Order dated January 31, 2020 (Docket No. 181). The Class consists of:

all persons or entities who purchased the ADRs of Novo Nordisk between February 3, 2015 and
February 2, 2017, inclusive, and who were damaged thereby.

Excluded from the Class by definition are: (i) Novo Nordisk; (ii) any directors and officers of Novo Nordisk
during the Class Period and members of their immediate families; (iii) the subsidiaries, parents, and affiliates of
Novo Nordisk; (iv) any firm, trust, corporation, or other entity in which Novo Nordisk has or had a controlling
interest; and (v) the legal representatives, heirs, successors, and assigns of any such excluded persons or entities.
Also excluded from the Class are all persons and entities who excluded themselves by submitting a request for
exclusion from the Class pursuant to the Class Notice. A list of all persons and entities who submitted a request
for exclusion from the Class pursuant to the Class Notice is available at
www.NovoNordiskSecuritiesLitigation.com.

PLEASE NOTE: Receipt of this Notice does not mean that you are a Class Member or that you will be
entitled to a payment from the Settlement.

If you are a Class Member and you wish to be eligible to receive a payment from the Settlement, you are
required to submit the Claim Form that is being distributed with this Notice, and the required
supporting documentation as set forth in the Claim Form, postmarked (if mailed), or online through the
case website, www.NovoNordiskSecuritiesLitigation.com, no later than July 27, 2022.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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WHAT ARE LEAD PLAINTIFFS’ REASONS FOR THE SETTLEMENT?

26. Lead Plaintiffs and Lead Counsel believe that the claims asserted against Defendants have merit. They
recognize, however, the expense and length of continued proceedings necessary to pursue their claims against
Defendants through the Court’s ruling on summary judgment, pre-trial motions, a trial, and appeals, as well as
the very substantial risks they would face in establishing liability and damages. For example, with respect to
establishing Defendants’ liability for violations of the securities laws, Lead Plaintiffs faced risks that the Court
or the jury would credit Defendants’ arguments, including those set forth in their summary judgment papers,
that (i) they made no misstatements or omissions, including related to Novo Nordisk’s exposure to market
pressures in the United States, the pricing and profitability of Novo Nordisk’s diabetes portfolio, Novo
Nordisk’s insulin product Tresiba® and its ability to drive Novo Nordisk’s sales and profit growth, and Novo
Nordisk’s ability to meet its guidance or financial targets, and (ii) neither any of the Defendants nor any of their
agents acted with the requisite intent to commit a violation of the securities laws.

27. Lead Plaintiffs also faced further risks relating to proof of loss causation and damages. For example,
Defendants contended in their summary judgment motion and would have argued at trial that Lead Plaintiffs
could not establish a causal connection between the alleged misrepresentations and the losses investors
allegedly suffered, as required by law. Indeed, Defendants vehemently argued that Lead Plaintiffs could not
prove loss causation, and damages were zero, because declines in Novo Nordisk’s ADR price were caused by
the materialization of risks that Defendants timely and properly disclosed to the public. If Defendants had
succeeded on one or more of their loss causation and damages arguments, even if Lead Plaintiffs had
established liability for their securities fraud claims, the recoverable damages could have been substantially less
than the amount provided in the Settlement or even zero.

28. In light of these risks, the amount of the Settlement, and the immediacy of recovery to the Class, Lead
Plaintiffs and Lead Counsel believe that the proposed Settlement is fair, reasonable, adequate, and in the best
interests of the Class. Lead Plaintiffs and Lead Counsel believe that the Settlement provides a substantial
benefit to the Class, namely $100,000,000 in cash (less the various deductions described in this Notice), as
compared to the risk that the claims in the Action would produce a smaller recovery, or no recovery, and not
until after summary judgment, trial, and appeals, possibly years in the future.

29. Defendants have vigorously denied and continue to deny each and all of the claims asserted against them
in the Action and deny that the Class was harmed or suffered any damages as a result of the conduct alleged in
the Action. Defendants expressly have denied and continue to deny all charges of wrongdoing or liability
against them arising out of any of the conduct, statements, acts, or omissions alleged, or that could have been
alleged, in the Action. Defendants expressly deny that Lead Plaintiffs have asserted any valid claims as to any
of them, and expressly deny any and all allegations of fault, liability, wrongdoing, or damages whatsoever.
Defendants have agreed to the Settlement solely to eliminate the burden and expense of continued litigation.
Accordingly, the Settlement may not be construed as an admission of any wrongdoing by Defendants.

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?

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

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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HOW ARE CLASS MEMBERS AFFECTED BY THE SETTLEMENT?

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

32. If you are a Class Member and you wish to object to the Settlement, the Plan of Allocation, or Lead
Counsel’s application for attorneys’ fees and Litigation Expenses, you may present your objections by
following the instructions in the section entitled, “When And Where Will The Court Decide Whether To
Approve The Settlement?,” below.

33. If you are a Class Member, you will be bound by any orders issued by the Court. If the Settlement is
approved, the Court will enter a judgment (the “Judgment”). The Judgment will dismiss with prejudice the
claims in the Action against Defendants and will provide that, upon the Effective Date of the Settlement, Lead
Plaintiffs and each of the other Class Members, on behalf of themselves, and their respective heirs, executors,
administrators, predecessors, successors, and assigns in their capacities as such, will have fully, finally, and
forever compromised, settled, released, resolved, relinquished, waived, and discharged any and all Released
Plaintiffs’ Claims (as defined in 434 below) against Defendants and the other Defendants’ Releasees (as defined
in 935 below), and will forever be barred and enjoined from prosecuting any and all Released Plaintiffs’ Claims
against any of the Defendants’ Releasees, whether or not such Class Member executes and delivers the Claim
Form or shares in the Net Settlement Fund. This Release will not apply to any of the Excluded Plaintiffs’
Claims (as defined in 934 below).

34. “Released Plaintiffs’ Claims” means all claims and causes of action of every nature and description,
whether known claims or Unknown Claims, whether asserted or unasserted, accrued or unaccrued, fixed or
contingent, liquidated or unliquidated, whether arising under federal, state, local, common, or foreign law, or
any other law, rule, or regulation, whether class or individual in nature, based on, arising out of, or in
connection with both: (i) the purchase of Novo Nordisk ADRs during the Class Period; and (ii) the facts,
matters, statements, or omissions alleged in the Action, including, but not limited to, as alleged in the
Complaint. Released Plaintiffs’ Claims do not include any of the following claims: (i) any claims asserted in
any ERISA, derivative, or consumer action, including, without limitation, the claims asserted in In re Insulin
Pricing Litig., No. 17-cv-699 (D.N.J.), Johnson v. OptumRx, et al., No. 17-cv-07198 (D.N.J.), Sanofi-Aventis
U.S. LLC v. Novo Nordisk Inc., No. 16-cv-9466 (D.N.J.), Bewley v. CVS Health Corp., No. 17-cv-12031
(D.N.J.), or MSP Recovery Claims, Series, LLC v. Sanofi Aventis U.S. LLC, No. 18-cv-2211 (D.N.J.), or any
cases consolidated into those actions; (ii) any claims by any governmental entity that arise out of any
governmental investigation of Defendants relating to the wrongful conduct alleged in the Action, including,
without limitation, the claims asserted in State of Minnesota v. Sanofi-Aventis U.S., LLC, et al., No. 18-cv-
14999 (D.N.J.); (iii) any claims relating to the enforcement of the Settlement; or (iv) claims of the persons and
entities who submitted a request for exclusion from the Class in connection with the Class Notice (as set forth in
Appendix 1 to the Stipulation) (“Excluded Plaintiffs’ Claims”).

35. “Defendants’ Releasees” means Defendants and their respective current and former parents, affiliates,
subsidiaries, officers, directors, agents, successors, predecessors, assigns, assignees, partnerships, partners,
trustees, trusts, employees, immediate family members, insurers, reinsurers, and attorneys, in their capacities
as such.

36. “Unknown Claims” means any Released Plaintiffs’ Claims that Lead Plaintiffs or any other Class
Members do not know or suspect to exist in his, her, their, or its favor at the time of the release of such claims,
and any Released Defendants’ Claims that any Defendant does not know or suspect to exist in his, her, or its
favor at the time of the release of such claims, which, if known by him, her, them, or it, might have affected his,

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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her, or its decision(s) with respect to this Settlement. With respect to any and all Released Claims, the Parties
stipulate and agree that, upon the Effective Date of the Settlement, Lead Plaintiffs and Defendants shall
expressly waive, and each of the other Class Members shall be deemed to have waived, and by operation of the
Judgment or the Alternate Judgment, if applicable, shall have expressly waived, any and all provisions, rights,
and benefits conferred by any law of any state or territory of the United States, or principle of common law or
foreign law, that is similar, comparable, or equivalent to California Civil Code §1542, which provides:

A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS THAT THE CREDITOR OR
RELEASING PARTY DOES NOT KNOW OR SUSPECT TO EXIST IN HIS OR HER
FAVOR AT THE TIME OF EXECUTING THE RELEASE AND THAT, IF KNOWN BY HIM
OR HER, WOULD HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH
THE DEBTOR OR RELEASED PARTY.

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

37. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants’ Releasees,
on behalf of themselves, and their respective heirs, executors, administrators, predecessors, successors, and
assigns in their capacities as such, will have fully, finally, and forever compromised, settled, released, resolved,
relinquished, waived, and discharged any and all Released Defendants’ Claims (as defined in 938 below)
against Lead Plaintiffs and the other Plaintiffs’ Releasees (as defined in 439 below), and will forever be barred
and enjoined from prosecuting any and all Released Defendants’ Claims against any of the Plaintiffs’ Releasees.
This Release will not apply to any of the Excluded Defendants’ Claims (as defined in 438 below).

38. “Released Defendants’ Claims” means all claims and causes of action of every nature and description,
whether known claims or Unknown Claims, whether asserted or unasserted, accrued or unaccrued, fixed or
contingent, liquidated or unliquidated, whether arising under federal, state, local, common, or foreign law, or
any other law, rule, or regulation, whether class or individual in nature, based on, arising out of, or in
connection with the institution, prosecution, or settlement of the claims asserted in the Action against
Defendants. Released Defendants’ Claims do not include any of the following claims: (i) claims relating to the
enforcement of the Settlement; or (ii) claims against the persons and entities who submitted a request for
exclusion from the Class in connection with the Class Notice (as set forth in Appendix 1 to the Stipulation)
(“Excluded Defendants’ Claims™).

39. “Plaintiffs’ Releasees” means Lead Plaintiffs, all other plaintiffs in the Action, all other Class Members,
and Plaintiffs’ Counsel, and their respective current and former parents, affiliates, subsidiaries, officers,
directors, agents, successors, predecessors, assigns, assignees, partnerships, partners, trustees, trusts, employees,
immediate family members, insurers, reinsurers, and attorneys, in their capacities as such.

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

40. To be eligible for a payment from the Settlement, you must be a member of the Class and you must timely
complete and return the Claim Form with adequate supporting documentation postmarked (if mailed), or
submitted online at www.NovoNordiskSecuritiesLitigation.com, no later than July 27, 2022. A Claim Form
is included with this Notice, or you may obtain one from the website maintained by the Claims Administrator for
the Settlement, www.NovoNordiskSecuritiesLitigation.com. You may also request that a Claim Form be mailed
to you by calling the Claims Administrator toll free at 1 (833) 674-0167 or by emailing the Claims Administrator
at info@NovoNordiskSecuritiesLitigation.com.  Please retain all records of your ownership of and
transactions in Novo Nordisk ADRs, as they will be needed to document your Claim. The Parties and Claims

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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Administrator do not have information about your transactions in Novo Nordisk ADRs. If you do not submit a
timely and valid Claim Form, you will not be eligible to share in the Net Settlement Fund.

HOW MUCH WILL MY PAYMENT BE?

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

42. Pursuant to the Settlement, Defendants have agreed to pay or caused to be paid a total of $100,000,000
in cash (the “Settlement Amount”). The Settlement Amount will be deposited into an escrow account. The
Settlement Amount plus any interest earned thereon is referred to as the “Settlement Fund.” If the Settlement is
approved by the Court and the Effective Date occurs, the Net Settlement Fund will be distributed to Class
Members who submit valid Claim Forms, in accordance with the proposed Plan of Allocation or such other plan
of allocation as the Court may approve.

43. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement
and a Plan of Allocation and that decision is affirmed on appeal (if any) and/or the time for any petition for
rehearing, appeal, or review, whether by certiorari or otherwise, has expired.

44. Neither Defendants nor any other person or entity that paid any portion of the Settlement Amount on
their behalf are entitled to get back any portion of the Settlement Fund once the Court’s order or judgment
approving the Settlement becomes final. Defendants will not have any liability, obligation, or responsibility for
the administration of the Settlement, the disbursement of the Net Settlement Fund, or the plan of allocation.

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

46. Unless the Court otherwise orders, any Class Member who or that fails to submit a Claim Form
postmarked (if mailed), or submitted online, on or before July 27, 2022 shall be fully and forever barred
from receiving payments pursuant to the Settlement but will in all other respects remain a member of the Class
and be subject to the provisions of the Stipulation, including the terms of any Judgment entered and the releases
given. This means that each Class Member releases the Released Plaintiffs’ Claims (as defined in 434 above)
against the Defendants’ Releasees (as defined in 435 above) and will be barred and enjoined from prosecuting
any of the Released Plaintiffs’ Claims against any of the Defendants’ Releasees whether or not such Class
Member submits a Claim Form.

47. Participants in and beneficiaries of any employee retirement and/or benefit plan (“Employee Plan”)
should NOT include any information relating to their transactions in Novo Nordisk ADRs held through the
Employee Plan in any Claim Form that they submit in this Action. Claims based on any Employee Plan’s
transactions in Novo Nordisk ADRs may be made by the plan itself.

48. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any
Class Member. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect
to his, her, or its Claim Form.

49. Only members of the Class will be eligible to share in the distribution of the Net Settlement Fund.
Persons and entities that are excluded from the Class by definition or that previously excluded themselves from
the Class pursuant to request will not be eligible for a payment and should not submit Claim Forms. The only
security that is included in the Settlement is Novo Nordisk ADRs.

50. Appendix A to this Notice sets forth the Plan of Allocation for allocating the Net Settlement Fund
among Authorized Claimants, as proposed by Lead Plaintiffs. At the Settlement Hearing, Lead Plaintiffs
will request that the Court approve the Plan of Allocation. The Court may modify the Plan of Allocation,
or approve a different plan of allocation, without further notice to the Class.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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WHAT PAYMENT ARE THE ATTORNEYS FOR THE CLASS SEEKING?
HOW WILL THE LAWYERS BE PAID?

51. Plaintiffs’ Counsel have not received any payment for their services in pursuing claims against
Defendants on behalf of the Class, nor have Plaintiffs’ Counsel been paid for their litigation expenses. Lead
Counsel will apply to the Court for an immediate award of attorneys’ fees on behalf of all Plaintiffs’ Counsel in
an amount not to exceed 30% of the Settlement Fund, plus interest, to be paid at the time of award by the Court.
At the same time, Lead Counsel also intend to apply for payment of Plaintiffs’ Counsel’s Litigation Expenses
from the Settlement Fund in an amount not to exceed $3.3 million, which amount may include an application
for reimbursement of the reasonable costs and expenses incurred by Lead Plaintiffs directly related to their
representation of the Class, pursuant to the PSLRA. The Court will determine the amount of any award of
attorneys’ fees or Litigation Expenses. Any award of attorneys’ fees and Litigation Expenses, including any
reimbursement of costs and expenses to Lead Plaintiffs, will be paid from the Settlement Fund at the time of
award by the Court and prior to allocation and payment to Authorized Claimants. Class Members are not
personally liable for any such fees or expenses.

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE
SETTLEMENT? DO 1 HAVE TO ATTEND THE HEARING? MAY I SPEAK AT THE HEARING
IF IDON’T LIKE THE SETTLEMENT?

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

53. Please Note: The date and time of the Settlement Hearing may change without further written notice to
the Class. By Order of the Court, the Settlement Hearing is scheduled to be conducted by video conference. In
order to determine whether the date and time of the Settlement Hearing have changed, it is important
that you monitor the Court’s docket and the case website, www.NovoNordiskSecuritiesLitigation.com,
before making any plans to attend the Settlement Hearing. Any updates regarding the hearing, including
any changes to the date or time of the hearing, will be posted to the case website,
www.NovoNordiskSecuritiesLitigation.com. Also, the information needed to access the video conference
will be posted to www.NovoNordiskSecuritiesLitigation.com.

54. The Settlement Hearing will be held on June 27, 2022 at 11:00 a.m., before the Honorable Zahid N.
Quraishi by video conference. At the hearing, the Court will, among other things, (i) determine whether the
proposed Settlement on the terms and conditions provided for in the Stipulation is fair, reasonable, and adequate
to the Class, and should be finally approved by the Court; (ii) determine whether the Action should be
dismissed with prejudice against Defendants, and the Releases specified and described in the Stipulation (and in
this Notice) should be granted; (iii) determine whether the proposed Plan of Allocation should be approved as
fair and reasonable; (iv) determine whether Lead Counsel’s motion for attorneys’ fees and Litigation Expenses
(including awards to the Lead Plaintiffs) should be approved; and (v) consider any other matters that may
properly be brought before the Court in connection with the Settlement. The Court reserves the right to approve
the Settlement, the Plan of Allocation, and Lead Counsel’s motion for attorneys’ fees and Litigation Expenses,
and/or consider any other matter related to the Settlement at or after the Settlement Hearing without further
notice to the members of the Class.

55. Any Class Member may object to the Settlement, the proposed Plan of Allocation, or Lead Counsel’s
motion for attorneys’ fees and Litigation Expenses. Objections must be in writing. To object, you must file any
written objection, together with copies of all other papers and briefs supporting the objection, with the Clerk’s
Office at the United States District Court for the District of New Jersey at the address set forth below, as well as

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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serve copies on Lead Counsel and Defendants’ Counsel at the addresses set forth below, on or before June 6,
2022.

Clerk’s Office Lead Counsel Defendants’ Counsel
United States District Court Bernstein Litowitz Berger Davis Polk & Wardwell LLP
District of New Jersey & Grossmann LLP James P. Rouhandeh, Esq.
Clarkson S. Fisher Building Katherine M. Sinderson, Esq. 450 Lexington Avenue
& U.S. Courthouse 1251 Avenue of the Americas New York, NY 10017
402 East State Street, Room 2020 New York, NY 10020
Trenton, NJ 08608 Gibbons P.C.
Robbins Geller Rudman & Dowd LLP Michael R. Griffinger, Esq.
Luke O. Brooks, Esq. One Gateway Center
655 West Broadway, Suite 1900 Newark, NJ 07102-5310
San Diego, CA 92101-8498

56. Any objections, filings, and other submissions by the objecting Class Member must identify the case
name and civil action number, In re Novo Nordisk Securities Litigation, No. 3:17-cv-209-ZNQ-LHG, and they
must (i) state the name, address, and telephone number of the person or entity objecting and must be signed by
the objector (even if the objector is represented by counsel); (ii) state whether the objector is represented by
counsel and, if so, the name, address, and telephone number of the objector’s counsel; (iii) state with specificity
the grounds for the Class Member’s objection, including any legal and evidentiary support the Class Member
wishes to bring to the Court’s attention and whether the objection applies only to the objector, to a specific
subset of the Class, or to the entire Class; and (iv) include documents sufficient to prove membership in the
Class, including documents showing the number of Novo Nordisk ADRs that the objecting Class Member:
(A) owned as of the opening of trading on February 3, 2015 and (B) purchased and/or sold during the Class
Period (i.e., between February 3, 2015 and February 2, 2017, inclusive), including the dates, number of Novo
Nordisk ADRs, and prices of each such purchase and sale. Documentation establishing membership in the
Class must consist of copies of brokerage confirmation slips or monthly brokerage account statements, or an
authorized statement from the objector’s broker containing the transactional and holding information found in a
broker confirmation slip or account statement. You may not object to the Settlement, the Plan of Allocation, or
Lead Counsel’s motion for attorneys’ fees and Litigation Expenses if you previously excluded yourself from the
Class or if you are not a member of the Class.

57. You may file a written objection without having to appear at the Settlement Hearing. You may not,
however, appear at the Settlement Hearing to present your objection unless you first file a written objection in
accordance with the procedures described above, unless the Court orders otherwise.

58. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of
Allocation, or Lead Counsel’s motion for attorneys’ fees and Litigation Expenses, assuming you timely file a
written objection as described above, you must also file a notice of appearance with the Clerk’s Office and serve it
on Lead Counsel and on Defendants’ Counsel at the addresses set forth in §55 above so that it is received on or
before June 6, 2022. Persons who intend to object and desire to present evidence at the Settlement Hearing must
include in their written objection or notice of appearance the identity of any witnesses they may call to testify and
exhibits they intend to introduce into evidence at the hearing. Objectors who intend to appear at the Settlement
Hearing through counsel must also identify that counsel by name, address, and telephone number. It is within the
Court’s discretion to allow appearances at the Settlement Hearing by video conference, with or without the
filing of written objections.

59. You are not required to hire an attorney to represent you in making written objections or in appearing at
the Settlement Hearing. However, if you decide to hire an attorney, it will be at your own expense, and that

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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attorney must file a notice of appearance with the Court and serve it on Lead Counsel and Defendants’ Counsel
at the addresses set forth in 455 above so that the notice is received on or before June 6, 2022.

60. The Settlement Hearing may be adjourned by the Court without further written notice to the Class. If
you intend to attend the Settlement Hearing, you should confirm the date and time of the hearing as stated in
53 above.

61. Unless the Court orders otherwise, any Class Member who does not object in the manner
described above will be deemed to have waived any objection and shall be forever foreclosed from
making any objection to the proposed Settlement, the proposed Plan of Allocation, or Lead Counsel’s
motion for attorneys’ fees and Litigation Expenses. Class Members do not need to appear at the
Settlement Hearing or take any other action to indicate their approval.

WHAT IF I BOUGHT ADRs ON SOMEONE ELSE’S BEHALF?

62. 1If you previously provided the names and addresses of persons and entities on whose behalf you
purchased Novo Nordisk ADRs during the period between February 3, 2015 and February 2, 2017,
inclusive, in connection with the Class Notice (disseminated in or around July 2020) and (i) those names
and addresses remain current and (ii) you have no additional names and addresses for potential Class
Members to provide to the Claims Administrator, you need do nothing further at this time. The Claims
Administrator will mail a copy of this Settlement Notice and the Claim Form (the “Settlement Notice
Packet”) to the beneficial owners whose names and addresses were previously provided in connection
with the Class Notices.

63. If you elected to mail the Class Notice directly to beneficial owners, you were advised that you must
retain the mailing records for use in connection with any further notices that may be provided in the Action. If
you elected this option, the Claims Administrator will forward the same number of Settlement Notice Packets to
you to send to the beneficial owners. You must mail the Settlement Notice Packets to the beneficial owners no
later than seven (7) calendar days after your receipt of them.

64. If you have additional name and address information, the name and address information of certain of
your beneficial owners has changed, or if you need additional copies of the Settlement Notice Packet or have
not already provided information regarding persons and entities on whose behalf you purchased Novo Nordisk
ADRs during the period between February 3, 2015 and February 2, 2017, inclusive, in connection with the
Class Notice, the Court has ordered that, within seven (7) calendar days of receipt of this Notice, you must
either: (i) send a list of the names and addresses of such beneficial owners to the Claims Administrator at Novo
Nordisk Securities Litigation, ¢/o JND Legal Administration, P.O. Box 91154, Seattle, WA 98111, in which
event the Claims Administrator shall promptly mail the Settlement Notice Packet to such beneficial owners; or
(i1) request from the Claims Administrator sufficient copies of the Settlement Notice Packet to forward to all
such beneficial owners, which you must then mail to the beneficial owners no later seven (7) calendar days after
receipt. As stated above, if you have already provided this information in connection with the Class Notice,
unless that information has changed (e.g., the beneficial owner has changed address), it is unnecessary to
provide such information again.

65. Upon full and timely compliance with these directions, such nominees may seek reimbursement of their
reasonable expenses actually incurred, by providing the Claims Administrator with proper documentation
supporting the expenses for which reimbursement is sought. Copies of this Notice and the Claim Form may
also be obtained from the case website, www.NovoNordiskSecuritiesLitigation.com, by calling the Claims
Administrator toll free at 1 (833) 674-0167, or by emailing the Claims Administrator at
info@NovoNordiskSecuritiesLitigation.com.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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CAN I SEE THE COURT FILE?
WHOM SHOULD I CONTACT IF I HAVE QUESTIONS?

66. This Notice contains only a summary of the terms of the proposed Settlement. For the precise terms and
conditions of the Settlement or to obtain additional information, you may find the Stipulation and other relevant
documents at www.NovoNordiskSecuritiesLitigation.com, by contacting Lead Counsel at the addresses below,
by accessing the Court docket in this case, for a fee, through the Court’s Public Access to Court Electronic
Records (PACER) system at https://ecf.njd.uscourts.gov, or by visiting, during regular office hours, the Office
of the Clerk, Clarkson S. Fisher Building & U.S. Courthouse, 402 East State Street, Room 2020, Trenton, NJ
08608. Additionally, copies of any related orders entered by the Court and certain other filings in this Action
will be posted on the case website, www.NovoNordiskSecuritiesLitigation.com.

All inquiries concerning this Notice and the Claim Form should be directed to:

Novo Nordisk Securities Litigation
c/o JND Legal Administration
P.O. Box 91154
Seattle, WA 98111

1 (833) 674-0167
info@NovoNordiskSecuritiesLitigation.com
www.NovoNordiskSecuritiesLitigation.com

and/or
Luke O. Brooks, Esq. Katherine M. Sinderson, Esq.
Robbins Geller Rudman & Dowd LLP Bernstein Litowitz Berger & Grossmann LLP
655 West Broadway, Suite 1900 1251 Avenue of the Americas
San Diego, CA 92101-8498 New York, NY 10020
1 (800) 449-4900 1 (800) 380-8496
rickn@rgrdlaw.com settlements@blbglaw.com

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE CLERK OF THE COURT,
DEFENDANTS, OR THEIR COUNSEL REGARDING THIS NOTICE, THE SETTLEMENT,
OR THE CLAIM PROCESS.

Dated: March 29, 2022 By Order of the Court
United States District Court
District of New Jersey

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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APPENDIX A

PROPOSED PLLAN OF ALLOCATION OF THE NET SETTLEMENT FUND

1.  As discussed above, the Settlement provides $100,000,000 in cash for the benefit of the Class. The
Settlement Amount and any interest it earns constitute the “Settlement Fund.” The Settlement Fund, after
deduction of Court-approved attorneys’ fees and expenses, Notice and Administration Costs, Taxes, and any
other fees or expenses approved by the Court, is the “Net Settlement Fund.” If the Settlement is approved by
the Court, the Net Settlement Fund will be distributed to eligible Authorized Claimants — members of the Class
who timely submit valid Claim Forms that are accepted for payment by the Court — in accordance with this
proposed Plan of Allocation (“Plan of Allocation” or “Plan”) or such other plan of allocation as the Court may
approve. Class Members who do not timely submit valid Claim Forms will not share in the Net Settlement
Fund, but will otherwise be bound by the Settlement. The Court may approve this proposed Plan of Allocation,
or modify it, without additional notice to the Class. Any order modifying the Plan of Allocation will be posted
on the case website: www.NovoNordiskSecuritiesLitigation.com.

2. The objective of the Plan of Allocation is to distribute the Settlement proceeds equitably among those
Class Members who suffered economic losses as a proximate result of the alleged wrongdoing. The Plan of
Allocation is not a formal damage analysis, and the calculations made in accordance with the Plan of Allocation
are not intended to be estimates of, or indicative of, the amounts that Class Members might have been able to
recover after a trial. Nor are the calculations in accordance with the Plan of Allocation intended to be estimates
of the amounts that will be paid to Authorized Claimants under the Settlement. The computations under the
Plan of Allocation are only a method to weigh, in a fair and equitable manner, the claims of Authorized
Claimants against one another for the purpose of making pro rata allocations of the Net Settlement Fund.

3.  The Plan of Allocation was developed in consultation with Lead Plaintiffs’ damages expert. In
developing the Plan of Allocation, Lead Plaintiffs’ damages expert calculated the estimated amount of alleged
artificial inflation in the price of Novo Nordisk ADRs that was allegedly proximately caused by Defendants’
alleged materially false and misleading statements and omissions. In calculating the estimated artificial
inflation allegedly caused by those misrepresentations and omissions, Lead Plaintiffs’ damages expert
considered price changes in Novo Nordisk ADRs in reaction to public disclosures that allegedly corrected the
respective alleged misrepresentations and omissions, adjusting the price change for factors that were attributable
to market, industry, and foreign exchange forces, and for non-fraud related Company-specific information.

4. In order to have recoverable damages under the federal securities laws, disclosure of the alleged
misrepresentation and/or omission must be the cause of the decline in the price of the security. In this Action,
Lead Plaintiffs allege that corrective information (referred to as a “corrective disclosure) impacted the market
price of Novo Nordisk ADRs on February 3, 2016, February 4, 2016, August 5, 2016, August 8, 2016,
September 29, 2016, October 28, 2016, and February 2, 2017.

5. In order to have a “Recognized Loss Amount” under the Plan of Allocation, Novo Nordisk ADRs must
have been purchased during the Class Period and held through at least one corrective disclosure.?

2 Any transactions in Novo Nordisk ADR executed outside regular trading hours for the U.S. financial markets

shall be deemed to have occurred during the next trading session.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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CALCULATION OF RECOGNIZED LOSS AMOUNTS

6. Based on the formula stated below, a “Recognized Loss Amount” will be calculated for each purchase
of Novo Nordisk ADRs during the Class Period that is listed on the Claim Form and for which adequate
documentation is provided. If a Recognized Loss Amount calculates to a negative number or zero under the
formula below, that Recognized Loss Amount will be zero. Under the formula below, the “holding period”
refers to the period in the grid in Table 1 below that matches both the period during which the ADR was
purchased and the period during which the ADR was sold/retained.

7. For each Novo Nordisk ADR purchased from February 3, 2015 through February 2, 2017, and:
(a) Sold prior to February 3, 2016, the Recognized Loss Amount will be $0.00;

(b) Sold from February 3, 2016 through February 1, 2017, the Recognized Loss Amount will
be the lesser of: (1) the decline in artificial inflation during the holding period (as presented in Table 1
below), or (ii) the purchase price minus the sale price; and

(©) Sold from February 2, 2017 through and including the close of trading on May 2, 2017,
the Recognized Loss Amount will be the least of: (i) the decline in artificial inflation during the holding
period (as presented in Table 1 below), (ii) the purchase price minus the sale price, or (iii) the purchase
price minus the average closing price between February 2, 2017 and the date of sale as stated in Table 2
below; and

(d) Held as of the close of trading on May 2, 2017, the Recognized Loss Amount will be the
lesser of: (1) the decline in artificial inflation during the holding period (as presented in Table 1 below),
or (ii) the purchase price minus $35.05, the average closing price for Novo Nordisk ADRs between
February 2, 2017 and May 2, 2017 (the last entry in Table 2 below).?

ADDITIONAL PROVISIONS

8.  Given the costs of distribution, the Net Settlement Fund will be allocated among all Authorized
Claimants whose Distribution Amount (defined in 11 below) is $10.00 or greater.

9. If a claimant has more than one purchase or sale of Novo Nordisk ADRs during the Class Period,
purchases and sales will be matched on a First In, First Out (“FIFO”) basis. Class Period sales will be matched
first against any holdings at the beginning of the Class Period, and then against purchases in chronological
order, beginning with the earliest purchase made during the Class Period.

10. A claimant’s “Recognized Claim” under the Plan of Allocation will be the sum of his, her, or its
Recognized Loss Amounts as calculated under 7 above.

11. The Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis, based on the
relative size of their Recognized Claims. Specifically, a “Distribution Amount” will be calculated for each
Authorized Claimant, which will be the Authorized Claimant’s Recognized Claim divided by the total

3 Under Section 21(D)(e)(1) of the Exchange Act, “in any private action arising under this Act in which the plaintiff

seeks to establish damages by reference to the market price of a security, the award of damages to the plaintiff shall not
exceed the difference between the purchase or sale price paid or received, as appropriate, by the plaintiff for the subject
security and the mean trading price of that security during the 90-day period beginning on the date on which the
information correcting the misstatement or omission that is the basis for the action is disseminated to the market.”
Consistent with the requirements of the statute, Recognized Loss Amounts are reduced to an appropriate extent by taking
into account the closing prices of Novo Nordisk ADRs during the “90-day look-back period,” February 2, 2017 through
and including May 2, 2017. The mean (average) closing price for Novo Nordisk ADRs during this 90-day look-back
period was $35.05.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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Recognized Claims of all Authorized Claimants, multiplied by the total amount in the Net Settlement Fund. If
any Authorized Claimant’s Distribution Amount calculates to less than $10.00, it will not be included in the
calculation and no distribution will be made to that Authorized Claimant.

12.  For the purposes of calculations under 97 above, “purchase price” means the actual price paid, excluding
commissions and other charges, and “sale price” means the actual price received, not deducting commissions
and other charges.

13.  Purchases and sales of Novo Nordisk ADRs will be deemed to have occurred on the “contract” or
“trade” date as opposed to the “settlement” or “payment” date. The receipt or grant by gift, inheritance, or
operation of law of Novo Nordisk ADRs during the Class Period will not be deemed a purchase or sale of Novo
Nordisk ADRs for the calculation of an Authorized Claimant’s Recognized Loss Amount, nor will the receipt or
grant be deemed an assignment of any claim relating to the purchase of Novo Nordisk ADRs unless: (i) the
donor or decedent purchased the ADRs during the Class Period; (ii) no Claim Form was submitted by or on
behalf of the donor, on behalf of the decedent, or by anyone else with respect to those ADRs; and (iii) it is
specifically so provided in the instrument of gift or assignment.

14. The date of covering a “short sale” is deemed to be the date of purchase of the Novo Nordisk ADR.
The date of a “short sale” is deemed to be the date of sale of the Novo Nordisk ADR. Under the Plan of
Allocation, however, the Recognized Loss Amount on “short sales” is zero. In the event that a claimant has
an opening short position in Novo Nordisk ADR, his, her, or its earliest Class Period purchases of Novo
Nordisk ADRs will be matched against the opening short position, and not be entitled to a recovery, until that
short position is fully covered.

15. Option contracts are not securities eligible to participate in the Settlement. With respect to Novo
Nordisk ADRs purchased or sold through the exercise or assignment of an option, the purchase/sale date of the
Novo Nordisk ADRs is the exercise/assignment date of the option and the purchase/sale price of the Novo
Nordisk ADRs is the exercise/assignment price of the option.

16. If a claimant had a market gain with respect to his, her, or its overall transactions in Novo Nordisk
ADRs during the Class Period, the value of the claimant’s Recognized Claim will be zero. If a claimant suffered
an overall market loss with respect to his, her, or its overall transactions in Novo Nordisk ADRs during the
Class Period but that market loss was less than the claimant’s total Recognized Claim calculated above, then the
claimant’s Recognized Claim will be limited to the amount of the actual market loss. For purposes of
determining whether a claimant had a market gain with respect to his, her, or its overall transactions in Novo
Nordisk ADRs during the Class Period or suffered a market loss, the Claims Administrator will determine the
difference between (i) the claimant’s Total Purchase Amount* and (ii) the sum of the claimant’s Total Sales
Proceeds® and Holding Value.® This difference will be deemed a claimant’s market gain (if the difference is a
negative number or zero) or the claimant’s market loss (if the difference is a positive number) with respect to
his, her, or its overall transactions in Novo Nordisk ADRs during the Class Period.

4 The “Total Purchase Amount” will be the total amount the claimant paid (excluding commissions and other

charges) for Novo Nordisk ADRs purchased during the Class Period.

5 The Claims Administrator will match any sales of Novo Nordisk ADRs during the Class Period first against the

claimant’s opening position (the proceeds of those sales will not be considered for purposes of calculating market gains or
losses). The total amount received (not deducting commissions and other charges) for the remaining sales of Novo
Nordisk ADRs sold during the Class Period will be the “Total Sales Proceeds.”

6 The Claims Administrator will ascribe a “Holding Value” of $33.48 per ADR for Novo Nordisk ADRs purchased
during the Class Period and still held as of the close of trading on February 2, 2017.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
17




Case 3:17-cv-00209-ZNQ-LHG Document 350-9 Filed 05/23/22 Page 24 of 45 PagelD: 27886

17. After the initial distribution of the Net Settlement Fund, the Claims Administrator will make reasonable
and diligent efforts to have Authorized Claimants cash their distribution checks. To the extent any monies
remain in the Net Settlement Fund after the initial distribution, if Lead Counsel, in consultation with the Claims
Administrator, determine that it is cost-effective to do so, the Claims Administrator, no less than nine (9)
months after the initial distribution, will conduct a re-distribution of the funds remaining after payment of any
unpaid fees and expenses incurred in administering the Settlement, including for such re-distribution, to
Authorized Claimants who have cashed their initial distributions and who would receive at least $10.00 from
such re-distribution. Additional re-distributions to Authorized Claimants who have cashed their prior checks
may occur thereafter if Lead Counsel, in consultation with the Claims Administrator, determine that additional
re-distributions, after the deduction of any additional fees and expenses incurred in administering the
Settlement, including for such re-distributions, would be cost-effective. At such time as it is determined that the
re-distribution of funds remaining in the Net Settlement Fund is not cost-effective, the remaining balance shall
be contributed to non-sectarian, not-for-profit organization(s), to be recommended by Lead Counsel and
approved by the Court.

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

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

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
18




Case 3:17-cv-00209-ZNQ-LHG Document 350-9 Filed 05/23/22 Page 25 of 45 PagelD: 27887

TABLE 1

Decline in Artificial Inflation Per Novo Nordisk ADR
by Date of Purchase and Date of Sale/Retention

Sale Date
25372015~ | 312622015 - 2/412016 - 8/6/2016 - | 9/29/2016 - | 10/28/2016 - | Sold on or Retained
Purchase Date | o015 | annote | P10 | sunote | ¥ | onsnois | 10070016 | 212017 | Beyond 222017
2372015 -
Tha0ns $0.00 $0.00 $0.00 $0.86 $6.31 $8.54 $9.79 $14.92 $18.26
3/26/2015 -
Sm0le $0.00 $3.48 $5.05 $10.50 $12.73 $13.98 $19.11 $22.45
2312016 $0.00 $1.57 $7.02 $9.25 $10.50 $15.63 $18.97
2/4/2016 -
Sn01e $0.00 $5.45 $7.68 $8.93 $14.06 $17.40
8/5/2016 $0.00 $2.23 $3.48 $8.61 $11.95
8/6/2016 -
0.00 125 6.38 9.72
9282016 $ $ s $
9/29/2016 -
0.00 5.13 8.47
10272016 § $ $
10/28/2016 -
2112017 $0.00 $3.34
Purchased on or
after 2/2/2017

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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TABLE 2

90-Day Look-Back Table for Novo Nordisk ADRs
(Closing Price and Average Closing Price)

Average Closing Average Closing

Price Between Price Between

February 2, 2017 February 2, 2017

Date  Closing Price and Date Shown Date  Closing Price and Date Shown
2/2/2017 $33.48 $33.48 3/20/2017 $34.23 $34.41
2/3/2017 $34.08 $33.78 3/21/2017 $33.68 $34.38
2/6/2017 $33.73 $33.76 3/22/2017 $33.90 $34.37
2/7/2017 $33.38 $33.67 3/23/2017 $33.15 $34.33
2/8/2017 $33.65 $33.66 3/24/2017 $33.54 $34.31
2/9/2017 $34.48 $33.80 3/27/2017 $34.18 $34.31
2/10/2017 $34.50 $33.90 3/28/2017 $34.11 $34.30
2/13/2017 $34.59 $33.99 3/29/2017 $34.19 $34.30
2/14/2017 $34.55 $34.05 3/30/2017 $33.79 $34.29
2/15/2017 $34.77 $34.12 3/31/2017 $34.28 $34.29
2/16/2017 $35.44 $34.24 4/3/2017 $34.36 $34.29
2/17/2017 $35.46 $34.34 4/4/2017 $36.05 $34.33
2/21/2017 $35.37 $34.42 4/5/2017 $35.69 $34.36
2/22/2017 $35.25 $34.48 4/6/2017 $35.36 $34.38
2/23/2017 $35.78 $34.57 4/7/2017 $35.40 $34.41
2/24/2017 $35.60 $34.63 4/10/2017 $35.85 $34.44
2/27/2017 $35.74 $34.70 4/11/2017 $36.02 $34.47
2/28/2017 $35.33 $34.73 4/12/2017 $36.15 $34.50
3/1/2017 $35.03 $34.75 4/13/2017 $35.75 $34.53
3/2/2017 $34.64 $34.74 4/17/2017 $36.09 $34.56
3/3/2017 $34.68 $34.74 4/18/2017 $36.19 $34.59
3/6/2017 $33.92 $34.70 4/19/2017 $36.31 $34.62
3/7/2017 $33.37 $34.64 4/20/2017 $36.40 $34.66
3/8/2017 $32.98 $34.58 4/21/2017 $35.88 $34.68
3/9/2017 $33.45 $34.53 4/24/2017 $36.54 $34.71
3/10/2017 $33.89 $34.51 4/25/2017 $37.08 $34.75
3/13/2017 $33.83 $34.48 4/26/2017 $37.36 $34.80
3/14/2017 $33.73 $34.45 4/27/2017 $38.78 $34.87
3/15/2017 $33.84 $34.43 4/28/2017 $38.68 $34.93
3/16/2017 $34.18 $34.42 5/1/2017 $38.30 $34.98
3/17/2017 $34.02 $34.41 5/2/2017 $38.93 $35.05

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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PROOF OF CLAIM AND
RELEASE FORM

Novo Nordisk Securities Litigation

Toll-Free Number: 1 (833) 674-0167
Email: info@NovoNordiskSecuritiesLitigation.com
Website: www.NovoNordiskSecuritiesLitigation.com

To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement
of this Action, you must complete and sign this Proof of Claim and Release Form (“Claim
Form”) and mail it by first-class mail to the address below, or submit it online at
www.NovoNordiskSecuritiesLitigation.com, with supporting documentation, postmarked (if
mailed) or received by (if submitted online) no later than July 27, 2022.

Mail to:  Novo Nordisk Securities Litigation
c/o JND Legal Administration
P.O. Box 91154
Seattle, WA 98111

Failure to submit your Claim Form by the date specified will subject your claim to rejection and
may preclude you from being eligible to receive a payment from the Settlement.

Do not mail or deliver your Claim Form to the Court, Lead Counsel, Defendants’
Counsel, or any of the Parties to the Action. Submit your Claim Form only to the Claims
Administrator at the address set forth above.
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Please read “Part Il — General Instructions,” below, before completing this “Part | - Claimant
Information.” The Claims Administrator will use the information provided for all communications
regarding this Claim Form. If this information changes, you MUST notify the Claims Administrator
in writing at the address above. Complete names of all persons and entities must be provided.

Beneficial Owner’s First Name Ml Beneficial Owner’s Last Name

Joint Beneficial Owner’s First Name (if applicable) Mi Joint Beneficial Owner’s Last Name (if applicable)

If this claim is submitted for an IRA, and if you would like any check that you MAY be eligible to receive made
payable to the IRA, please include “IRA” in the “Last Name” box above (e.g., Jones IRA).

Entity Name (if the Beneficial Owner is not an individual)

Name of Representative, if applicable (executor, administrator, trustee, c/o, etc.), if different from Beneficial Owner

Last 4 digits of Social Security Number or Taxpayer Identification Number

Street Address

City State/Province Zip Code
Foreign Postal Code (if applicable) Foreign Country (if applicable)
Telephone Number (Day) Telephone Number (Evening)

Account Number (where securities were traded)

Email Address (email address is not required, but if you provide it you authorize the Claims Administrator to use it
in providing you with information relevant to this claim)

Type of Beneficial Owner:
Specify one of the following:

[] Individual(s) [] Corporation [ ] UGMA Custodian [ ] IRA [] Partnership

[] Estate [] Trust [] Other (describe):

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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1. It is important that you completely read and understand the Notice of (I) Proposed
Settlement and Plan of Allocation; (II) Settlement Hearing; and (lll) Motion for Attorneys’ Fees
and Litigation Expenses (the “Notice”) that accompanies this Claim Form, including the proposed
Plan of Allocation of the Net Settlement Fund set forth in the Notice. The Notice describes the
proposed Settlement, how Class Members are affected by the Settlement, and the manner in
which the Net Settlement Fund will be distributed if the Settlement and Plan of Allocation are
approved by the Court. The Notice also contains the definitions of many of the defined terms
(which are indicated by initial capital letters) used in this Claim Form. By signing and submitting
this Claim Form, you will be certifying that you have read and that you understand the Notice,
including the terms of the releases described therein and provided for herein.

2. This Claim Form is directed to all persons or entities who purchased the
American Depositary Receipts (“ADRs”) of Novo Nordisk A/S (“Novo Nordisk”) between
February 3, 2015 and February 2, 2017, inclusive (the “Class Period”), and who were
damaged thereby (the “Class”).

3. By submitting this Claim Form, you will be making a request to share in the
proceeds of the Settlement described in the Notice. IF YOU ARE NOT A MEMBER OF THE
CLASS (see the definition of the Class in Paragraph 25 of the Notice, which states who is
included in and who is excluded from the Class), DO NOT SUBMIT A CLAIM FORM; YOU
MAY NOT, DIRECTLY OR INDIRECTLY, PARTICIPATE IN THE SETTLEMENT. THUS, IF
YOU ARE EXCLUDED FROM THE CLASS, ANY CLAIM FORM THAT YOU SUBMIT, OR
THAT MAY BE SUBMITTED ON YOUR BEHALF, WILL NOT BE ACCEPTED.

4. Submission of this Claim Form does not guarantee that you will be eligible
to receive a payment from the Settlement. The distribution of the Net Settlement Fund
will be governed by the Plan of Allocation set forth in the Notice, if it is approved by the
Court, or by such other plan of allocation as the Court approves.

5. Use the Schedule of Transactions in Part Ill of this Claim Form to supply all
required details of your transaction(s) in, and holdings of, Novo Nordisk ADRs. On this
schedule, provide all of the requested information with respect to your holdings, purchases,
and sales of Novo Nordisk ADRs (including free transfers and deliveries), whether such
transactions resulted in a profit or a loss. Failure to report all transaction and holding
information during the requested time period may result in the rejection of your claim.

6. You are required to submit genuine and sufficient documentation for all of your
transactions in and holdings of Novo Nordisk ADRs as set forth in the Schedule of
Transactions in Part Il of this Claim Form. Documentation may consist of copies of brokerage
confirmation slips or monthly brokerage account statements, or an authorized statement from
your broker containing the transactional and holding information found in a broker confirmation
slip or account statement. The Parties and the Claims Administrator do not independently
have information about your investments in Novo Nordisk ADRs. IF SUCH DOCUMENTS
ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OF THE DOCUMENTS OR
EQUIVALENT DOCUMENTS FROM YOUR BROKER. FAILURE TO SUPPLY THIS
DOCUMENTATION MAY RESULT IN THE REJECTION OF YOUR CLAIM. DO NOT SEND
ORIGINAL DOCUMENTS. Please keep a copy of all documents that you send to the
Claims Administrator. Also, do not highlight any portion of the Claim Form or any
supporting documents.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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7. Use Part | of this Claim Form entitled “CLAIMANT INFORMATION” to identify the
beneficial owner(s) of the Novo Nordisk ADRs. The complete name(s) of the beneficial
owner(s) must be entered. If you held the Novo Nordisk ADRs in your own name, you were
the beneficial owner as well as the record owner. If, however, your Novo Nordisk ADRs were
registered in the name of a third party, such as a nominee or brokerage firm, you were the
beneficial owner of the security, but the third party was the record owner. The beneficial
owner, not the record owner, must sign this Claim Form to be eligible to participate in the
Settlement. If there were joint beneficial owners, each must sign this Claim Form and their
names must appear as “Claimants” in Part | of this Claim Form.

8. One Claim should be submitted for each separate legal entity or separately
managed account. Separate Claim Forms should be submitted for each separate legal entity
(e.g., an individual should not combine his or her IRA transactions with transactions made
solely in the individual’s name). Generally, a single Claim Form should be submitted on behalf
of one legal entity, including all holdings and transactions made by that entity on one Claim
Form. However, if a single person or legal entity had multiple accounts that were separately
managed, separate Claims may be submitted for each such account. The Claims
Administrator reserves the right to request information on all the holdings and transactions in
Novo Nordisk ADRs made on behalf of a single beneficial owner.

9. Agents, executors, administrators, guardians, and trustees must complete and
sign the Claim Form on behalf of persons represented by them, and they must:

(a)  expressly state the capacity in which they are acting;

(b) identify the name, account number, last four digits of the Social Security
Number (or taxpayer identification number), address, and telephone
number of the beneficial owner of (or other person or entity on whose
behalf they are acting with respect to) the Novo Nordisk ADRs; and

(c)  furnish herewith evidence of their authority to bind to the Claim Form the
person or entity on whose behalf they are acting. (Authority to complete
and sign a Claim Form cannot be established by stockbrokers
demonstrating only that they have discretionary authority to trade
securities in another person’s accounts.)

10. By submitting a signed Claim Form, you will be swearing that you:
(@) own(ed) the Novo Nordisk ADRs you have listed in the Claim Form; or
(b)  are expressly authorized to act on behalf of the owner thereof.

11. By submitting a signed Claim Form, you will be swearing to the truth of the
statements contained therein and the genuineness of the documents attached thereto, subject
to penalties of perjury under the laws of the United States of America. The making of false
statements, or the submission of forged or fraudulent documentation, will result in the rejection
of your claim and may subject you to civil liability or criminal prosecution.

12.  If the Court approves the Settlement, payments to eligible Authorized Claimants
pursuant to the Plan of Allocation (or such other plan of allocation as the Court approves) will
be made after any appeals are resolved and after the completion of all claims processing. The
claims process will take substantial time to complete fully and fairly. Please be patient.

13. PLEASE NOTE: As set forth in the Plan of Allocation, each Authorized Claimant
shall receive his, her, or its pro rata share of the Net Settlement Fund. If the prorated payment

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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to any Authorized Claimant calculates to less than $10.00, it will not be included in the
calculation and no distribution will be made to that Authorized Claimant.

14.  If you have questions concerning the Claim Form, or need additional copies of
the Claim Form or the Notice, you may contact the Claims Administrator, JND Legal
Administration, at the above address, by email at info@NovoNordiskSecuritiesLitigation.com,
or by toll-free phone at 1 (833) 674-0167, or you can visit the Settlement website,
www.NovoNordiskSecuritiesLitigation.com, where copies of the Claim Form and Notice are
available for downloading.

15. NOTICE REGARDING ELECTRONIC FILES: Certain Claimants with large
numbers of transactions may request, or may be requested, to submit information regarding
their transactions in electronic files. To obtain the mandatory electronic filing requirements
and file layout, you may visit the Settlement website at
www.NovoNordiskSecuritiesLitigation.com, or you may email the Claims Administrator's
electronic filing department at NVOSecurities@jndla.com. Any file not in accordance with
the required electronic filing format will be subject to rejection. The complete name of
the beneficial owner of the securities must be entered where called for (see Paragraph 7
above). No electronic files will be considered to have been submitted unless the Claims
Administrator issues an email to that effect. Do not assume that your file has been
received until you receive this email. If you do not receive such an email within 10 days
of your submission, you should contact the electronic filing department at
NVOSecurities@jndla.com to inquire about your file and confirm it was received.

IMPORTANT: PLEASE NOTE

YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT
POSTCARD. THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR
CLAIM FORM WITHIN 60 DAYS OF YOUR SUBMISSION. IF YOU DO NOT RECEIVE AN
ACKNOWLEDGEMENT POSTCARD WITHIN 60 DAYS, CONTACT THE CLAIMS
ADMINISTRATOR TOLL FREE AT 1 (833) 674-0167.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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Use this section to provide information on your holdings and trading of Novo Nordisk American
Depositary Receipts (NYSE Ticker Symbol: NVO; CUSIP 670100205) (“Novo Nordisk ADRs”)
during the requested time periods. Please include proper documentation with your Claim Form
as described in detail in Part Il — General Instructions, Paragraph 6 above.

1. HOLDINGS AS OF FEBRUARY 3, 2015 — State the total number of Novo
Nordisk ADRs held as of the opening of trading on February 3, 2015. (Must be
documented.) If none, write “zero” or “0.”

Confirm Proof
of Position
Enclosed

2. PURCHASES FROM FEBRUARY 3, 2015 THROUGH FEBRUARY 2, 2017 — Separately list each
and every purchase (including free receipts) of Novo Nordisk ADRs from February 3, 2015 through
and including February 2, 2017. (Must be documented.)

Date of Purchase Number of Purchase Total Purchase Price Confirm
(List Chronologically) ADRs Price Per ADR (excluding taxes, Proof of
(Month/Day/Year) Purchased commissions, and Purchase
fees) Enclosed

I $ $

/] $ $

/] $ $

$ $

3. PURCHASES FROM FEBRUARY 3, 2017 THROUGH MAY 2, 2017 — State the total number of
Novo Nordisk ADRs purchased (including free receipts) from February 3, 2017 through and including
May 2, 2017. (Must be documented.) If none, write “zero” or “0.”

! Information requested with respect to your purchases of Novo Nordisk ADRs from February 3, 2017 through
and including May 2, 2017, is needed in order to balance your claim; purchases during this period, however, are
not eligible under the Settlement and will not be used for purposes of calculating your Recognized Claim under

the Plan of Allocation.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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4. SALES FROM FEBRUARY 3, 2015 THROUGH MAY 2, 2017 — Separately list IF NONE,
each and every sale/disposition (including free deliveries) of Novo Nordisk ADRs CHECK
from February 3, 2015 through and including May 2, 2017. (Must be documented.) HERE
Date of Sale Number of Sale Price Total Sale Price Confirm
(List Chronologically) | ADRs Sold Per ADR (not deducting taxes, Proof
(Month/Day/Year) commissions, and of Sale
fees) Enclosed
/ / $
/ / $
/ / $
$

“zero” or “0.”

5. HOLDINGS AS OF MAY 2, 2017 — State the total number of Novo Nordisk ADRs
held as of the close of trading on May 2, 2017. (Must be documented.) If none, write

Confirm Proof
of Position
Enclosed

IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA
SCHEDULES IN THE SAME FORMAT. PRINT THE BENEFICIAL OWNER’S FULL NAME AND
LAST FOUR DIGITS OF SOCIAL SECURITY/TAXPAYER IDENTIFICATION NUMBER ON EACH
ADDITIONAL PAGE. IF YOU DO ATTACH EXTRA SCHEDULES, CHECK THIS BOX

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON
PAGE 9 OF THIS CLAIM FORM.

| (We) hereby acknowledge that, pursuant to the terms set forth in the Stipulation, without
further action by anyone, upon the Effective Date of the Settlement, | (we), on behalf of myself
(ourselves) and my (our) (the Claimant(s)’) heirs, executors, administrators, predecessors,
successors, and assigns in their capacities as such, shall be deemed to have, and by
operation of law and of the judgment shall have, fully, finally, and forever compromised,
settled, released, resolved, relinquished, waived, and discharged any and all Released
Plaintiffs’ Claims against Defendants and the other Defendants’ Releasees, and shall forever
be barred and enjoined from prosecuting any and all Released Plaintiffs’ Claims against any of
the Defendants’ Releasees, whether or not such Class Member executes and delivers the
Claim Form or shares in the Net Settlement Fund.

CERTIFICATION

By signing and submitting this Claim Form, the Claimant(s) or the person(s) who represent(s)
the Claimant(s) agree(s) to the release above and certifies (certify) as follows:

1. that | (we) have read and understand the contents of the Notice and this
Claim Form, including the releases provided for in the Settlement and the terms of the
Plan of Allocation;

2. that the Claimant(s) is a (are) Class Member(s), as defined in the Notice, and is
(are) not excluded by definition from the Class as set forth in the Notice;

3. that | (we) own(ed) the Novo Nordisk ADRs identified in the Claim Form and
have not assigned the Claim against any of the Defendants or any of the other Defendants’
Releasees to another, or that, in signing and submitting this Claim Form, | (we) have the
authority to act on behalf of the owner(s) thereof;

4. that the Claimant(s) has (have) not submitted any other Claim covering the
same purchases of Novo Nordisk ADRs and knows (know) of no other person having done
so on the Claimant’s (Claimants’) behalf;

5. that the Claimant(s) submit(s) to the jurisdiction of the Court with respect to
Claimant’s (Claimants’) Claim and for purposes of enforcing the releases set forth herein;

6. that | (we) agree to furnish such additional information with respect to this Claim
Form as Lead Counsel, the Claims Administrator, or the Court may require;

7. that the Claimant(s) waive(s) the right to trial by jury, to the extent it exists, and
agree(s) to the determination by the Court of the validity or amount of this Claim, and waives
any right of appeal or review with respect to such determination;

8. that | (we) acknowledge that the Claimant(s) will be bound by and subject to the
terms of any judgment(s) that may be entered in the Action; and

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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9. that the Claimant(s) is (are) NOT subject to backup withholding under the
provisions of Section 3406(a)(1)(C) of the Internal Revenue Code because (i) the Claimant(s)
is (are) exempt from backup withholding or (ii) the Claimant(s) has (have) not been notified by
the IRS that he, she, or it is subject to backup withholding as a result of a failure to report all
interest or dividends or (iii) the IRS has notified the Claimant(s) that he, she, or it is no longer
subject to backup withholding. If the IRS has notified the Claimant(s) that he, she, it, or
they is (are) subject to backup withholding, please strike out the language in the
preceding sentence indicating that the Claim is not subject to backup withholding in
the certification above.

UNDER THE PENALTIES OF PERJURY, | (WE) CERTIFY THAT ALL OF THE
INFORMATION PROVIDED BY ME (US) ON THIS CLAIM FORM IS TRUE, CORRECT,
AND COMPLETE, AND THAT THE DOCUMENTS SUBMITTED HEREWITH ARE TRUE
AND CORRECT COPIES OF WHAT THEY PURPORT TO BE

Signature of Claimant Date

Print Claimant name here

Signature of Joint Claimant, if any Date

Print Joint Claimant name here

If the Claimant is other than an individual, or is not the person completing this form, the
following also must be provided:

Signature of person signing on behalf of Claimant Date

Print name of person signing on behalf of Claimant here

Capacity of person signing on behalf of Claimant, if other than an individual, e.g., executor, president, trustee,
custodian, etc. (Must provide evidence of authority to act on behalf of Claimant — see Paragraph 9 on page 4 of
this Claim Form.)

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
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1. Sign the above release and certification. If this Claim Form is being made
on behalf of joint Claimants, then both must sign.

2. Attach only copies of acceptable supporting documentation as these
documents will not be returned to you.

@ 3. Do not highlight any portion of the Claim Form or any supporting documents.

4. Keep copies of the completed Claim Form and documentation for your
own records.

5. The Claims Administrator will acknowledge receipt of your Claim Form by
mail, within 60 days. Your Claim is not deemed filed until you receive an
acknowledgement postcard. If you do not receive an
acknowledgement postcard within 60 days, please call the Claims
Administrator toll free at 1 (833) 674-0167.

6. If your address changes in the future, or if this Claim Form was sent to an
@‘ﬁ old or incorrect address, you must send the Claims Administrator written
notification of your new address. If you change your name, inform the

Claims Administrator.

7. If you have any questions or concerns regarding your Claim, please contact the
Claims  Administrator at the address below, by email at
info@NovoNordiskSecuritiesLitigation.com, or by toll-free phone at
1 (833) 674-0167, or you may visit www.NovoNordiskSecuritiesL itigation.com.
DO NOT call Novo Nordisk or its counsel with questions regarding your Claim.

THIS CLAIM FORM MUST BE SUBMITTED ONLINE USING THE SETTLEMENT WEBSITE,
WWW.NOVONORDISKSECURITIESLITIGATION.COM, NO LATER THAN JULY 27, 2022, OR
MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, POSTMARKED NO
LATER THAN JULY 27, 2022, ADDRESSED AS FOLLOWS:

Novo Nordisk Securities Litigation
c/o JND Legal Administration
P.O. Box 91154
Seattle, WA 98111

A Claim Form received by the Claims Administrator via mail shall be deemed to have
been submitted when posted, if a postmark date on or before July 27, 2022 is indicated on the
envelope and it is mailed First Class, and addressed in accordance with the above
instructions. In all other cases, a Claim Form shall be deemed to have been submitted when
actually received by the Claims Administrator.

You should be aware that it will take a significant amount of time to fully process all of the
Claim Forms. Please be patient and notify the Claims Administrator of any change of address.

Questions? Visit www.NovoNordiskSecuritiesLitigation.com or call toll free at 1 (833) 674-0167
10
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LEGAL NOTICE

UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

IN RE NOVO NORDISK SECURITIES LITIGATION
No. 3:17-cv-209-ZNQ-LHG

SUMMARY NOTICE OF (I) PROPOSED SETTLEMENT
AND PLAN OF ALLOCATION; (II) SETTLEMENT
HEARING; AND (III) MOTION FOR ATTORNEYS’

FEES AND LITIGATION EXPENSES

To: All persons or entities who purchased the
American Depository Receipts of Novo Nordisk
A/S (“Novo Nordisk”) between February 3, 2015
and February 2, 2017, inclusive, and who were
damaged thereby (the “Class”).!

PLEASE READ THIS NOTICE CAREFULLY;
YOUR RIGHTS WILL BE AFFECTED BY THE
SETTLEMENT OF A CLASS ACTION LAWSUIT
PENDING IN THIS COURT.

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the
Federal Rules of Civil Procedure and an Order of the United
States District Court for the District of New Jersey (the
“Court”), that co-lead plaintiffs and class representatives
Lehigh County Employees’ Retirement System, Oklahoma
Firefighters Pension and Retirement System, Boston
Retirement System, Employees’ Pension Plan of the City
of Clearwater, and Central States, Southeast and Southwest
Areas Pension Fund (collectively, “Lead Plaintiffs”), on
behalf of themselves and the Court-certified Class in the
above-captioned securities class action (the “Action”),
have reached a proposed settlement of the Action with
defendants Novo Nordisk, Lars Rebien Serensen, Jesper
Brandgaard, and Jakob Riis (collectively, “Defendants”)
for $100,000,000 in cash that, if approved, will resolve all
claims in the Action.

(the “Settlement Notice”) and the Proof of Claim and
Release Form (the “Claim Form”), you may obtain
copies of these documents by contacting the Claims
Administrator at Novo Nordisk Securities Litigation,
c/o JND Legal Administration, P.O. Box 91154, Seattle,
WA 98111, by telephone at 1 (833) 674-0167, or by
email at info@NovoNordiskSecuritiesLitigation.com.
Copies of the Settlement Notice and Claim Form can
also be downloaded from the website for the Action,
www.NovoNordiskSecuritiesLitigation.com.

If you are a Class Member, in order to be eligible to
receive a payment under the proposed Settlement,
you must submit a Claim Form postmarked (if
mailed), or online through the case website,
www.NovoNordiskSecuritiesLitigation.com, no later
than July 27, 2022. If you are a Class Member and do not
submit a proper Claim Form, you will not be eligible to share
in the distribution of the net proceeds of the Settlement, but
you will nevertheless be bound by any judgments or orders
entered by the Court in the Action.

Any objections to the proposed Settlement, the proposed
Plan of Allocation, and/or Lead Counsel’s application
for attorneys’ fees and expenses, must be filed with the
Court and delivered to Lead Counsel and counsel for
Defendants such that they are received no later than
June 6, 2022, in accordance with the instructions set
forth in the Settlement Notice.

Please do not contact the Court, the Clerk’s office, Novo
Nordisk, any other Defendants in the Action, or their
counsel regarding this notice. All questions about this
notice, the proposed Settlement, or your eligibility to
participate in the Settl t should be directed to the
Claims Administrator or Lead Counsel.

Requests for the Settlement Notice and Claim Form should

SECURED,
COLLATERALIZED

INVESTMENT
OPPORTUNITY

FOR ACCREDITED INVESTORS

8-10%
ANNUAL RETURNS

8-YEAR AVG.: 9.87%
MONTHLY DIVIDENDS
FIRST LIEN MORTGAGES

www.LYNKCapital.com
(410) 258-3903

*Past perform,

an indicator of future results.
for details & disclosures

Trailer Parts Retail / Wholesale Business

For sale in Tulsa, Oklahoma

Email: pgw@wardcoepas.com

RM WITH
Red River Valley Farmer

Long term investment in a finite resource with

CLOSED-END FUNDS

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies funds not in
existence for the entire period. 12 month yield is
computed by dividing income dividends paid (during
the previous 12 months for periods ending at month-
end or during the previous 52 weeks for periods
ending at any time other than month-end) by the
latest month-end market price adjusted for capital
gains distributions. Depending on the fund category,
either 12-month yield or total return is listed.

Source: Lipper

Friday, April 8, 2022
52wk

Prem Tt
Fund (SYM) NAV Close /Disc _Ret
General Equity Funds
Adams Diversified Equity ADX 21.33 18.27 -14.3 113
Central Secs CET 4754 41.13 -135 145
CohenStrsCEOppFd FOF 12.97 12.50 -3.6 -1.7
EVTxAdvDivincm EVT 27.75 27.59 -0.6 10.7
GabelliDiv&IncTr GDV 27.67 24.20 -12.5 2.6
Gabelli Equity Tr GAB  5.95 7.05+18.5 113
GeneralAmer GAM  50.28 41.93 -16.6 9.7
JHancockTaxAdvDiv HTD 27.21 26.25 -3.5 17.7
Liberty All-StarEquity USA  7.34 7.89 +7.5 110
Liberty All-Star Growth ASG  6.83 7.35 +7.6 -2.5
Royce Micro-Cap Tr RMT 11.41 10.02 -12.2 -3.8
Royce Value Trust RVT 17.24 16.11 -6.6 -4.5
Source Capital SOR  43.8441.14 -6.2 41
Sprott Focus Trust FUND  9.63 9.05 -6.0 22.6
Tri-Continental TY ~ 35.2230.71 -12.8 5.6
Specialized Equity Funds
Aberdeen GlbPremProp AWP 6.62 6.19 -6.5 10.4
Adams Natural Resources PEO 25.22 21.75 -13.8 56.3
ASAGold &PrecMetLtd ASA 26.52 22.42 -15.5 5.2
BREnhC&l Cll 21.06 20.60 -2.2 83
BlackRock Energy & Res BGR 13.50 11.79 -12.7 40.7
BlackRock EqEnhDiv BDJ 10.21 9.82 -3.8 10.6
BlackRock Enh Glbl Div BOE 12.63 11.26 -10.8 0.8
BlackRock EnhIntDiv BGY 6.40 5.70 -10.9 -2.4
BlackRock ESG Cap Alloc ECAT 18.74 16.05 -14.4 NS
BlackRock Hith Sci TrIl BMEZ 22.60 20.18 -10.7 -20.1
BlackRock Hith Sciences BME 46.49 46.86 +0.8 4.9
BlackRock Innovand Grow BIGZ 12.71 10.51 -17.3 -49.8
BlackRock Res & Comm BCX 11.80 11.15 -55 27.4
BlackRock Sci&Tech T 1l BSTZ 31.10 28.30 -9.0 -20.0
BlackRock Sci&Tech Trust BST 43.98 41.55 -5.5 -22.8
BlackRock Utl Inf & Pwr BUI 24.94 24.47 -19 18

52wk
Prem Tt
Fund (SYM) NAV Close /Disc _Ret
EVRskMnDvsEqinc ETJ 9.44 9.65 +2.2 -2.8
ETnVncTxMgdBuyWrtinc ETB 15.62 16.20 +3.7 9.8
EtnVncTxMgdBuyWrtOpp ETV 14.85 15.35 +34 6.1
EvTxMnDvsEqginc ETY 13.30 13.58 +2.1 115
EtnVncTxMgdGIbB ETW 9.95 9.84 -11 0.3
EVTXMnGbIDvEginc EXG 9.60 9.47 -14 7.5
Ecofin S&S Impact Term TEAF 17.77 15.22 -144 9.4
First Trust Energy IncG FEN 16.43 16.30 -0.8 28.7
First Tr Enhanced Eq FFA 19.92 19.61 -1.6 7.6
FirstTrEnergylnfra FIF 18.02 15.45 -14.3 31.9
FirstTrMLPEner&inc FEI 9.66 8.35 -13.6 27.9
Gabelli Healthcare GRX 14.94 13.19 -11.7 12.8
Gab Utility GUT 436 7.26 +66.5 16.6
GAMCOGIGold&NatRes GGN 4.32 4.06 -6.0 22.7
JHanFinl Opptys BTO 36.58 37.46 +24 14
Neuberger BrmnMLP&EI NML  8.43  6.63 -21.4 60.8
Neuberger Nxt Gen Conn NBXG 15.32 12.76 -16.7 NS
NubrgrRIEstSec NRO  5.02 4.89 -2.6 14.1
NuvDow 30 Dyn Overwrite DIAX 17.68 16.79 -5.0 8.6
NuvCorEgAlpha JCE  16.09 15.83 -1.6 14.2
NuveenNasdaq100DynOv QQQX 26.90 27.42 +1.9 3.8
Nuv Real Est JRS 12441160 -6.8 25.7
NuveenRIAsstInc&Gro JRI 17.12 15.17 -114 7.6
NuvS&P500DynOvFd SPXX 17.94 17.67 -15 9.6
NuvSP500BuyincFd BXMX 14.46 14.16 -2.1 9.3
ReavesUtilityincome UTG 35.93 34.78 -32 9.9
Tortoise Enrgy InfraCrp TYG 42.38 34.92 -17.6 47.5
Tortoise Midstream Enrgy NTG 46.87 38.54 -17.8 56.1
VAGIAI & Tech Opptys AlO 22.89 20.98 -8.3 -8.1
VDivint&PremStr NFJ 15.60 14.06 -9.9 44
Income & Preferred Stock Funds
CalamosStratTot €5Q 17.02 16.86 -0.9 -0.6
CohenStrsLtdDurPref&inc LDP 23.68 22.45 -5.2 -8.7
CohenStrsSelPref&income PSF 23.86 22.28 -6.6 -15.5
CohenStrsTaxAvPreSecs&l PTA 23.48 22.00 -6.3 -5.8
Dividend and Income DNI 19.40 13.81 -28.8 14.7
FirstTrintDurPref&inc FPF 22.19 21.16 -4.6 -6.0
JHanPrefinc HPI 18.9718.61 -19 -39
JHPrefincll HPF 18.7918.66 -0.7 -6.2
HnckJPfdinco lll HPS  16.80 17.42 +3.7 1.2
JHanPrm PDT 153716.38 +6.6 16.3
LMP Capinco SCD  16.16 14.30 -11.5 17.6
Nuveen Multi-Asset Inc NMAI 18.26 16.06 -12.0 NS
NuveenPref&IncOpp JPC 9.04 840 -7.1 -5.9
NuveenFd JPS 8.84 819 -7.4-10.2
Nuveen Pref&Inc Term JPI 22.78 21.81 -43 -7.8
Nuveen VarRate P& NPFD 22.71 21.72 -44 NS

i i be made to:
A hearing will be held on June 27, 2022 at 11:00 a.m.,

before the Honorable Zahid N. Quraishi, by videoconference
to, among other things: (i) determine whether the proposed
Settlement on the terms and conditions provided for in the
Stipulation and Agreement of Settlement dated November
23,2021 (the “Stipulation”) is fair, reasonable, and adequate
to the Class, and should be finally approved by the Court;
(ii) determine whether the Action should be dismissed with
prejudice against Defendants, and the Releases specified
and described in the Stipulation and the Settlement Notice
should be granted; (iii) determine whether the proposed Plan
of Allocation should be approved as fair and reasonable;
(iv) determine whether Lead Counsel’s motion for attorneys’

connection with the Settlement.

If you are a member of the Class, your rights will be
affected by the Settlement, and you may be entitled to
share in the Net Settlement Fund. If you have not yet
received the full printed Notice of (I) Proposed Settlement
and Plan of Allocation; (II) Settlement Hearing; and
(IIT) Motion for Attorneys’ Fees and Litigation Expenses

Notice referred to below.

www.NovoNordiskSecuritiesLitigation.com

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION
Inre: Chapter 11
STRIKE, LLC, et al.* Case No. 21-90054 (DRJ)
Debtors. (Jointly Administered)

NOTICE OF COMBINED HEARING TO CONSIDER FINAL APPROVAL OF
DISCLOSURE STATEMENT AND CONFIRMATION OF CHAPTER 11 PLAN
FILED BY DEBTORS AND RELATED VOTING AND OBJECTION DEADLINES

PLEASE TAKE NOTICE THAT on April 5, 2022, the United States Bankruptcy Court for the Southern
District of Texas (the “Court”) entered an order [Docket No. 950] (the “Disclosure Statement
Order”): (a) authorizing the above-captioned debtors and debtors in possession (collectively,
the “Debtors”) to solicit votes on the Modified Combined Disclosure Statement and Joint Chapter 11
Plan of Liquidation of Strike, LLC and Its Affiliated Debtors [Docket No. 946] (as may be amended,
supplemented, or modified from time to time and including all exhibits and supplements thereto,
the “Plan” or “Disclosure Statement” or “Plan and Disclosure Statement,” as applicable);?
(b) conditionally approving the Disclosure Statement as containing “adequate information” pursuant
to section 1125 of the Bankruptcy Code; (c) approving the solicitation documents to be included
in the solicitation packages; (d) approving procedures for soliciting, receiving, and tabulating votes
on the Plan and for filing objections to the Plan; and (e) scheduling certain dates with respect
thereto. Copies of the Plan and Disclosure Statement are available free of charge on the Debtors’
restructuring website at https://dm.epiq11.com/StrikeLLC, or for a fee via PACER at http://www.
txs.uscourts.gov. You may also request paper or electronic copies of such materials by (a) writing to
Strike, LLC c/o Epiq Corporate Restructuring, LLC, 10300 SW Allen Boulevard, Beaverton, OR 97005;
(b) calling (855) 675-2860 (toll free) or +1 (503) 520-4448 (international) and requesting to speak
with a member of the Solicitation Group; or (c) emailing strikeinfo@epiqgglobal.com.

PLEASE TAKE FURTHER NOTICE THAT the hearing to consider final approval of the Disclosure
Statement and confirmation of the Plan (the “Combined Hearing”) will commence on May 17, 2022
at 2:00 p.m. (prevailing Central Time), before the Honorable David R. Jones, in the United States
Bankruptcy Court for the Southern District of Texas, located at 515 Rusk Street, Courtroom 404,
Houston, Texas, 77002. Please be advised that the Combined Hearing may be continued from time
to time by the Court or the Debtors without further notice other than by such adjournment being
announced in open court or by a notice of adjournment filed with the Court and served on other
parties entitled to notice.

CRITICAL INFORMATION REGARDING VOTING ON THE PLAN

Voting Record Date. The Voting Record date is April 1, 2022, which is the date for determining
which Holders of Claims in Class 3 (General Unsecured Claims) are entitled to vote on the Plan.

Voting Deadline. The deadline for voting on the Plan is May 9, 2022 at 5:00 p.m. (prevailing
Central Time) (the “Voting Deadline”). If you received a Solicitation Package, including a Ballot, and
intend to vote on the Plan you must: (a) follow the instructions on the Ballot carefully; (b) complete
all of the required information on the Ballot; and (c) execute and return your completed Ballot
according to and as set forth in detail in the voting instructions on the Ballot so that it is actually
received by the Debtors’ claims and noticing agent, Epiq Corporate Restructuring, LLC (the “Claims
and Noticing Agent”), on or before the Voting Deadline. A failure to follow such instructions may
disqualify your vote.

Confirmation Objection Deadline. The deadline for filing objections to confirmation of the Plan
and the adequacy of the Disclosure Statement is May 9, 2022 at 5:00 p.m. (prevailing Central
Time) (the “Confirmation Objection Deadline”). Any objection to the relief sought at the Combined
Hearing must: (a) be in writing; (b) comply with the Bankruptcy Rules and Bankruptcy Local Rules;
(c) state, with particularity, the legal and factual bases for the objection and, if practicable, a
proposed modification to the Plan (or related materials) that would resolve such objection; and (d)
be filed with the Court on or before the Confirmation Objection Deadline. UNLESS AN OBJECTION
IS TIMELY SERVED AND FILED IN ACCORDANCE WITH THIS NOTICE IT MAY NOT BE CONSIDERED
BY THE COURT.

The Plan Supplement. The Debtors will file the Plan Supplement on or before May 2, 2022, and
will serve notice on parties in interest, which will: (a) inform parties that the Debtors filed the Plan
Supplement; (b) list the information contained in the Plan Supplement; and (c) explain how parties
may obtain copies of the Plan Supplement.

CRITICAL INFORMATION REGARDING OBJECTING TO THE PLAN
ARTICLE XII OF THE PLAN CONTAINS RELEASE, EXCULPATION, AND INJUNCTION PROVISIONS,
AND ARTICLE XII.C CONTAINS A THIRD-PARTY RELEASE. YOU ARE ADVISED TO REVIEW AND
CONSIDER THE PLAN CAREFULLY BECAUSE YOUR RIGHTS MIGHT BE AFFECTED THEREUNDER.

ALL HOLDERS OF CLAIMS OR INTERESTS THAT DO NOT (X) ELECT TO OPT OUT OF THE RELEASES
CONTAINED IN ARTICLE XII.C OF THE PLAN; OR (Y) TIMELY FILE WITH THE BANKRUPTCY COURT
ON THE DOCKET OF THE CHAPTER 11 CASES AN OBJECTION TO THE RELEASES CONTAINED IN
ARTICLE XII.C OF THE PLAN THAT IS NOT RESOLVED BEFORE CONFIRMATION WILL BE DEEMED
TO HAVE EXPRESSLY, UNCONDITIONALLY, GENERALLY, INDIVIDUALLY, AND COLLECTIVELY
CONSENTED TO THE RELEASE AND DISCHARGE OF ALL CLAIMS AND CAUSES OF ACTION
AGAINST THE DEBTORS AND THE RELEASED PARTIES.

YOU ARE ADVISED TO CAREFULLY REVIEW AND CONSIDER THE PLAN, INCLUDING THE RELEASE,
EXCULPATION, AND INJUNCTION PROVISIONS IN ARTICLE XIl OF THE PLAN, AS YOUR RIGHTS
MIGHT BE AFFECTED.

1 The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal
tax identification number, are: Strike, LLC (2120); STH ShellCo LLC (f/k/a Strike HoldCo, LLC)
(0607); Delta Directional Drilling, LLC (9896); SGH ShellCo LLC (f/k/a Strike Global Holdings,
LLC) (4661); CIS ShellCo LLC (f/k/a Capstone Infrastructure Services, LLC) (0161); and Crossfire,
LLC (7582). The location of Debtor Strike, LLC's principal place of business and the Debtors’
service address is: 460 Wildwood Forest Dr, Spring, Texas 77380. Additional information
regarding this case may be obtained on the website of the Debtors’ claims and noticing agent at
https://dm.epig11.com/StrikeLLC.

2 Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such
terms in the Plan and Disclosure Statement.
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Novo Nordisk Securities Litigation
¢/o JND Legal Administration
P.O.Box 91154
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www.NovoNordiskSecuritiesLitigation.com

Inquiries, other than requests for the Settlement Notice and
Claim Form, may be made to Lead Counsel:

Luke O. Brooks, Esq.
Robbins Geller Rudman

fees and Litigation Expenses (including awards to the Lead & Dowd LLP & Grossmann LLP
Plaintiffs) should be approved; and (v) consider any other 655 West Broadway, 1251 Avenue of 866 793 9670
matters that may properly be brought before the Court in Suite 1900 the Americas

San Diego, CA 92101-8498

1 (800) 449-4900
rickn@rgrdlaw.com

! Certain persons and entities are excluded from the Class by definition and others are excluded pursuant to request. The full
definition of the Class including a complete description of who is excluded from the Class is set forth in the full Settlement
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IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF OREGON
PORTLAND DIVISION
JS HALBERSTAM IRREVOCABLE GRANTOR TRUST, Derivatively and on
Behalf of PORTLAND GENERAL ELECTRIC COMPANY,

Plaintiff,

JACKE. DAVIS, JOHN W. BALLANTINE, RODNEY L. BROWN, JR,, KIRBY A. DYESS,
MARK B. GANZ, MARIE OH HUBER, KATHRYN J. JACKSON, PH.D., MICHAEL A.
LEWIS, MICHAEL H. MILLEGAN, NEIL J. NELSON, M. LEE PELTON PH.D., MARIA M.
POPE, CHARLES W. SHIVERY, JAMES P. TORGERSON, AND JAMES LOBDELL,

Defendants,

Case No. 3:21-cv-00413-SI

and

PORTLAND GENERAL ELECTRIC COMPANY,
Nominal Defendant.

SUMMARY NOTICE OF PROPOSED SETTLEMENT OF PORTLAND
GENERAL ELECTRIC COMPANY DERIVATIVE ACTIONS AND
SETTLEMENT HEARING

TO: ALL OWNERS OF PORTLAND GENERAL ELECTRIC COMPANY
("PGE") COMMON STOCK AS OF March 28, 2022.

YOU ARE HEREBY NOTIFIED that the parties to the above-captioned shareholder action pending in the U.S. District
Court for the District of Oregon (the “Action”), have reached a Settlement to resolve the issues raised in the Action
and related shareholder derivative actions captioned Berning v. Pope et al., No. 21-cv-00783-S], filed in this Court, and
Shimberg v. Pope et al., No. 21CV02957, and Ashabraner v. Pope et al., No 21CV13698, filed in Oregon Circuit (ourt
Multnomah County ((ollectlvely, the “Actions”). The parties to the Actions have entered into a Stipulation dated
February 11, 2022, setting forth the terms of the Settlement. The Settlement, if approved by the Court, would fully,
finally and forever resolve this Action on the terms set forth in the Stlpulatlon 1

The Stipulation and a detailed Notice of Settlement describing in greater detail the Actions, the proposed Settlement,
and the rights of Current PGE Shareholders with regard to the Settlement are available on PGE’s website at https://
investors.portlandgeneral.com/.

You have the right to participate in a Settlement Hearing to be held on, May 9, 2022, at 2:00 pm. at the U.S.
District Court for the District of Oregon, Mark 0. Hatfield United States Courthouse Room 15B, 1000 Southwest
Third Avenue, Portland, Oregon 97204 to determine: (i) whether the Court should approve the Settlement as fair,
reasonable, adequate and in the best interests of Portland General Electric Company (*PGE” or the “Company”) and
PGE's shareholders pursuant to Federal Rule of Civil Procedure Rule 23.1; (ii) whether to enter a judgment dismissing
the Action with prejudice and extinguish and release all Settled Claims; (|||) whether the requirements of the Federal
Rules of Civil Procedure and due process have been satisfied in connection with notice of the Settlement; and (iv)
whether the Court should approve Plaintiffs’ Fee and Expense Amount, as well as to consider such other matters as
may properly come before the Court.

The Settlement, reached with the substantial assistance and oversight of an experienced mediator, addresses
allegations that certain current and former directors and officers of PGE breached their fiduciary duties by failing
to maintain an adequate system of internal controls to oversee PGE's energy trading and purportedly disseminating
materially false and misleading statements relating to the Company’s energy trading activities. As part of the
Settlement, PGE has implemented or, to the extent PGE has not already done so, will implement certain corporate
governance reforms specifically set forth in Exhibit A of the Stipulation.

After negotiating the principal terms of the Settlement, Plaintiffs’ counsel and PGE separately negotiated at arm's-
length with the assistance of the mediator the amount of attorneys’ fees and expenses to be paid to Plaintiffs’
counsel, agreeing that PGE or its insurance carriers shall, subject to and upon Court approval pursuant to the
timetable provided in the Stlpulatlon, pay or cause to be pald to Plaintiffs’ Counsel attorneys’ fees and expenses in
the total amount of $750,000.

The individual defendants have denied, and continue to deny, all allegations of wrongdoing and that they have any
liability on the claims asserted in the Actions. PGE also has denied and continues to deny the claims in the Actions.

If you are a Current PGE Shareholder, your rights to pursue certain derivative claims on behalf of PGE may be affected
by the Settlement. Any Current PGE Shareholder wishing to assert an objection to the Settlement or Fee and Expense
Amount must, at least fourteen (14) days prior to the Settlement Hearing, (i) file with the Clerk of the Court a written
objection to the Settlement and/or Plaintiffs’ Fee and Expense Amount setting forth: (a) the nature of the objection;
(b) proof of ownership of PGE common stock at the time the Preliminary Approval Order was entered through the
date of the Settlement Hearing, including the number of shares of PGE common stock held by the shareholder and
the date(s) of purchase; and (¢) any documentation in support of such objection; and (ii) if a Current PGE Shareholder
intends to appear and requests to be heard at the Settlement Hearing, such shareholder must have, in addition to the
requirements of (i) above, filed with the Clerk of Court: (a) a written notice of such shareholder’s intention to appear;
(b) a statement that indicates the basis for such appearance; and () the identities of any witnesses the shareholder
intends to call at the Settlement Hearing and a statement as to the subjects of the testimony of each witness. Any
Current PGE Shareholder who fails to object in the manner provided above will be deemed to have waived all objections
(including the right to appeal) and will be bound by the Order and Final Judgment to be entered and the releases to be
given, unless otherwise ordered by the Court.

Any inquiries regarding the Settlement or the Action should be directed to Plaintiffs’ Counsel:

David C. Katz

Mark D. Smilow

WeissLaw LLP

305 Broadway, 7th Floor

New York, NY 10007

Telephone (212) 682-3025

dkatz@weisslawllp.com

msmilow@weisslawllp.com

PLEASE DO NOT TELEPHONE THE COURT OR PGE REGARDING THIS NOTICE

LUnless otherwise defined, all capitalized terms contained in this Summary Notice shall have the same
definitions as set forth in the Stipulation.

THEMARRETPLACE
ADVERTISE TODAY

(800) 366-3975

For more information visit:
wsj.com/classifieds

s & Company, Inc.

CLEARBRIDGEENGY NDS OPP EMO 36.08 28.47 -21.1 59.7 | TCWStratincome TSI 541 5.03 -7.0 -58
CLEARBRIDGEMLPEMDSTHTR CTR 37.76 29.96 -20.7 545 | Convertible Sec’s.Funds

ClearBridgeMLP & Midstm CEM 42.16 34.51 -18.1 53.1 | AdvntCnvrtbl&incFd AVK 1594 14.79 -7.2 -5.8
ChnStrinfr UTF 29.1129.06 -0.2 6.9 | CalamosConvHi CHY 13.64 1344 -15 -9.1

Cohen&SteersQualinc RQI 17.34 16,38 -55 20.8 | CalmosConvOp CHI 12.9412.69 -19 -10.3
CohenStrsRealEstand| RLTY 2133 19.89 -6.8 NS | VAGIConvéincll NCZ 454 417 -8.1 -11.7
Cohen&Steers TotRet RFI 15.44 1589 +2.9 154 | VAGIConv&Inc NCV 508 476 -6.3 -11.7
CohenStrsREITPrefinc RNP 27.38 25.72 -61 9.7 | VAGIDvsInc&Conv ACV 26.05 24.10 -7.5 -8.7

VAGIEqty & ConvInc NIE 29.11 26.00 -10.7 0.3
World Equity Funds

AberdeenEmgMktsEqinc AEF 7.22 6.50 -10.0 -18.2
Aberdeen Tot DynDiv AOD 10.57 9.58 -9.4 4.9

Continued on Page B9

Columbia Sel Prm Tech Gr STK 30.33 30.07 -0.9 -0.5
DNP Select Income DNP 10.75 11.82 +10.0 28.7
Duff&Ph UtiéinfralncFd DPG 15.07 15.33 +1.7 22.2
EtnVncEqtyinc EOl  17.86 18.14 +1.6 10.8
EtnVncEgtyIncoll EOS 20.26 20.46 +1.0 -3.2

Borrowing Benchmarks

wsj.com/market-data/bonds/benchmarks

Money Rates April 8,2022

Key annualinterest rates paid to borrow or lend money in U.S.and
international markets. Rates below are a guide to general levels but
don’t always represent actual transactions.

Week  —52-WEEK—
Latest ago High  Low

Feb.index
level

Chg From (%)
Jan'22 Feb.’21  Federal funds

Effectiverate 03400 0.3300 0.3400 0.0500

U.S. consumer price index

High 0.4000 0.4000 0.4500 0.0700
Allitems 283716 091 79  Low 0.3000 0.3000 0.3000 0.0100
Core 288.059  0.72 6.4  Bid 0.3300 0.3300 0.7000 0.0300

- Offer 0.3800 0.3400 0.3800 0.0500
International rates
) ) Treasury bill auction
Weel —52-Week—
) 4weeks 0.205 0.135 0.205 0.000
Latest ago HGh LOW 3 ceks 0.670 0.605 0.670 0.015
Prime rates 26 weeks 1110 1.050 1.110 0.030
us. 350 350 350 3.25 Secondary market
Canada 270 270 270 245 .
Japan 1475 1475 1475 1475 Fannie Mae
Policy Rates 30-year mortgage yields
Euro z);ne 000 000 000 0.00 30days 4455 4.127 4.455 2.216
Switzerknd 000 000 000 000 Co0S £.539 4.204 4.542 2.261
Britain 075 075 075 0.10 Other short-termrates
Australia 010 010 0.0 0.10
R Week  —52-Week—
Overnight repurchase Latest ago high  low
us. 029 030 030 -0.02
Callmoney
U.S.governmentrates 225 225 225 2.00
Discount Commercial paper (AA financial)
050 050 050 025 gogays 0.85 na. 112 0.04
Notes on data: Libor
U.S. primerate is the base rate on corporate Onemonth 051400 0.43757 051400 0.07263
loans posted by atleast 70% of the 10 largest Threemonth 100071 096200 101071 011413
U.S. banks, and is effective March 17,2022. Sixmonth 154043 148914 154043 0.14663
Other prime rates aren’t directly comparable; ' ' '
Oneyear 227157 217157 2.27157 021950

lending practices vary widely by location;
Discountrateis effective March17,2022.

Secured Overnight Financing Rate is as of April Secured Overnight Financing Rate

7,2022. DTCC GCF Repo Index is Depository 0.30 0.29 0.30 0.01
Trust & Clearing Corp.'s weighted average for

overnight trades in applicable CUSIPs. Value Value  —52-Week—
traded s in billions of U.S. dollars. Federal-funds Latest Traded High  Low
rates are Tullett Prebon rates as of 530 p.m. ET.

Sources: Federal Reserve; Bureau of Labor DTCC GCF Repo Index

Statistics; DTCC; FactSet; Treasury 0.293 16.800 0.307 -0.006
Tullett Prebon Information, Ltd. MBS 0317 19.700 0.321 0.004

Cash Prices Friday, April 8, 2022

These prices reflect buying and selling of a variety of actual or “physical”
commodities in the marketplace—separate from the futures priceonan
exchange, which reflects what the commaodity might be worth in future
months.

Friday Friday

Coal,C.Aplc,12500Btu,1.2502-rw  106.150 Barley,top-quality Mnpls-u na.
Coal PwdrRvrBsn,8800Btu,08502-rw  16.100 Bran,wheat middlings, KC-u 173
m Corn,No. 2 yellow,Cent IL-bp,u 7.4900

Corngluten feed Midwest-uw 227.2
Gold, per troy oz Corn gluten meal, Midwest-uw 696.3
Engelhard industrial 193400  Cottonseed meal-uw 355
Handy & Harman base 194140  Hominy feedCentIL-uw 175
Handy & Harman fabricated 215495  Meat-bonemeal 50% proMnpls-uw 375
LBMA Gold Price AM *1926.40 Oats,No.2 millingMnpls-u 7.8800
LBMA Gold Price PM *1932.40 Rice, Long Grain Milled, No.2 AR-uw  29.25
Krugerrand,wholesale-e 2020.20 Sorghum,(Milo) No.2 Gulf-u na.
Maple Leaf-e 2039.63 SoybeanMeal,Cent ILrail,ton48%-uw  488.70
American Eagle-e 2039.63 Soybeans,No.1yllw IL-bp,u 16.6600
Mexican peso-e 2350.07 Wheat,Spring14%-pro Mnpls-u 12.7925
Austria crown-e 1907.04 Wheat,No.2 soft red,St.Louis-u 10.5650
Austria phil-e 2039.63 Wheat - Hard - KC (USDA) $ per bu-u  11.1500
Silver, troy oz. Wheat,No.1soft white,Portld,OR-u  10.7500
Engelhard industrial 24.4500
Handy & Harman base 24,7050
Handy & Harman fabricated 30.8810 Beef,carcass equiv. index
LBMA spot price *£18.6500 choice1-3,600-900 Ibs.-u 231.14
(US.$equivalent) *24.3800 select 1-3,600-900 Ibs.-u 220.71
Coins,wholesale $1,000 face-a 20970 Broilers, National comp wtd.avg-uw  1.6412
Other metals Butter,AA Chicago-d 2.7825
LBMA Platinum Price PM %957.0 Cheddar cheese,bbl,Chicago-d 236.75
Platinum,Engelhard industrial 977.0 Cheddar cheese,blk,Chicago-d 232.00
Palladium,Engelhard industrial 2470.0 Milk,Nonfat dry,Chicago Ib.-d 182.25
Aluminum, LME, $ per metricton  *3346.0 Coffee,Brazilian,Comp-y 2.2814
Copper,Comex spot 4.7200 Coffee,Colombian, NY-y 2.9349
Iron Ore, 62% Fe CFR China-s 154.7 Eggs,large white,Chicago-u 2.8450
Shredded Scrap, US Midwest-s,m na. Flour,hard winter KC-p 30.45
Steel, HRCUSA, FOB Midwest Mill-s 1480 Hams,17-20 Ibs,Mid-US fob-u na.
Battery/EV metals Hogs,lowa-So. Minnesota-u 97.13
BMILithium Carbonate, EXW Ching,=99.2%-vk 79550 Pork bellies,12-14 Ib MidUS-u na.
BMI Lithium Hydroxide, EXW China, =56.5% vk 77650 Pork loins,13-19 Ib MidUS-u 1.2303
BMI Cobalt sulphate, EXW China, >205%-vm ~ 18881  Steers,Tex-Okla. Choice-u na.
BMINickel Sulphate, EXW China,>22%-vm 6794 Steers,feeder,0kla. City-uw 184.69

BMIFlake Graphite, FOB China,-100 Mesh, 94-95%vm 695
Fibers and Textiles

Fats and Oils

Degummed corn oil, crude wtd.avg-uw  68.7500

Burlap,10-0z,40-inch NY yd-nw 0.8550 Grease,choice white,Chicago-h 0.7000
Cotton,11/16 std lw-mdMphs-u 13241  LardChicago-u na.
Cotlook A’ Index-t #152.30 Soybean oil,crude;Centl IL-u,w 0.8012
Hides,hvy native steers piece fob-u na. Tallow,bleach;Chicago-h 0.7375
Wool,64s,staple, Terr del-uw na. Tallow,edible,Chicago-u na.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella &
Brookes; H=American Commodities Brokerage Co;
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy;
S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark Mineral Intelligence; W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 4/7

Source: Dow Jones Market Data
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36Mo

36 Mo VD 12Wk 5V Net 36Mo YD 12Wk 5Vr  Net 36Mo YID 12Wk 5Vr  Net 36Mo VID 12Wk 5Yr  Net 36Mo VID 12Wk 5Vr  Net 36Mo YD 12Wk 5Vr  Net YD 12Wk 5Vr  Net 36Mo VD 12Wk 5V Net
Performance % % After Asset NAV | Performance % % After Asset NAV | Performance % % After Asset NAV | Performance % % After Asset NAV | Performance % % After Asset NAV | Performance % % After Asset NAV | Performance % % After Asset NAV | Performance % % After Asset NAV
Rating | Fund | Chy| Chy|Tax Rtnl Valuel Chg | Rating | Fund | Chyl Chg|TaxRtnl Valuel Chg | Rating | Fund | Chgl ChglTaxRtnl Value| Chg | Rating | Fund | Chyl Chyl Tax Rinl Valuel Chg | Rating | Fund | Chgl ChglTax Rtnl Valuel Chg | Rating | Fund | Chgl ChylTax Rtnl Valuel Chg | Rating | Fund | Chgl ChglTax Rnl Valuel Chg | Rating | Fund | Chgl ChglTax Rtnl Value| Chg
A+ Enhankqu -5 -3+100 34710 00 | $10.0 bil 800-4g6-3863 Nationwide A A-BlendZ -1 8475 21870 -12 | A- Dividend6r -4 -1+95 7063 +.07 | $11.1 bil 800-225-1561 A Lgbrwth  -14 8112 2053 -22 | A+ FTSESocindx -9 -5+113 3040 -16
JP Morgan Selct A- IntriDis  -17-12+79 2596» -06 | $10.7 bil 800-321-6064 A Conservr -15 9488 967 -12 | A- DividendGr -4 <1496 7074r +.08 | A+ GrwthOpp -12 -6+151 55610 -64 | A SHPSOOIdX -6 -3+102 4888 -13 | D FISEWIA -7 -8-+32 11258 +.15
$139 bl 800-480-4111 Mass Mutl st A Nationwide -5 -3+85 2894 00 | A+ DivérowthA -15 -9+102 1410 -16 | A Eqindexs00 -5 -3+101118.11n -31 | Putnam A A Socialfqty -8 591 2672 -07 | A+ lndexGr 13 T+144 14353 -17
E CoreBondl -7 -5 +9 1098 +00 | $1.3bil 800-272-2216 A SHPSOOIdX -5 3495 2142 +00 | A FocusedZ -18 -8+136 20610 -35 | A FinanciSvc -5-11+79 3433 +.27 | § 28.7 bil 800-225-1581 TIAA-CREF Insti Funds Reta A nded -5 -3+10238031n 1.0
A LgCapVal  +7+1+67 2014y 00 | A+ PrmDiscGroA-13 -7+88  9.28 -09 | Nationwide Fds Sve AeGrowth  -17 9+123 3434 -46 | A«GlobalStk -13-10+118 55531 -39 | A- ConviSec -8 -4 66 2430 -11 | $48.2 bl 800-842-2252 A IndePlus -5 -3+102.38031n -10
A+ ResearchEn -5 -3+99 3476r 00 | Mass Mutl Prem $8.6 bil 800-321-6064 A+ GrowthR  -17 -9+130 4041n -54 | A GlobiStkAdy -13-10+115 54710 -38 | A- HealthCareA +2 +7+70 6459 +24 | A Equityindex -7 -4+98 3259 -11 | B+ IndexValue 2 +0+69 5632 +38
Kinetics Funds $16.1 bil 800-272-2216 A SHPSOOINS -5 3496 20500 +00 | A+ Giowth 17 -9+140 55700 -75 | A- Globlech -31-19.490 16200 -52 | A Research -7 -4+93 4312 -10 | A- Growth#inc -8 5486 2392 -07 | A largeCapldx -6 4+1034776T 1.4
$ 4.6 bl 800-930-3628 A-Class  -14 9115 249% -31 | A SHPSOOSvc -5 -3+495 2145 +00 | A IntiOppsl -23-12+121 879 -24 | A+ Growthl -7 -3+142 63200 -18 | A- SmCapVal -3 -5+39 1539 -01 | A LrgCpbrowth-14 -8+112 2066n -23 | A Mktidx -7 4493 T956n -6
A- Paradigm ~ +5+13+117 7386 -25 | A+ DiscpinGrwS-13 -7+92 9.63n -10 | Nationwide Funds Insti A JennFoc6rA -18 -8+131 1843 -31 |A- Growthl  -16 -9+12315057: -2.1 | Putnam B A Socialtqty -8 -5+91 22830 -06 |E ShinvGrd -4 -4 +7 10250 -02
A- ParadigmiL +5+13+120 76.9% -26 | Mass Mutl Seect $4.1bil 800-321-6064 A+ JennGIbOps -19-10+147 36.09 -44 | A- GrowthStk -19-12+103 8387 -1.2 | $63.4bil 800-225-1581 Tocqueville E STComBdldx -4 -4 +7 2581 -07
A- Pardigmins +5+13+122 7778, -26 | $ 781 bil 800-272-2216 A SHPSOOIdX -5 3498 20660 00 | A+ JennGloOps -19-10+169 36.951 -46 | A- GrowthStk -19-12+105 8647 -13 | A- GIDHICre  +2 +7+53 2737 +11 | § 1.6 bil 917-318-7706 E TotBdinstPl 8 6 +8 10240 -06
A+ SmCpOppOrt+10+16+168 10883 -4 | A- BlueChip6rA-14 -9+109 2234 -8 | Natixis Funds A+ JennisonGrA-17 9+135 4949 -67 | A- GrowthStkR -19-12+100 8009 -12 | A+ GrowOpp  -12 -6+136 40630 -47 | A- Tocqueville -2 -2+81 45520 +02 | £ TotlntBaldx -6 -5 +6 31.00 -08
A+ SmICap0pprt+10+17+173 111,140 - 45 | A- BlueChip6rS -14 -9+114 2488 -31 | $ 24.1 bil 617-449-2100 A+ MidCapGr  -13 -4+104 19.85 -20 | A- GrwStk  -19-12+106 86520 -1.3 | A Leaders  -11 -7+98 72500 -32 | Touchstone A TOMACpAp -6 -4+105 115,100 -2
A+ SmOPPAGVC +10+16+159 99.18n -40 | A~ BlueChip6ry -14 9+113 24520 -31 | A- USMICapEQC -7 -7 +78 1877 +.01 | A+ NatiRstc ~ +30+21 +60 5706 +1.1 |A- Horizon ~ -22-10+116 59820 -12 | A Research -7 -4 +87 3854 ~09 | $ 37.7 bil 800-543-0407 Vanguard Funds
Lazard Inst A GrwOppl  -21-12+86 6580 ~10 | A USMItCapEQY -7 -7 +97 48900 +03 | A+ ResourcesC +30+71 +55 d48%n +.86 | A- InstlgCore -15 -9+124 59570 -85 | A- SmCapVal -3 6.+33 11230 -01 | A+ CrumnStiA -5 54102 5654 -12 | § 1070 pi1 g00-523-10%
$ 98.1 bil 800-823-6300 A IndexfgA -6 -4+83 1905 -06 | NeubgBrm A+ ResourcesR +30+21 +59 5603 +1.1 | A LgCp6rinstl -16-10+139 61581 -77 | Putnam C A Focush 65484 5959 -1 | g conopport -8 -6+90 770 -41
A Windsillinv -4 5 +71 414 +08 | A IndextqS -6 -3+85 1997 -05 | $49.0 il 800-223-6448 A+ ResourcesR6+30+21+63 603 +1.2 | B- MidCapbr 13 -6 +77 10187 -62 | $56.9 bil 800-225-1581 AFoousC 66477 5A3h 12 | g corelny 5 <5 +79 31900 03
Legg Mason A- SmiCpGrEqL -15 -8 +82 1114 -07 | A- Intrinsic -8 -7+86 21.08 -08 | A+ ResourcesZ +30+71+63 59.7n +1.2 | B- MidCapGr -13 -6 +75 97.37 -59 | A- GIDHIthCre  +2 +7+59 41150 +.15 | A« Focusinstl -6 -5+86 60.74 ~13 | n_ pividend6r -1 +1 491 3786 -0
$71.9 bil 800-822-5544 A- SMICPGIEQY -15 -8 +84 12620 ~08 | AvLgCapVal  +5 +1+97 4680 +26 | A SelowthC -18 -9+118 12970 -22 |B- MidCap6rR -13 -7+73 9271n -57 | A GrowthOpp -12 -6+136 41561 -8 | A+ FocY 65486 6040 13 | g pruinciny 430464 44880 +28
A CapEquitys -7 -5+80 1960 -06 | A- SMICPGIEQZ -15 -8 +68 14400 -09 | A- MidGrwth 15 -7 +9 1673 -13 | AeSmallCo 10 54110 2321 -1 |A- MidCapVal 45 +2+55 363 +38 | A LeadersSus 11 -T+100 8359 -37 | A Growthinst 12 -8+112 44560 27 |\ pirioreriny 10 -7 487 112490 -4
A- CBAppreclS -4 -2+90 31870 -01 | MassMutual A- NuberMidFd -15 -7+67 1630r ~13 | A Stockidxl -6 -3+86 44820 11 | A+ NewAmerGr -8 4+138 6098 -17 | A Research -7 -4+85 38460 ~09 | As GrowthOpper-T1 -T+113 A05Tn 42 | p, (oo 1o 0 vmer 17
A- CBApprecR -4 -2 +84 31.98x -01 | $7.6bil 800-272-2216 A- ResFdR6 -6 -4+73 4433 -03 | E ToRetBd -8 -6 +7 13231 +.00 | A- NewHorizns -22-10+114 §9.6n -12 | A- SmCapVal -3 -5+33 10120 -01 | A+ LigCapFocsd -5 -5+103 55440 -12 | p \oocoins 1 46 485 222,140 +1.1
A- CirBrdgVal  +1 -4 +67 117730 +1.1 | A Index -6 -4+80 18.24n -05 | A- SocResponsA-6 -4+203 4446 -02 | PIMCOA E Newlncome -8 -7 +6 880h -05 | PutnamV A LrgCpFocsdC -6 -5+94 50250 -11 | | cprcer 4 9417 13,69 +.01
A- LrgeCapGroR-14 -9+103 5209 -52 | A IndexfqY -6 -3+84 19420 -05 | A- SocRespR3 -6 -4+204 4450n -03 | $ 169 bil 888-877-4626 A+ OppFund -7 -3+141 63175 -17 | §41.2.il 800-225-1581 A MidCaph <10 3496 3866 -23 | p e e g 3500 219
M- StrategyR -1 +0+78 3015 +10 | Mathtew25 Neubg Brm Adv Ao CommodRR +24+20 453 712 +00 | A Oppordy -6 -4+104 42560 14 | A- ConviSec -8 -4 +68 2470 ~11 | A- MACapGiC 11 -4+78 16770 =10 | e o
Legg Mason A $ 772 mil 888-836-1777 $11.8 bil 800-223-6448 A StocksPLUS -7 -5+85 1067 -03 |A- PriceValue -2 +0+70 46.940 +.17 | A- Equityinc ~ +1 +0 +75 31.350 +.17 | A- MidCapGrins-10 -3+100 36.37n -.25 A LargeCaphnv -6 -4+104 8310r -27
6 60.2 bil 800-822-5544 A EMSmCmslnst-11-7+68 26500 +.00 | A+LgCapVal ~ +5 +1+92 46850 +27 | A StocksRet -7 -5+80 1071 +.00 | A- PriValueAdv -2 +0 +68 46020 +.16 | A- GIbHIthCre  +2 +7 +72 71.200 +.27 | A- MidCapGrwth-10 -3 +99 35.82 -.24 A Primecaplny -6 -6 +90 163561 -6
A SHPNX -6 3494 F575, -10 | Mellon Funds Neubg Brm Inst PIMCO Admin A TaxEfficEqt -14 -7+131 5217 -56 | A+ GrowthOpp -12 -6+149 5507 -64 | TrilumMutualFnds ke SelectVal 2 5 +d6 30000 71
A-ValueA  +1 -4+67 9961 +93 | $ 2.1 bil 800-645-6561 $9.4 il 800-223-6448 $171 bil 898-877-4626 A TotEqMKtldx -7 -4+95 48300 -16 | A MItCprw 11 -+113122.14n -53 | 509 mil 866-209-1962 D TogRetil) 6 5 +30 19061 08
Legg Mason € A-CBC 15 4104 22900 -27 | A-IntraVal -8 7483 21390 ~08 | E IncomeFd -5 4412 11210 00 | A- USLgCapCore -6 -3+64 3385 -11 | A Resarch 7 495 435 -11 | A- P2IGIIEQY 1T 891 61460 -25 | ol T o o m'% _'02
919 bil 800-822-5544 Meridian Funds A+LgCapVal  +6 +1+98 46720 +27 | A+RealRet ~ +24+20+54 7.180 +.00 | A- Valuel -2 +0 +71 46850 +17 | A- SmCapVal -3 -5+42 1638 -.02 | UBS Pace Y D VanDewMit -7 -7 +35 15.28n +'01
A- CBApprec -4 -2 +B1 3064y -01 | $45 bil BO0-446-6662 A- MidGrwth 15 -7+87 1628 -14 | PIMCOC Principal Investors RMBFunds 1.5 il 800-647-1568 D Wellsyhe -4 4+30 2751 -4
A- CBLOCap6r 15 9497 4016r -4) | A- Contraleg -§ -b+B6 42030 -03 | A- SustainEq -6 -4+73 4434 -02 | $ 144 il 868-877-4626 § 276 bi 800-222-585 $20bil 800-462-2392 AeligCobr  CTT-64106 3760 =11 ey Funds o
Legg Mason| Metro West Neubg Brm Inv A CommodRR +24+20+49 6550 +.00 |A CapApprecA -6 -3+85 60.15 -11 | A FinSevl ~ -12-16+50 54.1% -26 | Undiscovered Mgrs 873 il 877-660-4400
$92.2 bil 800-822-5544 $ 387 bil 800-241-4671 $17.0 bil 800-223-6448 A- StocksPRet -7 5472 904 +00 |A CapApprecC -7 -3+72 3497y -06 | A- Services  -13-16 +34 46.94n -23 | $12.0bil 800-480-4111 LS 9 8476 206 -3
A- CBApprec -4 -2+89 31750 -01 | E RetunBdAdm-9 -7 +9 997 -05 | A+ Guardian  -10 -4+118 24360 -18 | A StocksPLUS -7 -5+80 9.72n -03 | A Growthllnst -16 -8+125 18.66n -23 | A ServicesA -12-16+49 5312 -25 | A- BehaveValA +1 -4 +57 81.54 +.00 A DVSHC <10 4 +68 “”']4 +'00
A- CBEQincbId -1 +0 +82 3142 11 | E RetumBdM -8 7 +7 9961 -06 | A+ LgCapVal  +6 +1 +98 46.77n +.26 | PIMCOInstl A Index) -6 -3+92 22610 -06 | Royce Funds USAA Group N o9 8 20-69” o
A- CBEQincbId -1 +0 +62 3041n 10 | E TotRetBdl -8 -7 +9 9361 -05 | Neubg Brm Tr 9.6 bil 800-927-4648 A LOSHPS0D -5 -394 22920 -06 | $ 9.7 bil 800-221-4268 $1200bil 800-631-8722 o SSth o g 20-05” "
A CBLgCap6r -14 -9+110 6389 -64 | E TRBdPlan -8 -7 +9 934 -05 | § 16,0 bil 800-223-6448 Ao RAfund  S0A209-B 1601 +12 | A LOSHPSOON -6 -390 7290 -06 | A Opport 101075 T56r 10 | A S0dex -6 4103 583 19| E'ZI’JT | IA-1 ’2 *71 459; ‘400
A- Clearbrge  +1 -3+70 12253 +1.1 | MFS Funds A AelgCapVal — +5 +1 497 46820 +27 | A+ StkPIsLgDur -19-14+106 6.420 +00 | A LrgGrowl) -16 -9+120 13860 -17 | Russell Funds A A+ 500IndexRew -6 -4+104 5837 -19 | A- EStDlsValA -1 -Z+71 485 +.
A LrgCap6rlS -14 8111 64060 -64 | $221bil800-225-2606 A MIdGuth <15 7 +9 1624y -14 | Ae Stockplus  173+174+27415.20n 09 | A+ MidCapGroJ -15 -6+103 7,030 -03 | $12.9 il 800-787-7364 A ExinMKtx <10 6473 2223 +00 | A- EstDIsVaR -1 -2+70 4671n 08
A MidCap 12 -8+63 43360 16 | A BlenResEq -5 4+75 3114 09 | A- SocRspons -6 -4+199 4453 -03 | PIMCOP M- MidCpBINGA -13 6492 3532 -09 | A- USDeffq -5 -4 +69 4831 +00 | A- Growth 13 7490 3154 00 | A- GrowOppsC 10 -8 +66 37.0%n -.06
Leqq Mason Partners A Corefquty 7 4+97 4435 14 | Northem § 313 b1 88-7-4626 A- MidCpBIndJ 13 -6 +93 338% 08 | RydexC e Growthinst 13 -7 491 31dgn +00 | A GOWIIA 126495 2055 -T5
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le 23 of Any objections to the proposed Settlement, the proposed Plan
'?Iflgllie?el?Eal gf{:f ]?)}{ CI\II\%T I},Fr{)ligéuf: r:ﬁgn;ntoolr{(;;f 0f3 tl(l)e of Allocation, and/or Lead Counseljs application for atto_rneys’ INVESTOR’S BUSINESS DA"_Y
United States District Court for the District of New Jersey ~[ees and expenses, must be filed with the Court and delivered
(the “Court”), that co-lead plaintiffs and class representatives t0 Lead Counsel and counsel for Defendants such that they are
Lehigh County Employees’ Retirement System, Oklahoma (ecezvet.l no later thgn June 6, 2022, in gccordance with the
Firefighters Pension and Retirement System, Boston InStructions set forth in the Settlement Notice. FREE WEBINAR
Retirement System, Employees’ Pension Plan of the City of Please do not contact the Court, the Clerk’s office, Novo
Clearwater, and Central States, Southeast and Southwest Nordisk, any other Defendants in the Action, or their
Areas Pension Fund (collectively, “Lead Plaintiffs”), on behalf  counsel regarding this notice. All questions about this
of themselves and the Court-certified Class in the above- notice, the proposed Settlement, or your eligibility to
captioned securities class action (the “Action”), have reached  participate in the Settlement should be directed to the
a proposed settlement of the Action with defendants Novo  Claims Administrator or Lead Counsel.
Nordisk, Lars Rebien Sgrensen, Jesper Brandgaard, and Jakob . .
Riis (collectively, “Defendants™) forp$100,000,g000 in cash that, Requests for the Settlement Notice and Claim Form should be
if approved, will resolve all claims in the Action. made to:
A hearing will be held on June 27, 2022 at 11:00 a.m., before Novo Nordisk Securities Litigation
the Honorable Zahid N. Quraishi, by videoconference to, among c/o JND Legal Administration
N : P.O. Box 91154
other things: (i) determine whether the proposed Settlement Seattle. WA 98111
on the terms and conditions provided for in the Stipulation cattle,
and Agreement of Settlement dated November 23, 2021 (the 1(833) 674-0167
“Stipulation”) is fair, reasonable, and adequate to the Class, info@NovoNordiskSecuritiesLitigation.com
and should be finally approved by the Court; (ii) determine www.NovoNordiskSecuritiesLitigation.com
\Sh;.ther the Action should be dismigsed with preju@ice against Inquiries, other than requests for the Settlement Notice and
c ende}nts, and the Releases spemﬁf:d and described in the Claim Form, may be made to Lead Counsel:
Stipulation and the Settlement Notice should be granted,;
(iii) determine whether the proposed Plan of Allocation should Luke O. Brooks, Esq. Katherine M. Sinderson, Esq.
be approved as fair and reasonable; (iv) determine whether Robbins Geller Rudman Bernstein Litowitz Berger
Lead Counsel’s motion for attorneys’ fees and Litigation & Dowd LLP & Grossmann LLP
Expenses (including awards to the Lead Plaintiffs) should be 655 West Broadway, 1251 Avenue of
approved; and (v) consider any other m.atters.that may properly Suite 1900 the Americas Apr" 20th @ 200pm PT/ 500pm ET
be brought before the Court in connection with the Settlement. San Diego, CA 92101-8498 New York, NY 10020
If you are a member of the Class, your rights will be 1 (800) 449-4900 1(800) 380-8496
affected by the Settlement, and you may be entitled to rickn@rgrdlaw.com settlements@blbglaw.com
share in the Net Settlement Fund. If you have not yet H ml\N H
received the full printed Notice of (I) Pr(})]posed SettlemZnt BY ORDER OF THE COURT
and Plan of Allocation; (II) Settlement Hearing; and United States District Court
(IlT) Motion for Attorneys’ Fees and Litigation Expenses District of New Jersey
!'Certain persons and entities are excluded from the Class by definition and others are excluded pursuant to request. The full
definition of the Class including a complete description of who is excluded from the Class is set forth in the full Settlement Notice 2022 Investor's Business Dally, LLC, Investor's Business Dally, 8D and corresponding ogos
referred to below. are registered trademarks owned by Investor's Business Daily, LLC.
www.NovoNordiskSecuritiesLitiga 1 (833) 674-0167
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Robbins Geller Rudman & Dowd LLP and Bernstein
Litowitz Berger & Grossmann LLP Announce Proposed
Settlement in the Novo Nordisk Securities Litigation

NEWS PROVIDED BY
JIND Legal Administration —
Apr 11,2022, 0911 ET

UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

In Re Novo Nordisk
No. 3:17-cv-209-ZNQ-LHG

Securities Litigation

SUMMARY NOTICE OF (I) PROPOSED SETTLEMENT AND PLAN OF
ALLOCATION; (Il) SETTLEMENT HEARING; AND (lill) MOTION FOR
ATTORNEYS' FEES AND LITIGATION EXPENSES




SEATTLE, April 11, 2635 7%(9%599@8?'—; WRRIStcRIS 8IS ?)%Qs% nEiWeWﬁ%g%vl%”‘B% A dsay RAGEAPHE e De pository

Receipts of Novo Nordisk A/S ("Novo Nordisk") between February 3, 2015 and February 2, 2017, inclusive, and who were
damaged thereby (the "Class").

Certain persons and entities are excluded from the Class by definition and others are excluded pursuant to request. The full
definition of the Class including a complete description of who is excluded from the Class is set forth in the full Settlement

Notice referred to below.

PLEASE READ THIS NOTICE CAREFULLY; YOUR RIGHTS WILL BE AFFECTED BY THE SETTLEMENT OF A CLASS ACTION
LAWSUIT PENDING IN THIS COURT.

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil Procedure and an Order of the United States
District Court for the District of New Jersey (the "Court"), that co-lead plaintiffs and class representatives Lehigh County
Employees' Retirement System, Oklahoma Firefighters Pension and Retirement System, Boston Retirement System,
Employees' Pension Plan of the City of Clearwater, and Central States, Southeast and Southwest Areas Pension Fund
(collectively, "Lead Plaintiffs"), on behalf of themselves and the Court-certified Class in the above-captioned securities class
action (the "Action"), have reached a proposed settlement of the Action with defendants Novo Nordisk, Lars Rebien Sgrensen,
Jesper Brandgaard, and Jakob Riis (collectively, "Defendants") for $100,000,000 in cash that, if approved, will resolve all claims

in the Action.

A hearing will be held on June 27,2022 at 11:00 a.m., before the Honorable Zahid N. Quraishi, by videoconference to, among
other things: (i) determine whether the proposed Settlement on the terms and conditions provided for in the Stipulation and
Agreement of Settlement dated November 23, 2021 (the "Stipulation”) is fair, reasonable, and adequate to the Class, and
should be finally approved by the Court; (ii) determine whether the Action should be dismissed with prejudice against
Defendants, and the Releases specified and described in the Stipulation and the Settlement Notice should be granted;

(iii) determine whether the proposed Plan of Allocation should be approved as fair and reasonable; (iv) determine whether



Lead Counsel's moﬁs‘ﬁefér']aﬁ%"r‘r(?%’%%!%ﬂrﬁ'ﬁtiggﬁtﬂ'ﬂ%ﬁééﬂé%s ﬁlj'uecql.?é{%al ggvalzr@g?od'?h(g ﬂéa%"ﬁ%ﬂ%@ﬁ‘gpgﬁould be

approved; and (v) consider any other matters that may properly be brought before the Court in connection with the

Settlement.

If you are a member of the Class, your rights will be affected by the Settlement, and you may be entitled to share in the Net
Settlement Fund. If you have not yet received the full printed Notice of (I) Proposed Settlement and Plan of Allocation;

(1) Settlement Hearing; and (lll) Motion for Attorneys' Fees and Litigation Expenses (the "Settlement Notice") and the Proof of
Claim and Release Form (the "Claim Form"), you may obtain copies of these documents by contacting the Claims
Administrator at Novo Nordisk Securities Litigation, c/o IND Legal Administration, P.O. Box 91154, Seattle, WA 98111, by
telephone at 1(833) 674-0167, or by email at info@NovoNordiskSecuritiesLitigation.com. Copies of the Settlement Notice and

Claim Form can also be downloaded from the website for the Action, www.NovoNordiskSecuritiesLitigation.com.

If you are a Class Member, in order to be eligible to receive a payment under the proposed Settlement, you must submit a
Claim Form postmarked (if mailed), or online through the case website, www.NovoNordiskSecuritiesLitigation.com, no
later than July 27, 2022. If you are a Class Member and do not submit a proper Claim Form, you will not be eligible to share in
the distribution of the net proceeds of the Settlement, but you will nevertheless be bound by any judgments or orders

entered by the Court in the Action.

Any objections to the proposed Settlement, the proposed Plan of Allocation, and/or Lead Counsel's application for attorneys'
fees and expenses, must be filed with the Court and delivered to Lead Counsel and counsel for Defendants such that they are

received no later than June 6, 2022, in accordance with the instructions set forth in the Settlement Notice.

Please do not contact the Court, the Clerk's office, Novo Nordisk, any other Defendants in the Action, or their counsel
regarding this notice. All questions about this notice, the proposed Settlement, or your eligibility to participate in the
Settlement should be directed to the Claims Administrator or Lead Counsel. Or you may visit

www.NovoNordiskSecuritiesLitigation.com or toll-free at 1 (833) 674-0167.
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Novo Nordisk Securities Litigation
c/o IND Legal Administration
P.O. Box 91154
Seattle, WA 98111

1(833) 674-0167
info@NovoNordiskSecuritiesLitigation.com

www.NovoNordiskSecuritiesLitigation.com

Inquiries, other than requests for the Settlement Notice and Claim Form, may be made to Lead Counsel:

Luke O. Brooks, Esq. Katherine M. Sinderson, Esq.
Robbins Geller Rudman & Dowd LLP Bernstein Litowitz Berger & Grossmann LLP
655 West Broadway, Suite 1900 1251 Avenue of the Americas
San Diego, CA 92101-8498 New York, NY 10020
1(800) 449-4900 1(800) 380-8496
rickn@rgrdlaw.com settlements@blbglaw.com

BY ORDER OF THE COURT
United States District Court

District of New Jersey

SOURCE IND Legal Administration
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SEEGER WEISS LLP
CHRISTOPHER A. SEEGER
DAVID R. BUCHANAN

55 Challenger Road, 6th Floor
Ridgefield Park, NJ 07660
Telephone: 973/639-9100
973/639-9393 (fax)

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

JAMES E. CECCHI

5 Becker Farm Road

Roseland, NJ 07068

Telephone: 973/994-1700

973/994-1744 (fax)

Co-Liaison Counsel and Executive Committee Members for the Class

UNITED STATES DISTRICT COURT

DISTRICT OF NEW JERSEY
In re NOVO NORDISK SECURITIES Master File No. 3:17-cv-00209-ZNQ-
LITIGATION LHG
CLASS ACTION

This Document Relates To:

ALL ACTIONS.

N’ N’ N’ N N N N

DECLARATION OF RYAN A. LLORENS FILED ON BEHALF OF ROBBINS
GELLER RUDMAN & DOWD LLP IN SUPPORT OF APPLICATION FOR
AWARD OF ATTORNEYS’ FEES AND EXPENSES
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I, RYAN A. LLORENS, declare as follows:

1. [ am a member of the firm of Robbins Geller Rudman & Dowd LLP
(“Robbins Geller” or the “Firm”). I am submitting this declaration in support of the
application for an award of attorneys’ fees, expenses and charges (“expenses™) in
connection with services rendered in the above-entitled action (the “Action”).

2. This Firm is counsel of record for co-lead plaintiff and class
representative Central States, Southeast and Southwest Areas Pension Fund and the
Class.

3. The information in this declaration regarding the Firm’s time and
expenses 1s taken from time and expense reports and supporting documentation
prepared and/or maintained by the Firm in the ordinary course of business. I am a
partner who oversaw and/or conducted the day-to-day activities in the Action and I
reviewed these reports (and backup documentation where necessary or appropriate) in
connection with the preparation of this declaration. The purpose of this review was to
confirm both the accuracy of the entries on the printouts as well as the necessity for,
and reasonableness of, the time and expenses committed to the Action. As a result of
this review, reductions were made to both time and expenses in the exercise of billing
judgment. Based on this review and the adjustments made, I believe that the time
reflected in the Firm’s lodestar calculation and the expenses for which payment is

sought herein are reasonable and were necessary for the effective and efficient

-1-
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prosecution and resolution of the Action. In addition, I believe that these expenses are
reasonable and were necessary for the effective and efficient prosecution and
resolution of the Action.

4, After the reductions referred to above, the Firm spent 49,823.50 hours on
the Action. A breakdown of the lodestar is provided in the attached Exhibit A. The
lodestar amount for attorney/paraprofessional time based on the Firm’s current rates is
$26,532,628.25. The hourly rates shown in Exhibit A are the Firm’s current rates in
contingent cases set by the Firm for each individual. These hourly rates are consistent
with hourly rates submitted by the Firm to state and federal courts in other securities
class action litigation. The Firm’s rates are set based on periodic analysis of rates
charged by firms performing comparable work both on the plaintiff and defense side.
Different timekeepers within the same employment category (e.g., partners,
associates, paralegals, etc.) may have different rates based on a variety of factors,
including years of practice, years at the Firm, years in the current position (e.g., years
as a partner), relevant experience, relative expertise, and the rates of similarly
experienced peers at this Firm or other firms. For personnel who are no longer
employed by the Firm, the “current rate” used for the lodestar calculation is based

upon the rate for that person in his or her final year of employment with the Firm.
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5. The Firm seeks an award of $1,507,062.08 in expenses and charges in
connection with the prosecution of the Action. Those expenses and charges are
summarized by category in the attached Exhibit B.

6. The following is additional information regarding certain of these
expenses:

(a) Filing, Witness and Other Fees: $5,983.81. These expenses have
been paid to the New Jersey Lawyers’ Fund and to the Court for pro hac vice fees, and
to an attorney service firm who served process of a subpoena. The vendors who were
paid for these services are set forth in the attached Exhibit C. Additional amounts for
service of process of subpoenas were paid out of the Litigation Expense Fund (see
Exhibit G attached hereto).

(b)  Class Action Notices: $34,640.42. These charges include the cost
of publishing the “early notice” required by the Private Securities Litigation Reform
Act of 1995, as well as a portion of the expenses for printing and mailing the Notice of
Pendency of Class Action to Class Members and publishing a summary notice
pursuant to the Court’s Order of July 20, 2020. Additional amounts for class action
notice were paid out of the Litigation Expense Fund (see Exhibit G attached hereto).

(c)  Transportation, Hotels & Meals: $87,229.86. In connection with
the prosecution of this case, the Firm has paid for travel expenses to, among other

things, attend court hearings, meet with witnesses, mediators and opposing counsel

23 -
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and take or defend depositions. The date, destination and purpose of each trip is set
forth in the attached Exhibit D.

(d)  Court Hearing Transcripts and Deposition Reporting, Transcripts
and Videography: $50,135.62. The vendors who were paid for these services are
listed in the attached Exhibit E. Additional amounts for court hearing transcripts and
deposition reporting, transcripts and videography were paid out of the Litigation
Expense Fund (see Exhibit G attached hereto).

(e)  Experts/Consultants: $13,265.75.

(1)  Linguistic Systems, Inc.: $6,849.75. Linguistic Systems,
Inc. translated documents that defendants produced in Danish.

(11)  Crowninshield Financial Research, Inc. (“Crowninshield”):
$6,416.00. Crowninshield provided expert reports and deposition testimony of Steven
P. Feinstein, Ph.D., CFA on issues of market efficiency, price impact, materiality,
causation and damages. Additional amounts for Crowninshield’s services were paid
out of the Litigation Expense Fund (see Exhibit G attached hereto).

(f)  Photocopies: $533.60. In connection with this case, the Firm made
3,046 photocopies. Robbins Geller requests $0.15 per copy for a total of $456.90.
Each time an in-house copy machine is used, our billing system requires that a case or
administrative billing code be entered and that is how the number of in-house copies

were identified as related to the Action. The Firm also paid $76.70 to outside copy

_4 -
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vendors. A breakdown of these outside charges by date and vendor is set forth in the
attached Exhibit F.

(g) Online Legal and Financial Research: $23,386.30. This category
includes vendors such as LexisNexis, Courtlink, PACER, Thomson Financial, and
Westlaw. These resources were used to obtain access to SEC filings, factual
databases, legal research and for cite-checking of briefs. This expense represents the
expenses incurred by Robbins Geller for use of these services in connection with this
Action. The charges for these vendors vary depending upon the type of services
requested. For example, Robbins Geller has flat-rate contracts with some of these
providers for use of their services. When Robbins Geller utilizes online services
provided by a vendor with a flat-rate contract, access to the service is by a billing code
entered for the specific case being litigated. At the end of each billing period in which
such service is used, Robbins Geller’s costs for such services are allocated to specific
cases based on the percentage of use in connection with that specific case in the
billing period. As a result of the contracts negotiated by Robbins Geller with certain
providers, the Class enjoys substantial savings in comparison with the “market-rate”
for a la carte use of such services which some law firms pass on to their clients. For
example, the “market-rate” charged to others by LexisNexis for the types of services

used by Robbins Geller is more expensive than the rates negotiated by Robbins Geller.
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(h) eDiscovery Database Hosting: $341,648.19. Robbins Geller
requests $341,648.19 for hosting eDiscovery related to this Action. Robbins Geller
has installed top tier database software, infrastructure and security. The platform
implemented, Relativity, is offered by over 100 vendors and is currently being used by
198 of the AmLaw200. Over 30 servers are dedicated to Robbins Geller’s Relativity
hosting environment with all data stored in a secure SSAE 16 Type Il data center with
automatic replication to a datacenter located in a different geographic location. By
hosting in-house, Robbins Geller is able to charge a reduced, all-in rate that includes
many services which are often charged as extra fees when hosted by a third-party
vendor. Robbins Geller’s hosting fee includes user logins, ingestion, processing,
OCRing, TIFFing, bates stamping, productions and archiving — all at no additional
cost. Also included is unlimited structured and conceptual analytics (i.e., email
threading, inclusive detection, near-dupe detection, concept searching, active learning,
clustering, and more). Robbins Geller is able to provide all these services for a rate
that 1s typically much lower than outsourcing to a third-party vendor. Utilizing a
secure, advanced platform in-house has allowed Robbins Geller to prosecute actions
more efficiently and has reduced the time and expense associated with maintaining
and searching electronic discovery databases. Similar to third-party vendors, Robbins

Geller uses a tiered rate system to calculate hosting charges. The amount requested
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reflects charges for the hosting of over six million pages of documents produced by
defendants, plaintiffs and non-parties in this Action.

(1) My Firm maintained a litigation expense fund for certain common
expenses in connection with the prosecution of this case. The category entitled
“Litigation Expense Fund Contribution” in each plaintiffs’ counsel’s fee and expense
declaration represents contributions to this expense fund. A breakdown of the
contributions to and payments made from the litigation expense fund is attached as
Exhibit G.

()  Mediation Fees (Phillips ADR Enterprises, P.C.): $9,758.75.
These are the fees of the mediator, Judge Layn R. Phillips (Ret.), who conducted
mediation sessions on November 19, 2018, April 24, 2020, and September 2, 2021,
and continued negotiations thereafter, which ultimately led to the settlement of the
Action. Additional amounts for mediation fees were paid out of the Litigation
Expense Fund (see Exhibit G attached hereto).

7. The expenses pertaining to this case are reflected in the books and
records of this Firm. These books and records are prepared from receipts, expense
vouchers, check records and other documents and are an accurate record of the

expenses.
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8. The identification and background of my Firm and its partners is attached
hereto as Exhibit H.
I declare under penalty of perjury that the foregoing is true and correct.

Executed this 23rd day of May, 2022, at San Diego, California.

?\pm A Al

RYAN A. LLORENS

4884-1027-5869.v1
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EXHIBIT A

In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG
Robbins Geller Rudman & Dowd LLP
Inception through November 23, 2021

NAME HOURS | RATE | LODESTAR
Bays, Lea M. (P) 2850 840 |$ 23,940.00
Brooks, Luke O. (P) 2,054.15| 1,150 2,362,272.50
Burkholz, Spencer A. (P) 168.60 | 1,225 206,535.00
Daley, Joseph D. (P) 58.50 | 1,000 58,500.00
Geller, Paul J. (P) 26.80 | 1,350 36,180.00
Gusikoff Stewart, Ellen A. | (P) 91.20 | 1,080 98,496.00
Lau, Angel P. (P) 37840 | 760 287,584.00
Llorens, Ryan A. (P) 1,903.15 890 1,693,803.50
Myers, Danielle S. (P) 143.35 950 136,182.50
Niehaus, Eric L. (P) 36290 | 860 312,094.00
Robbins, Darren J. (P) 39.80 | 1,350 53,730.00
Stein, Jeffrey J. (P) 4,625.70 | 800 3,700,560.00
Lakosil, Natalie F. (A) 24,50 | 450 11,025.00
Liu, Ting H. (A) 849.80 | 550 467,390.00
Oliver, Erika L. (A) 962.90 | 550 529,595.00
Collins, Christopher (00) 1,853.40 | 450 834,030.00
Walton, David C. (00) 4220 | 1,090 45,998.00
Blanton, Jennifer L. (SA) 2,633.50 420 1,106,070.00
Cohen, Alex M. (SA) 3,550.30 | 445 1,579,883.50
Ditzenberger, Scott M. (SA) 4,018.95 445 1,788.,432.75
Issarapanichkit, Tammy (SA) 1,954.80 | 435 850,338.00
Matney, Andrew M. (SA) 4,410.60 | 435 1,918,611.00
Melikian, Deborah (SA) 3,021.30 | 445 1,344,478.50
Petix, Andrew T. (SA) 98.70 | 420 41,454.00
Sakthivel, Ravi K. (SA) 2,693.80 | 415 1,117,927.00
Stickney, Alexis K. (SA) 3,077.30 | 445 1,369,398.50
Zollman, Matthew L. (SA) 1,111.90 | 400 444.,760.00
Rudolph, James P. (PA) 1,533.00 | 415 636,195.00
Truong, Lawrence Q. (PA) 1,519.70 | 415 630,675.50
Jennette, Heather J. (FA) 116.20 | 625 72,625.00
Koelbl, Terry R. (FA) 64.75| 700 45,325.00
Rudolph, Andrew J. (FA) 2,181.60 775 1,690,740.00
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NAME HOURS | RATE LODESTAR
Barhoum, Anthony J. (EA) 14.85| 430 6,385.50
Vue, Chong (EA) 14.25| 335 4,773.75
Roelen, Scott R. (RA) 65.00 | 295 19,175.00
Camozzi, Miranda C. (LS) 23.90| 230 5,497.00
Keita, Omar C. (LS) 413.50 | 300 124,050.00
Lewis, Bradley P. (LS) 108.05 175 18,908.75
Torres, Michael (LS) 81.95| 400 32,780.00
Ulloa, Sergio (LS) 15.50 | 300 4,650.00
Frazier, Joshua E. (LC) 767.75 170 130,517.50
Tull, Joseph J. (LC) 54.40 170 9,248.00
Camargo, Arianna (SUA) 60.50 170 10,285.00
Daniels, Jeremy W. (SUA) 108.30| 170 18,411.00
Gilliland, Nicole Q. (SUA) 32.00| 175 5,600.00
Rigby, John R. (SUA) 30.00 | 175 5,250.00
Paralegals 1,417.35 | 275-375 489,875.00
Document Clerks 1,015.95 150 152,392.50

TOTAL 49,823.50 $ 26,532,628.25
(P) Partner
(A) Associate
(OC) Of Counsel
(SA) Staff Attorney
(PA) Project Attorney
(FA) Forensic Accountant
(EA) Economic Analyst
(RA) Research Analyst
(LS) Litigation Support
(LC) Law Clerk

(SUA) Summer Associate
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EXHIBIT B

In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG

Robbins Geller Rudman & Dowd LLP
Inception through November 23, 2021

CATEGORY AMOUNT

Filing, Witness and Other Fees $ 5,983.81
Class Action Notices 34,640.42
Transportation, Hotels & Meals 87,229.86
Telephone 2,237.62
Messenger, Overnight Delivery 3,303.28
Court Hearing Transcripts and Deposition Reporting,
Transcripts and Videography 50,135.62
Experts/Consultants 13,265.75

Linguistic Systems, Inc. $ 6,849.75

Crowninshield Financial Research, Inc. 6,416.00
Photocopies 533.60

Outside $ 76.70

In-House Photocopies (3,046 copies at $0.15 per page) 456.90
Online Legal and Financial Research 23,386.30
eDiscovery Database Hosting 341,648.19
Litigation Expense Fund Contribution 934,931.42
Mediation Fees (Phillips ADR Enterprises, P.C.) 9,758.75
Publication/Subscriptions 7.46

TOTAL

$ 1,507,062.08
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EXHIBIT C

In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG
Robbins Geller Rudman & Dowd LLP

Filing, Witness and Other Fees: $5,983.81

DATE VENDOR PURPOSE
07/17/17 Clerk of the Court Pro hac vice fees for L. Brooks, E.
Niehaus, S. Burkholz, A. Lau, J.
Stein, R. Llorens
07/18/17 New Jersey Lawyers’ | Pro hac vice fees for L. Brooks, E.
Fund Niehaus, S. Burkholz, A. Lau, J.
Stein, R. Llorens
01/31/18 New Jersey Lawyers’ | Pro hac vice fees for L. Brooks, J.
Fund Stein
02/02/18 New Jersey Lawyers’ | Pro hac vice fee for S. Burkholz
Fund
06/15/18 New Jersey Lawyers’ | Pro hac vice fee for E. Niehaus
Fund
01/26/19 New Jersey Lawyers’ | Pro hac vice fees for L. Brooks, E.
Fund Niehaus, A. Lau, R. Llorens
01/30/19 New Jersey Lawyers’ | Pro hac vice fees for S. Burkholz,
Fund J. Stein
03/12/19 New Jersey Lawyers’ | Pro hac vice fee for E. Oliver
Fund
05/07/19 Seeger Weiss, LLP Pro hac vice fee for E. Oliver
01/12/20 New Jersey Lawyers’ | Pro hac vice fee for S. Burkholz
Fund
01/19/20 New Jersey Lawyers’ | Pro hac vice fees for L. Brooks,
Fund A. Lau
01/24/20 New Jersey Lawyers’ | Pro hac vice fee for E. Niehaus
Fund
01/28/20 Class Action Research | Personal Service: Subpoena to
& Litigation Support Testify at a Deposition in a Civil
Services, Inc. Action: K. Yee
Advanced Witness Fee: K. Yee
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02/22/20 New Jersey Lawyers’ | Pro hac vice fees for R. Llorens,
Fund E. Oliver

01/13/21 New Jersey Lawyers’ | Pro hac vice fees for S. Burkholz,
Fund L. Brooks

01/15/21 New Jersey Lawyers’ | Pro hac vice fees for R. Llorens,
Fund A. Lau

01/23/21 New Jersey Lawyers’ | Pro hac vice fee for E. Niehaus
Fund

01/24/21 New Jersey Lawyers’ | Pro hac vice fees for R. Rothman,
Fund J. Stein, E. Oliver
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EXHIBIT D

In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG
Robbins Geller Rudman & Dowd LLP

Transportation, Hotels & Meals: $87,229.86

Local meal charges totaling $6,811.97 are included in this total. See Local Meals

chart below.

NAME DATE DESTINATION PURPOSE
Myers, Danielle 83@2;} ;_ Princeton, NJ i:jgiglaintiff motion
Condon, James | 04/24/17 Princeton, NJ Court conference
Rothman, Robert 83%2;};_ Princeton, NJ r(;(;l;}[‘itnc;nference; client
Brooks, Luke 8;%;% S_ Princeton, NJ Motion to dismiss hearing
Stein, Jeffrey 8;@;‘;} 2_ Princeton, NJ Motion to dismiss hearing
Llorens, Ryan 11/13/18- | Princeton, NJ Magistrate .J udge_ status

11/19/18 New York, NY conference; mediation
Brooks, Luke i }ﬁgﬁ 2_ New York, NY Mediation
Llorens, Ryan 8;;} ;ﬁ g_ Princeton, NJ Ef)i%ei:igr?zee Judge discovery
Stein, Jeffrey 8;;} éﬁ g_ Princeton, NJ Egi%zgiee Judge discovery
Llorens, Ryan 82;82;}3- New York, NY lc;/é.p?)/;ietliloizd C.Lee
Vieu, Mark 82;82;}3_ New York, NY Deposition
Lee, Charles 82;88;}3_ New York, NY Deposition
Stein, Jeffrey 82;88;}3_ New York, NY lc}/ii)z/siiﬁftlilo?lr;d C. Lee
Brooks, Luke 06/25/19- Boston, MA S. Feinstein expert meeting

06/26/19
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NAME DATE DESTINATION PURPOSE
06/25/19- o .
Llorens, Ryan 06/26/19 Boston, MA S. Feinstein expert meeting
07/17/19- | San Francisco, ..
Brooks, Luke 07/18/19 CA P. Zurek deposition
. 07/17/19- | San Francisco, ..
Stein, Jeffrey 07/18/19 CA P. Zurek deposition
: 12/08/19- ..
Stein, Jeffrey 12/09/19 New York, NY A. Sukendro deposition
: 12/16/19- ..
Stein, Jeffrey 12/18/19 Atlanta, GA D. Bexley deposition
12/16/19- ..
Llorens, Ryan 12/20/19 Atlanta, GA D. Bexley deposition
Llorens. Rvan 01/27/20- | Copenhagen, M. Thomsen and H.
e 02/01/20 Denmark Rommer depositions
Stein. Jeffre 01/27/20- | Copenhagen, M. Thomsen and H.

’ Y 02/01/20 Denmark Rommer depositions
Brooks, Luke 02/06/20- San Jose, CA P. Hunkel deposition
: 02/07/20 : ' P

- 02/17/20- : .
Liu, Ting 02/21/20 Princeton, NJ J. Ivens deposition
02/20/20- : ..
Llorens, Ryan 02/21/20 Princeton, NJ J. Ivens deposition
: 02/20/20- : .
Stein, Jeffrey 02/21/20 Princeton, NJ J. Ivens deposition
08/31/21- .y
Brooks, Luke 09/03/21 New York, NY Mediation
08/31/21- .y
Llorens, Ryan 09/03/21 New York, NY Mediation
: 08/31/21- .y
Stein, Jeffrey 09/03/21 New York, NY Mediation
Local Meals
DATE PURPOSE

06/29/17 Lunch meeting with potential witness
10/23/18 Rule 26(f) conference with defendants
01/04/19 Meet and confer meeting with defendants
07/18/19 P. Zurek deposition
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DATE PURPOSE
06/08/20 S. Albers deposition
06/17/20 K. Yee deposition
08/06/20 P. Ankersen deposition
08/14/20 J. Golankiewicz deposition
08/31/20 R. DeNunzio deposition
09/02/20- | K. Poulsen deposition
09/03/20 (continued)
09/11/20 J. Brandgaard deposition (Day 1)
09/16/20 J. Brandgaard deposition (Day 2)
09/24/20 B. Lundstrum deposition
10/01/20 P. Boggild deposition
10/02/20 D. Langa deposition
10/09/20 D. Netschert deposition
01/29/21 J. Hoiland deposition
02/04/21 S. Taub deposition
02/17/21 S. Feinstein deposition
02/26/21 M. Cain deposition
03/02/21 D. Skinner deposition
03/09/21 P. Regan deposition
03/15/21 S. Solomon deposition
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EXHIBIT E

In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG
Robbins Geller Rudman & Dowd LLP

Court Hearing Transcripts and Deposition Reporting, Transcripts and
Videography: $50,135.62

DATE VENDOR PURPOSE

05/23/19 Veritext Corp. Video of J. Kelly deposition taken
on May 23, 2019

05/29/19 Veritext Corp. Video of C. Rankin deposition
taken on May 29, 2019

05/30/19 Veritext Corp. Transcript of M. Vieu deposition
transcript taken on May 8§, 2019
Transcript of C. Lee deposition
taken on May 9, 2019

12/30/19 Aptus Court Reporting, | A. Sukendro deposition taken on

LLC December 9, 2019

01/16/20 Veritext Corp. Video of G. McAvoy deposition
taken on January 16, 2020

01/31/20 Aptus Court Reporting, | H. Rommer deposition taken on

LLC January 31, 2020

05/15/20 Veritext Corp. Video of T. Reeves deposition
taken on May 15, 2020

06/08/20 Veritext Corp. S. Albers deposition taken on June
8, 2020

06/10/20 Veritext Corp. Video of D. Smith deposition
taken on June 10, 2020

06/17/20 Veritext Corp. Transcript of K. Yee deposition
taken on June 17, 2020

07/17/20 Veritext Corp. C. Scott deposition taken on July
17,2020

07/21/20 Veritext Corp. E. Zbranak deposition taken on
July 21, 2020

08/06/20 Veritext Corp. P. Ankersen deposition taken on
August 6, 2020
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DATE VENDOR PURPOSE

08/14/20 Veritext Corp. J. Golankiewicz deposition taken
on August 14, 2020

09/11/20 Veritext Corp. J. Brandgaard deposition taken on
September 11, 2020

02/19/21 Veritext Corp. C. Bloom deposition taken on
February 19, 2021

02/22/21 Veritext Corp. P. Boggild deposition taken on
February 22, 2021

02/25/21 Veritext Corp. Transcript of S. Singh deposition
taken on February 25, 2021

03/04/21 Veritext Corp. M. Kyle deposition transcript
taken on March 4, 2021

03/09/21 Veritext Corp. Video of P. Regan deposition
taken on March 9, 2021

03/15/21 Veritext Corp. Transcript of S. Solomon
deposition taken on March 15,
2021

08/31/21 Veritext Corp. Video of R. DeNunzio deposition
taken on August 31, 2021
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EXHIBIT F

In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG
Robbins Geller Rudman & Dowd LLP

Photocopies: $533.60
In-House Photocopies: $456.90 (3,046 copies at $0.15 per copy)
Outside Photocopies: $76.70 (detailed below)

DATE VENDOR PURPOSE
04/26/17 TTI Technologies 04/26/17: Photocopies for Lead
Plaintiff hearing
03/12/19 Uniguest, Inc. 03/11/19: Photocopies for
Magistrate Judge discovery
conference hearing
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EXHIBIT G
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In re Novo Nordisk Securities Litigation, No. 3:17-cv-00209-ZNQ-LHG

Robbins Geller Rudman & Dowd LLP
Litigation Expense Fund Breakdown

Contributions:
Robbins Geller Rudman & Dowd LLP: $ 934,931.42
Bernstein Litowitz Berger & Grossmann LLP: $ 514,212.28
Saxena White, P.A.: $ 420,719.14
Total Contributions: $1,869,862.84
CATEGORY AMOUNT
Filing and Other Fees! (Class Action Research &
Litigation Support Services, Inc.) $ 1,081.10
Class Action Notice? (Class Action Administration LLC) 361,808.08
Court Hearing Transcripts and Deposition Reporting,
Transcripts and Videography®
Veritext Legal Solutions 66,838.10
Aptus Court Reporting, LLC 17,882.92
Transcripts Plus, Inc. 36.15
Experts/Consultants*
Crowninshield Financial Research, Inc. 531,201.00
Hemming Morse LLP 438,871.50
Singh Healthcare Advisors LLC 229,875.00
Cain Advisory Services LLC 72,937.50
Fideres Partners LLP 27,000.00
Accura 11,808.13
Civil Action Group, Ltd. 3,210.95
Mediation Fees’
Phillips ADR Enterprises, P.C. 66,647.25
Meyerson Fox Mancinelli & Conte, P.A. 6,800.00
Outside Counsel® (Calcagni & Kanefsky LLP) 19,423.72
Other’ (Strut Legal, Inc.) 14,441.44
TOTAL $1,869,862.84

1

Class Action Research & Litigation Support Services, Inc. payments

were for service of process of subpoenas to testify at a deposition in a
civil action, served on S. Phillips, D. Bexley, A. Sukendro and for service
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of process to produce documents, served on PriceWaterhouseCoopers,
LLP.

Class Action Administration LLC payments include the cost of
publishing the “early notice” required by the Private Securities Litigation
Reform Act of 1995, as well as a portion of the expenses for printing and
mailing the Notice of Pendency of Class Action to Class Members and
publishing a summary notice pursuant to the Court’s Order of July 20,
2020.

Veritext Legal Solutions provided deposition transcripts of B. Ravins, M.
Vieu, C. Lee, P. Hunkel, S. Albers, E. Zbranak, R. Kall, P. Ankersen, J.
Golankiewicz, R. DeNunzio, K. Poulsen, J. Brandgaard, B. Lundstrom,
L. Jorgensen, P. Boggild (Day 1), D. Langa, D. Netschert, J. Hoiland, S.
Taub, S. Feinstein, C. Bloom, P. Boggild (Day 2), S. Singh, M. Cain, A.
Wertheimer, D. Skinner, P. Regan, S. Solomon, and W. Lane, taken on
May 7, 2019, May 8, 2019, May 9, 2019, February 7, 2020, June 8, 2020,
July 21, 2020, July 30, 2020, August 6, 2020, August 14, 2020, August
31, 2020, September 2, 2020, September 16, 2020, September 24, 2020,
September 30, 2020, October 1, 2020, October 2, 2020, October 9, 2020,
January 29, 2021, February 4, 2021, February 17, 2021, February 19,
2021, February 22, 2021, February 25, 2021, February 26, 2021, March
1,2021, March 2, 2021, March 9, 2021, March 15, 2021, and March 16,
2021, respectively.

Aptus Court Reporting, LLC provided deposition transcripts of P. Zurek,
D. Bexley, M. Thomsen and J. Ivens taken on July 18, 2019, December
18, 2019, January 30, 2020, and February 21, 2020, respectively.

Transcripts Plus, Inc. provided transcripts for the May 13, 2019 and
January 19, 2021 hearings.

Plaintiffs retained the services of the economic consulting firm,
Crowninshield Financial Research, Inc. to provide expert reports and
deposition testimony of Steven P. Feinstein, Ph.D., CFA on issues of
market efficiency, price impact, materiality, causation and damages.

Plaintiffs retained the services of Hemming Morse LLP to provide expert
reports and deposition testimony of D. Paul Regan on issues of whether
Novo’s annual financial statements complied with SEC rules concerning
the disclosures of known uncertainties.

Plaintiffs retained the services of Singh Healthcare Advisors LLC to
provide expert reports and deposition testimony of Surya C. Singh, M.D.,
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on issues concerning the existence and nature of the U.S. insulin-drug
market, including the role of PBMs in insulin pricing and market access.

Plaintiffs retained the services of Cain Advisory Services LLC to provide
an expert rebuttal report to the Report of Professor Steven Davidoff
Solomon and deposition testimony of Matthew D. Cain, Ph.D.

Plaintiffs retained the services of Fideres Partners LLP to provide expert
consulting on issues of price fixing and collusion.

Plaintiffs retained the services of Accura to provide assistance with
Investigation of the Rules of Procedure Act on the obligation of third
parties to provide evidence in Denmark; assisted in the collection of
evidence; provided translations; and drafted evidence requests.

Plaintiffs retained the services of Civil Action Group, Ltd. to provide
translation services for documents defendants produced in Danish.

> Plaintiffs paid fees to Phillips ADR Enterprises, P.C. for mediation
services in the Action, which included mediation sessions on November
19, 2018, April 24, 2020, and September 2, 2021, with continued
negotiations thereafter, which ultimately led to the settlement of the
Action.

Plaintiffs paid fees for the services of Judge Harry G. Carroll (Ret.) of the
law firm of Meyerson Fox Mancinelli & Conte, P.A. who assisted lead
mediator Judge Phillips in the Action.

Payment was made to Calcagni & Kanefsky LLP to represent witness
Raymond Kall.

Payment was made to Strut Legal, Inc. to hyperlink Lead Plaintiffs’
opposition to defendants’ motion for summary judgment and all
accompanying documents.
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INTRODUCTION

Robbins Geller Rudman & Dowd LLP (“Robbins Geller” or the “Firm”) is a 200-lawyer firm with offices in
Boca Raton, Chicago, Manhattan, Melville, Nashville, San Diego, San Francisco, Philadelphia, and
Washington, D.C. (www.rgrdlaw.com). The Firm is actively engaged in complex litigation, emphasizing
securities, consumer, antitrust, insurance, healthcare, human rights, and employment discrimination class
actions. The Firm’s unparalleled experience and capabilities in these fields are based upon the talents of
its attorneys, who have successfully prosecuted thousands of class action lawsuits and numerous individual
cases, recovering billions of dollars.

This successful track record stems from our experienced attorneys, including many who came to the Firm
from federal or state law enforcement agencies. The Firm also includes several dozen former federal and
state judicial clerks.

The Firm is committed to practicing law with the highest level of integrity in an ethical and professional
manner. We are a diverse firm with lawyers and staff from all walks of life. Our lawyers and other
employees are hired and promoted based on the quality of their work and their ability to treat others with
respect and dignity.

We strive to be good corporate citizens and work with a sense of global responsibility. Contributing to our
communities and environment is important to us. We often take cases on a pro bono basis and are
committed to the rights of workers, and to the extent possible, we contract with union vendors. We care
about civil rights, workers’ rights and treatment, workplace safety, and environmental protection.
Indeed, while we have built a reputation as the finest securities and consumer class action law firm in the
nation, our lawyers have also worked tirelessly in less high-profile, but no less important, cases involving
human rights and other social issues.

Robbins Geller Rudman & Dowd LLP | 1
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PRACTICE AREAS AND SERVICES

Securities Fraud

As recent corporate scandals demonstrate clearly, it has become all too common for companies and their
executives — often with the help of their advisors, such as bankers, lawyers, and accountants — to
manipulate the market price of their securities by misleading the public about the company’s financial
condition or prospects for the future. This misleading information has the effect of artificially inflating
the price of the company’s securities above their true value. When the underlying truth is eventually
revealed, the prices of these securities plummet, harming those innocent investors who relied upon the
company’s misrepresentations.

Robbins Geller is the leader in the fight to protect investors from corporate securities fraud. We utilize a
wide range of federal and state laws to provide investors with remedies, either by bringing a class action
on behalf of all affected investors or, where appropriate, by bringing individual cases.

The Firm’s reputation for excellence has been repeatedly noted by courts and has resulted in the
appointment of Firm attorneys to lead roles in hundreds of complex class-action securities and other
cases. In the securities area alone, the Firm’s attorneys have been responsible for a number of
outstanding recoveries on behalf of investors. Currently, Robbins Geller attorneys are lead or named
counsel in hundreds of securities class action or large institutional-investor cases. Some notable current
and past cases include:

® In re Enron Corp. Sec. Litig., No. H-01-3624 (S.D. Tex.). Robbins Geller attorneys and lead
plaintiff The Regents of the University of California aggressively pursued numerous defendants,
including many of Wall Street’s biggest banks, and successfully obtained settlements in excess of
$7.2 billion for the benefit of investors. This is the largest securities class action recovery in history.

* Jaffe v. Household Int’l, Inc., No. 02-C-05893 (N.D. IIL). As sole lead counsel, Robbins Geller
obtained a record-breaking settlement of $1.575 billion after 14 years of litigation, including a six-
week jury trial in 2009 that resulted in a securities fraud verdict in favor of the class. In 2015, the
Seventh Circuit Court of Appeals upheld the jury’s verdict that defendants made false or
misleading statements of material fact about the company’s business practices and financial results,
but remanded the case for a new trial on the issue of whether the individual defendants “made”
certain false statements, whether those false statements caused plaintiffs’ losses, and the amount of
damages. The parties reached an agreement to settle the case just hours before the retrial was
scheduled to begin on June 6, 2016. The $1.575 billion settlement, approved in October 2016, is the
largest ever following a securities fraud class action trial, the largest securities fraud settlement in
the Seventh Circuit and the seventh-largest settlement ever in a post-PSLRA securities fraud case.
According to published reports, the case was just the seventh securities fraud case tried to a verdict
since the passage of the PSLRA.

Robbins Geller Rudman & Dowd LLP | 2
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® In re Valeant Pharms. Int’l, Inc. Sec. Litig., No. 3:15-cv-07658 (D.N.J.). As sole lead counsel,
Robbins Geller attorneys obtained a $1.2 billion settlement in the securities case that Vanity Fair
reported as “the corporate scandal of its era” that had raised “fundamental questions about the
functioning of our health-care system, the nature of modern markets, and the slippery slope of
ethical rationalizations.” The settlement resolves claims that defendants made false and misleading
statements regarding Valeant’s business and financial performance during the class period,
attributing Valeant’s dramatic growth in revenues and profitability to “innovative new marketing
approaches” as part of a business model that was low risk and “durable and sustainable.” Valeant is
the largest securities class action settlement against a pharmaceutical manufacturer and the ninth
largest ever.

e In re Am. Realty Cap. Props., Inc. Litig., No. 1:15-mc-00040 (S.D.N.Y.). As sole lead counsel,
Robbins Geller attorneys zealously litigated the case arising out of ARCP’s manipulative accounting
practices and obtained a $1.025 billion settlement. For five years, the litigation team prosecuted
nine different claims for violations of the Securities Exchange Act of 1934 and the Securities Act of
1933, involving seven different stock or debt offerings and two mergers. The recovery represents
the highest percentage of damages of any major PSLRA case prior to trial and includes the largest
personal contributions by individual defendants in history.

e In re UnitedHealth Grp. Inc. PSLRA Litig., No. 06-CV-1691 (D. Minn.). Robbins Geller
represented the California Public Employees’ Retirement System (“CalPERS”) and demonstrated
its willingness to vigorously advocate for its institutional clients, even under the most difficult
circumstances. The Firm obtained an $895 million recovery on behalf of UnitedHealth
shareholders, and former CEO William A. McGuire paid $30 million and returned stock options
representing more than three million shares to the shareholders, bringing the total recovery for
the class to over $925 million, the largest stock option backdating recovery ever, and a recovery
that is more than four times larger than the next largest options backdating recovery. Moreover,
Robbins Geller obtained unprecedented corporate governance reforms, including election of a
shareholder-nominated member to the company’s board of directors, a mandatory holding period
for shares acquired by executives via option exercise, and executive compensation reforms that tie
pay to performance.

* Alaska Elec. Pension Fund v. CitiGroup, Inc. (In re WorldCom Sec. Litig.), No. 03 Civ. 8269
(S.D.N.Y.). Robbins Geller attorneys represented more than 50 private and public institutions that
opted out of the class action case and sued WorldCom’s bankers, officers and directors, and
auditors in courts around the country for losses related to WorldCom bond offerings from 1998 to
2001. The Firm’s attorneys recovered more than $650 million for their clients, substantially more
than they would have recovered as part of the class.

* Luther v. Countrywide Fin. Corp., No. 12-cv-05125 (C.D. Cal.). Robbins Geller attorneys secured a
$500 million settlement for institutional and individual investors in what is the largest RMBS
purchaser class action settlement in history, and one of the largest class action securities
settlements of all time. The unprecedented settlement resolves claims against Countrywide and
Wall Street banks that issued the securities. The action was the first securities class action case filed
against originators and Wall Street banks as a result of the credit crisis. As co-lead counsel Robbins
Geller forged through six years of hard-fought litigation, oftentimes litigating issues of first
impression, in order to secure the landmark settlement for its clients and the class.

¢ In re Wachovia Preferred Sec. & Bond/Notes Litig., No. 09-cv-06351 (S.D.N.Y.). On behalf of
investors in bonds and preferred securities issued between 2006 and 2008, Robbins Geller and co-

Robbins Geller Rudman & Dowd LLP | 3
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counsel obtained a significant settlement with Wachovia successor Wells Fargo & Company and
Wachovia auditor KPMG LLP. The total settlement — $627 million — is one of the largest credit-crisis
settlements involving Securities Act claims and one of the 20 largest securities class action recoveries
in history. The settlement is also one of the biggest securities class action recoveries arising from
the credit crisis. The lawsuit focused on Wachovia’s exposure to “pick-a-pay” loans, which the
bank’s offering materials said were of “pristine credit quality,” but which were actually allegedly
made to subprime borrowers, and which ultimately massively impaired the bank’s mortgage
portfolio. Robbins Geller served as co-lead counsel representing the City of Livonia Employees’
Retirement System, Hawaii Sheet Metal Workers Pension Fund, and the investor class.

e In re Cardinal Health, Inc. Sec. Litig., No. C2-04-575 (S.D. Ohio). As sole lead counsel
representing Cardinal Health shareholders, Robbins Geller obtained a recovery of $600 million
for investors on behalf of the lead plaintifts, Amalgamated Bank, the New Mexico State Investment
Council, and the California Ironworkers Field Trust Fund. At the time, the $600 million
settlement was the tenth-largest settlement in the history of securities fraud litigation and is the
largest-ever recovery in a securities fraud action in the Sixth Circuit.

* AOL Time Warner Cases 1 & II, JCCP Nos. 4322 & 4325 (Cal. Super. Ct., Los Angeles Cnty.).
Robbins Geller represented The Regents of the University of California, six Ohio state pension
funds, Rabo Bank (NL), the Scottish Widows Investment Partnership, several Australian public
and private funds, insurance companies, and numerous additional institutional investors, both
domestic and international, in state and federal court opt-out litigation stemming from Time
Warner’s disastrous 2001 merger with Internet high flier America Online. After almost four years
of litigation involving extensive discovery, the Firm secured combined settlements for its opt-out
clients totaling over $629 million just weeks before The Regents’ case pending in California state
court was scheduled to go to trial. The Regents’ gross recovery of $246 million is the largest
individual opt-out securities recovery in history.

* In re HealthSouth Corp. Sec. Litig., No. CV-03-BE-1500-S (N.D. Ala.). As court-appointed co-lead
counsel, Robbins Geller attorneys obtained a combined recovery of $671 million from
HealthSouth, its auditor Ernst & Young, and its investment banker, UBS, for the benefit of
stockholder plaintifts.  The settlement against HealthSouth represents one of the larger
settlements in securities class action history and is considered among the top 15 settlements
achieved after passage of the PSLRA. Likewise, the settlement against Ernst & Young is one of the

largest securities class action settlements entered into by an accounting firm since the passage of
the PSLRA.

e Jones v. Pfizer Inc., No. 1:10-cv-03864 (S.D.N.Y.). Lead plaintiff Stichting Philips Pensioenfonds
obtained a $400 million settlement on behalf of class members who purchased Pfizer common
stock during the January 19, 2006 to January 23, 2009 class period. The settlement against Pfizer
resolves accusations that it misled investors about an alleged off-label drug marketing scheme. As
sole lead counsel, Robbins Geller attorneys helped achieve this exceptional result after five years of
hard-fought litigation against the toughest and the brightest members of the securities defense bar
by litigating this case all the way to trial.

* In re Dynegy Inc. Sec. Litig., No. H-02-1571 (S.D. Tex.). As sole lead counsel representing The
Regents of the University of California and the class of Dynegy investors, Robbins Geller attorneys
obtained a combined settlement of $474 million from Dynegy, Citigroup, Inc., and Arthur
Andersen LLP for their involvement in a clandestine financing scheme known as Project Alpha.
Most notably, the settlement agreement provides that Dynegy will appoint two board members to
be nominated by The Regents, which Robbins Geller and The Regents believe will benefit all of
Dynegy’s stockholders.

Robbins Geller Rudman & Dowd LLP | 4
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* In re Qwest Commc’ns Int’l, Inc. Sec. Litig., No. 01-cv-1451 (D. Colo.). In July 2001, the Firm filed
the initial complaint in this action on behalf of its clients, long before any investigation into Qwest’s
financial statements was initiated by the SEC or Department of Justice. After five years of
litigation, lead plaintiffs entered into a settlement with Qwest and certain individual defendants
that provided a $400 million recovery for the class and created a mechanism that allowed the vast
majority of class members to share in an additional $250 million recovered by the SEC. In 2008,
Robbins Geller attorneys recovered an additional $45 million for the class in a settlement with
defendants Joseph P. Nacchio and Robert S. Woodruff, the CEO and CFO, respectively, of Qwest
during large portions of the class period.

 Fort Worth Emps.” Ret. Fund v. J.P. Morgan Chase & Co., No. 1:09-cv-03701 (S.D.N.Y.). Robbins
Geller attorneys served as lead counsel for a class of investors and obtained court approval of a
$388 million recovery in nine 2007 residential mortgage-backed securities offerings issued by ]J.P.
Morgan. The settlement represents, on a percentage basis, the largest recovery ever achieved in
an MBS purchaser class action. The result was achieved after more than five years of hard-fought
litigation and an extensive investigation.

e Smilovits v. First Solar, Inc., No. 2:12-cv-00555 (D. Ariz.). As sole lead counsel, Robbins Geller
obtained a $350 million settlement in Smilovits v. First Solar, Inc. The settlement, which was
reached after a long legal battle and on the day before jury selection, resolves claims that First
Solar violated §§10(b) and 20(a) of the Securities Exchange Act of 1934 and SEC Rule 10b-5. The
settlement is the fifth-largest PSLRA settlement ever recovered in the Ninth Circuit.

* NECA-IBEW Health & Welfare Fund v. Goldman Sachs & Co., No. 1:08-cv-10783 (S.D.N.Y.). As
sole lead counsel, Robbins Geller obtained a $272 million settlement on behalf of Goldman Sachs’
shareholders. The settlement concludes one of the last remaining mortgage-backed securities
purchaser class actions arising out of the global financial crisis. The remarkable result was
achieved following seven years of extensive litigation. After the claims were dismissed in 2010,
Robbins Geller secured a landmark victory from the Second Circuit Court of Appeals that clarified
the scope of permissible class actions asserting claims under the Securities Act of 1933 on behalf of
MBS investors. Specifically, the Second Circuit’s decision rejected the concept of “tranche”
standing and concluded that a lead plaintift in an MBS class action has class standing to pursue
claims on behalf of purchasers of other securities that were issued from the same registration
statement and backed by pools of mortgages originated by the same lenders who had originated
mortgages backing the lead plaintiff’s securities.

® Schuh v. HCA Holdings, Inc., No. 3:11-cv-01033 (M.D. Tenn.). As sole lead counsel, Robbins
Geller obtained a groundbreaking $215 million settlement for former HCA Holdings, Inc.
shareholders — the largest securities class action recovery ever in Tennessee. Reached shortly
before trial was scheduled to commence, the settlement resolves claims that the Registration
Statement and Prospectus HCA filed in connection with the company’s massive $4.3 billion 2011
IPO contained material misstatements and omissions. The recovery achieved represents more
than 30% of the aggregate classwide damages, far exceeding the typical recovery in a securities
class action.

* In re ATST Corp. Sec. Litig., MDL No. 1399 (D.N.].). Robbins Geller attorneys served as lead
counsel for a class of investors that purchased AT&T common stock. The case charged defendants
AT&T and its former Chairman and CEO, C. Michael Armstrong, with violations of the federal
securities laws in connection with AT&T’s April 2000 initial public offering of its wireless tracking
stock, one of the largest IPOs in American history. After two weeks of trial, and on the eve of
scheduled testimony by Armstrong and infamous telecom analyst Jack Grubman, defendants
agreed to settle the case for $100 million.

Robbins Geller Rudman & Dowd LLP | 5
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o Silverman v. Motorola, Inc., No. 1:07-cv-04507 (N.D. Ill.). The Firm served as lead counsel on
behalf of a class of investors in Motorola, Inc., ultimately recovering $200 million for investors just
two months before the case was set for trial. This outstanding result was obtained despite the lack
of an SEC investigation or any financial restatement.

e (City of Pontiac Gen. Emps.” Ret. Sys. v. Wal-Mart Stores, Inc., No. 5:12-cv-05162 (W.D. Ark.).
Robbins Geller attorneys and lead plaintiff City of Pontiac General Employees’ Retirement System
achieved a $160 million settlement in a securities class action case arising from allegations
published by The New York Times in an article released on April 21, 2012 describing an alleged
bribery scheme that occurred in Mexico. The case charged that Wal-Mart portrayed itself to
investors as a model corporate citizen that had proactively uncovered potential corruption and
promptly reported it to law enforcement, when in truth, a former in-house lawyer had blown the
whistle on Wal-Mart’s corruption years earlier, and Wal-Mart concealed the allegations from law
enforcement by refusing its own in-house and outside counsel’s calls for an independent
investigation. Robbins Geller “achieved an exceptional [s]ettlement with skill, perseverance, and
diligent advocacy,” said Judge Hickey when granting final approval.

* Bennett v. Sprint Nextel Corp., No. 2:09-cv-02122 (D. Kan.). As co-lead counsel, Robbins Geller
obtained a $131 million recovery for a class of Sprint investors. The settlement, secured after five
years of hard-fought litigation, resolved claims that former Sprint executives misled investors
concerning the success of Sprint’s ill-advised merger with Nextel and the deteriorating credit
quality of Sprint’s customer base, artificially inflating the value of Sprint’s securities.

* In re LendingClub Sec. Litig., No. 3:16-cv-02627 (N.D. Cal.). Robbins Geller attorneys obtained a
$125 million settlement for the court-appointed lead plaintiff Water and Power Employees’
Retirement, Disability and Death Plan of the City of Los Angeles and the class. The settlement
resolved allegations that LendingClub promised investors an opportunity to get in on the ground
floor of a revolutionary lending market fueled by the highest standards of honesty and integrity.
The settlement ranks among the top ten largest securities recoveries ever in the Northern District
of California.

e Knurr v. Orbital ATK, Inc., No. 1:16-cv-01031 (E.D. Va.). In the Orbital securities class action,
Robbins Geller obtained court approval of a $108 million recovery for the class. The Firm
succeeded in overcoming two successive motions to dismiss the case, and during discovery were
required to file ten motions to compel, all of which were either negotiated to a resolution or
granted in large part, which resulted in the production of critical evidence in support of plaintiffs’
claims. Believed to be the fourth-largest securities class action settlement in the history of the
Eastern District of Virginia, the settlement provides a recovery for investors that is more than ten
times larger than the reported median recovery of estimated damages for all securities class action
settlements in 2018.

* Hsu v. Puma Biotechnology, No. SACV15-0865 (C.D. Cal.). After a two-week jury trial, Robbins
Geller attorneys won a complete plaintiffs’ verdict against both defendants on both claims, with the
jury finding that Puma Biotechnology, Inc. and its CEO, Alan H. Auerbach, committed securities
fraud. The Puma case is only the fifteenth securities class action case tried to a verdict since the
Private Securities Litigation Reform Act was enacted in 1995.

* Marcus v. J.C. Penney Co., Inc., No. 13-cv-00736 (E.D. Tex.). Robbins Geller attorneys obtained a
$97.5 million recovery on behalf of ]J.C. Penney shareholders. The result resolves claims that J.C.
Penney and certain officers and directors made misstatements and/or omissions regarding the
company’s financial position that resulted in artificially inflated stock prices. Specifically,
defendants failed to disclose and/or misrepresented adverse facts, including that J.C. Penney
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would have insufficient liquidity to get through year-end and would require additional funds to
make it through the holiday season, and that the company was concealing its need for liquidity so
as not to add to its vendors’ concerns.

* Monroe County Employees’ Retirement System v. The Southern Company, No. 1:17-cv-00241 (N.D.
Ga.). As lead counsel, Robbins Geller obtained an $87.5 million settlement in a securities class
action on behalf of plaintiffs Monroe County Employees’ Retirement System and Roofers Local
No. 149 Pension Fund. The settlement resolves claims for violations of the Securities Exchange Act
of 1934 stemming from defendants’ issuance of materially misleading statements and omissions
regarding the status of construction of a first-of-its-kind “clean coal” power plant in Kemper
County, Mississippi. Plaintiffs alleged that these misstatements caused The Southern Company’s
stock price to be artificially inflated during the class period. Prior to resolving the case, Robbins
Geller uncovered critical documentary evidence and deposition testimony supporting plaintiffs’
claims. In granting final approval of the settlement, the court praised Robbins Geller for its “hard-
fought litigation in the Eleventh Circuit” and its “experience, reputation, and abilities of [its]
attorneys,” and highlighted that the firm is “well-regarded in the legal community, especially in
litigating class-action securities cases

* Chicago Laborers Pension Fund v. Alibaba Grp. Holding Ltd., No. CIV535692 (Cal. Super. Ct., San
Mateo Cnty.). Robbins Geller attorneys and co-counsel obtained a $75 million settlement in the
Alibaba Group Holding Limited securities class action, resolving investors’ claims that Alibaba
violated the Securities Act of 1933 in connection with its September 2014 initial public offering.
Chicago Laborers Pension Fund served as a plaintiff in the action.

* Luna v. Marvell Tech. Grp., Ltd., No. 3:15-cv-05447 (N.D. Cal.). In the Marvell litigation, Robbins
Geller attorneys represented the Plumbers and Pipefitters National Pension Fund and obtained a
$72.5 million settlement. The case involved claims that Marvell reported revenue and earnings
during the class period that were misleading as a result of undisclosed pull-in and concession
sales. The settlement represents approximately 24% to 50% of the best estimate of classwide
damages suffered by investors who purchased shares during the February 19, 2015 through
December 7, 2015 class period.

* Garden City Emps.” Ret. Sys. v. Psychiatric Sols., Inc., No. 3:09-cv-00882 (M.D. Tenn.). In the
Psychiatric Solutions case, Robbins Geller represented lead plaintiff and class representative Central
States, Southeast and Southwest Areas Pension Fund in litigation spanning more than four years.
Psychiatric Solutions and its top executives were accused of insufficiently staffing their in-patient
hospitals, downplaying the significance of regulatory investigations and manipulating their
malpractice reserves. Just days before trial was set to commence, attorneys from Robbins Geller
achieved a $65 million settlement that was the fourth-largest securities recovery ever in the district
and one of the largest in a decade.

* Plumbers & Pipefitters Nat’l Pension Fund v. Burns, No. 3:05-cv-07393 (N.D. Ohio). After 11 years
of hard-fought litigation, Robbins Geller attorneys secured a $64 million recovery for shareholders
in a case that accused the former heads of Dana Corp. of securities fraud for trumpeting the auto
parts maker’s condition while it actually spiraled toward bankruptcy. The Firm’s Appellate
Practice Group successfully appealed to the Sixth Circuit Court of Appeals twice, reversing the
district court’s dismissal of the action.

¢ Villella v. Chemical and Mining Company of Chile Inc., No. 1:15-cv-02106 (S.D.N.Y.) Robbins
Geller attorneys, serving as lead consel, obtained a $62.5 million settlement against Sociedad
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Quimica y Minera de Chile S.A. (“SQM”), a Chilean mining company. The case alleged that SQM
violated the Securities Exchange Act of 1934 by issuing materially false and misleading statements
regarding the company’s failure to disclose that money from SQM was channeled illegally to
electoral campaigns for Chilean politicians and political parties as far back as 2009. SQM had also
filed millions of dollars’ worth of fictitious tax receipts with Chilean authorities in order to conceal
bribery payments from at least 2009 through fiscal 2014. Due to the company being based out of
Chile and subject to Chilean law and rules, the Robbins Geller litigation team put together a
multilingual litigation team with Chilean expertise. Depositions are considered unlawful in the
country of Chile, so Robbins Geller successfully moved the court to compel SQM to bring witnesses
to the United States.

® In re BHP Billiton Ltd. Sec. Litig., No. 1:16-cv-01445 (S.D.N.Y.). As lead counsel, Robbins Geller
obtained a $50 million class action settlement against BHP, a Australian-based mining company
that was accused of failing to disclose significant safety problems at the Fundao iron-ore dam, in
Brazil. The Firm achieved this result for lead plaintiffs City of Birmingham Retirement and Relief
System and City of Birmingham Firemen’s and Policemen’s Supplemental Pension System, on
behalf of purchasers of the American Depositary Shares (“ADRs”) of defendants BHP Billiton
Limited and BHP Billiton Plc (together, “BHP”) from September 25, 2014 to November 30, 2015.

® In re St. Jude Med., Inc. Sec. Litig., No. 0:10-cv-00851 (D. Minn.). After four and a half years of
litigation and mere weeks before the jury selection, Robbins Geller obtained a $50 million
settlement on behalf of investors in medical device company St. Jude Medical. The settlement
resolves accusations that St. Jude Medical misled investors by utilizing heavily discounted end-of-
quarter bulk sales to meet quarterly expectations, which created a false picture of demand by
increasing customer inventory due of St. Jude Medical devices. The complaint alleged that the
risk of St. Jude Medical’s reliance on such bulk sales manifested when it failed to meet its forecast
guidance for the third quarter of 2009, which the company had reaffirmed only weeks earlier.

¢ Deka Investment GmbH v. Santander Consumer USA Holdings Inc., No. 3:15-cv-02129 (N.D. Tex.).
Robbins Geller and co-counsel secured a $47 million settlement in a securities class action
against Santander Consumer USA Holdings Inc. (“SCUSA”). The case alleges that SCUSA, 2 of its
officers, 10 of its directors, as well as 17 underwriters of its January 23, 2014 multi-billion dollar
IPO violated §§11, 12(a)(2), and 15 of the Securities Act of 1933 as a result of their negligence in
connection with misrepresentations in the prospectus and registration statement for the IPO
(“Offering Documents”). The complaint also alleged that SCUSA and two of its officers violated
§§10(b) and 20(a) of the Securities Exchange Act of 1934 and Rule 10b-5 as a result of their fraud
in issuing misleading statements in the IPO Offering Documents as well as in subsequent
statements to investors.

* Snap Inc. Securities Cases, JCCP No. 4960 (Cal. Super. Ct., Los Angeles Cnty). Robbins Geller,
along with co-counsel, reached a settlement in the Snap, Inc. securities class action, providing for
the payment of $32,812,500 to eligible settlement class members. The securities class action
sought remedies under §§11, 12(a)(2) and 15 of the Securities Act of 1933. The case alleged that
Snap, certain Snap officers and directors, and the underwriters for Snap’s Initial Public Offering
(“IPO”) were liable for materially false and misleading statements and omissions in the Registration
Statement for the IPO, related to trends and uncertainties in Snap’s growth metrics, a potential
patent-infringement action, and stated risk factors.

Robbins Geller’s securities practice is also strengthened by the existence of a strong appellate department,
whose collective work has established numerous legal precedents. The securities practice also utilizes an
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extensive group of in-house economic and damage analysts, investigators, and forensic accountants to aid
in the prosecution of complex securities issues.

Shareholder Derivative and Corporate Governance Litigation

The Firm’s shareholder derivative and corporate governance practice is focused on preserving corporate
assets and enhancing long-term shareowner value. Shareowner derivative actions are often brought by
institutional investors to vindicate the rights of the corporation injured by its executives’ misconduct,
which can effect violations of the nation’s securities, anti-corruption, false claims, cyber-security, labor,
environmental, and/or health & safety laws.

Robbins Geller attorneys have aided Firm clients in significantly enhancing shareowner value by obtaining
hundreds of millions of dollars in financial clawbacks and successfully negotiating corporate governance
enhancements. Robbins Geller has worked with its institutional clients to address corporate misconduct
such as options backdating, bribery of foreign officials, pollution, off-label marketing, and insider trading
and related self-dealing. Additionally, the Firm works closely with noted corporate governance
consultants Robert Monks and Richard Bennett and their firm, ValueEdge Advisors LLC, to shape
corporate governance practices that will benefit shareowners.

Robbins Geller’s efforts have conferred substantial benefits upon shareowners, and the market effect of
these benefits measures in the billions of dollars. The Firm’s significant achievements include:

* City of Westland Police & Fire Ret. Sys. v. Stumpf (Wells Fargo Derivative Litigation), No.
3:11-cv-02369 (N.D. Cal.). Prosecuted shareholder derivative action on behalf of Wells Fargo &
Co. alleging that Wells Fargo’s executives allowed participation in the mass-processing of home
foreclosure documents by engaging in widespread robo-signing, i.e., the execution and submission
of false legal documents in courts across the country without verification of their truth or accuracy,
and failed to disclose Wells Fargo’s lack of cooperation in a federal investigation into the bank’s
mortgage and foreclosure practices. In settlement of the action, Wells Fargo agreed to provide
$67 million in homeowner down-payment assistance, credit counseling, and improvements to its
mortgage servicing system. The initiatives will be concentrated in cities severely impacted by the
bank’s foreclosure practices and the ensuing mortgage foreclosure crisis. Additionally, Wells
Fargo agreed to change its procedures for reviewing shareholder proposals and a strict ban on
stock pledges by Wells Fargo board members.

e In re Ormat Techs., Inc. Derivative Litig., No. CV10-00759 (Nev. Dist. Ct., Washoe Cnty.). Robbins
Geller brought derivative claims for breach of fiduciary duty and unjust enrichment against the
directors and certain officers of Ormat Technologies, Inc., a leading geothermal and recovered
energy power business. During the relevant time period, these Ormat insiders caused the
company to engage in accounting manipulations that ultimately required restatement of the
company’s financial statements. The settlement in this action includes numerous corporate
governance reforms designed to, among other things: (i) increase director independence; (ii)
provide continuing education to directors; (iii) enhance the company’s internal controls; (iv) make
the company’s board more independent; and (iv) strengthen the company’s internal audit
function.

e In re Alphatec Holdings, Inc. Derivative S’holder Litig., No. 37-2010-00058586 (Cal. Super. Ct., San
Diego Cnty.). Obtained sweeping changes to Alphatec’s governance, including separation of the
Chairman and CEO positions, enhanced conflict of interest procedures to address related-party
transactions, rigorous director independence standards requiring that at least a majority of
directors be outside independent directors, and ongoing director education and training.
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e In re Finisar Corp. Derivative Litig., No. C-06-07660 (N.D. Cal.). Prosecuted shareholder
derivative action on behalf of Finisar against certain of its current and former directors and
officers for engaging in an alleged nearly decade-long stock option backdating scheme that was
alleged to have inflicted substantial damage upon Finisar. After obtaining a reversal of the district
court’s order dismissing the complaint for failing to adequately allege that a pre-suit demand was
futile, Robbins Geller lawyers successfully prosecuted the derivative claims to resolution obtaining
over $15 million in financial clawbacks for Finisar. Robbins Geller attorneys also obtained
significant changes to Finisar’s stock option granting procedures and corporate governance. As a
part of the settlement, Finisar agreed to ban the repricing of stock options without first obtaining
specific shareholder approval, prohibit the retrospective selection of grant dates for stock options
and similar awards, limit the number of other boards on which Finisar directors may serve,
require directors to own a minimum amount of Finisar shares, annually elect a Lead Independent
Director whenever the position of Chairman and CEO are held by the same person, and require
the board to appoint a Trading Compliance officer responsible for ensuring compliance with
Finisar’s insider trading policies.

* Loizides v. Schramm (Maxwell Technology Derivative Litigation), No. 37-2010-00097953 (Cal.
Super. Ct., San Diego Cnty.). Prosecuted shareholder derivative claims arising from the
company’s alleged violations of the Foreign Corrupt Practices Act of 1977 (“FCPA”). As a result of
Robbins Geller’s efforts, Maxwell insiders agreed to adopt significant changes in Maxwell’s internal
controls and systems designed to protect Maxwell against future potential violations of the FCPA.
These corporate governance changes included establishing the following, among other things: a
compliance plan to improve board oversight of Maxwell’'s compliance processes and internal
controls; a clear corporate policy prohibiting bribery and subcontracting kickbacks, whereby
individuals are accountable; mandatory employee training requirements, including the
comprehensive explanation of whistleblower provisions, to provide for confidential reporting of
FCPA violations or other corruption; enhanced resources and internal control and compliance
procedures for the audit committee to act quickly if an FCPA violation or other corruption is
detected; an FCPA and Anti-Corruption Compliance department that has the authority and
resources required to assess global operations and detect violations of the FCPA and other
instances of corruption; a rigorous ethics and compliance program applicable to all directors,
officers, and employees, designed to prevent and detect violations of the FCPA and other
applicable anti-corruption laws; an executive-level position of Chief Compliance Officer with direct
board-level reporting responsibilities, who shall be responsible for overseeing and managing
compliance issues within the company; a rigorous insider trading policy buttressed by enhanced
review and supervision mechanisms and a requirement that all trades are timely disclosed; and
enhanced provisions requiring that business entities are only acquired after thorough FCPA and
anti-corruption due diligence by legal, accounting, and compliance personnel at Maxwell.

¢ In re SciClone Pharms., Inc. S holder Derivative Litig., No. CIV 499030 (Cal. Super. Ct., San Mateo
Cnty.). Robbins Geller attorneys successfully prosecuted the derivative claims on behalf of
nominal party SciClone Pharmaceuticals, Inc., resulting in the adoption of state-of-the-art
corporate governance reforms. The corporate governance reforms included the establishment of
an FCPA compliance coordinator; the adoption of an FCPA compliance program and code; and
the adoption of additional internal controls and compliance functions.

* Policemen & Firemen Ret. Sys. of the City of Detroit v. Cornelison (Halliburton Derivative
Litigation), No. 2009-29987 (Tex. Dist. Ct., Harris Cnty.). Prosecuted shareholder derivative
claims on behalf of Halliburton Company against certain Halliburton insiders for breaches of
fiduciary duty arising from Halliburton’s alleged violations of the FCPA. In the settlement,
Halliburton agreed, among other things, to adopt strict intensive controls and systems designed to
detect and deter the payment of bribes and other improper payments to foreign officials, to
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enhanced executive compensation clawback, director stock ownership requirements, a limitation
on the number of other boards that Halliburton directors may serve, a lead director charter,
enhanced director independence standards, and the creation of a management compliance
committee.

* In re UnitedHealth Grp. Inc. PSLRA Litig., No. 06-CV-1691 (D. Minn.). In the UniledHealth case,
our client, CalPERS, obtained sweeping corporate governance improvements, including the
election of a shareholder-nominated member to the company’s board of directors, a mandatory
holding period for shares acquired by executives via option exercises, as well as executive
compensation reforms that tie pay to performance. In addition, the class obtained $925 million,
the largest stock option backdating recovery ever and four times the next largest options
backdating recovery.

* In re Fossil, Inc. Derivative Litig., No. 3:06-cv-01672 (N.D. Tex.). The settlement agreement
included the following corporate governance changes: declassification of elected board members;
retirement of three directors and addition of five new independent directors; two-thirds board
independence requirements; corporate governance guidelines providing for “Majority Voting”
election of directors; lead independent director requirements; revised accounting measurement
dates of options; addition of standing finance committee; compensation clawbacks; director
compensation standards; revised stock option plans and grant procedures; limited stock option
granting authority, timing, and pricing; enhanced education and training; and audit engagement
partner rotation and outside audit firm review.

e Pirelli Armstrong Tire Corp. Retiree Med. Benefits Tr. v. Sinegal (Costco Derivative Litigation), No.
2:08-cv-01450 (W.D. Wash.). The parties agreed to settlement terms providing for the following
corporate governance changes: the amendment of Costco’s bylaws to provide “Majority Voting”
election of directors; the elimination of overlapping compensation and audit committee
membership on common subject matters; enhanced Dodd-Frank requirements; enhanced internal
audit standards and controls, and revised information-sharing procedures; revised compensation
policies and procedures; revised stock option plans and grant procedures; limited stock option
granting authority, timing, and pricing; and enhanced ethics compliance standards and training.

* In re F5 Networks, Inc. Derivative Litig., No. C-06-0794 (W.D. Wash.). The parties agreed to the
following corporate governance changes as part of the settlement: revised stock option plans and
grant procedures; limited stock option granting authority, timing, and pricing; “Majority Voting”
election of directors; lead independent director requirements; director independence standards;
elimination of director perquisites; and revised compensation practices.
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e In re Community Health Sys., Inc. S’holder Derivative Litig., No. 3:11-cv-00489 (M.D. Tenn.).
Robbins Geller obtained unprecedented corporate governance reforms on behalf of Community
Health Systems, Inc. in a case against the company’s directors and officers for breaching their
fiduciary duties by causing Community Health to develop and implement admissions criteria that
systematically steered patients into unnecessary inpatient admissions, in contravention of Medicare
and Medicaid regulations. The governance reforms obtained as part of the settlement include two
shareholder-nominated directors, the creation of a Healthcare Law Compliance Coordinator with
specified qualifications and duties, a requirement that the board’s compensation committee be
comprised solely of independent directors, the implementation of a compensation clawback that
will automatically recover compensation improperly paid to the company’s CEO or CFO in the
event of a restatement, the establishment of an insider trading controls committee, and the
adoption of a political expenditure disclosure policy. In addition to these reforms, $60 million in
financial relief was obtained, which is the largest shareholder derivative recovery ever in
Tennessee and the Sixth Circuit.

Options Backdating Litigation

As has been widely reported in the media, the stock options backdating scandal suddenly engulfed
hundreds of publicly traded companies throughout the country in 2006. Robbins Geller was at the
forefront of investigating and prosecuting options backdating derivative and securities cases. The Firm
has recovered over $1 billion in damages on behalf of injured companies and shareholders.

® In re KLA-Tencor Corp. S’holder Derivative Litig., No. C-06-03445 (N.D. Cal.). After successfully
opposing the special litigation committee of the board of directors’ motion to terminate the
derivative claims, Robbins Geller recovered $43.6 million in direct financial benefits for KLA-
Tencor, including $33.2 million in cash payments by certain former executives and their directors’
and officers’ insurance carriers.

e In re Marvell Tech. Grp. Ltd. Derivative Litig., No. C-06-03894 (N.D. Cal.). Robbins Geller
recovered $54.9 million in financial benefits, including $14.6 million in cash, for Marvell, in
addition to extensive corporate governance reforms related to Marvell’s stock option granting
practices, board of directors’ procedures, and executive compensation.

e In re KB Home S’holder Derivative Litig., No. 06-CV-05148 (C.D. Cal.). Robbins Geller served as
co-lead counsel for the plaintiffs and recovered more than $31 million in financial benefits,
including $21.5 million in cash, for KB Home, plus substantial corporate governance
enhancements relating to KB Home’s stock option granting practices, director elections, and
executive compensation practices.

Corporate Takeover Litigation

Robbins Geller has earned a reputation as the leading law firm in representing shareholders in corporate
takeover litigation. Through its aggressive efforts in prosecuting corporate takeovers, the Firm has
secured for shareholders billions of dollars of additional consideration as well as beneficial changes for
shareholders in the context of mergers and acquisitions.

The Firm regularly prosecutes merger and acquisition cases post-merger, often through trial, to maximize
the benefit for its shareholder class. Some of these cases include:
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* In re Tesla Motors, Inc. S’holder Litig., No. 12711-VCS (Del. Ch.). Robbins Geller, along with co-
counsel, secured a $60 million partial settlement after nearly four years of litigation against Tesla.
This partial settlement is one of the largest derivative recoveries in a stockholder action
challenging a merger. This partial settlement resolves the claims brought against defendants
Kimbal Musk, Antonio J. Gracias, Stephen T. Jurvetson, Brad W. Buss, Ira Ehrenpreis, and Robyn
M. Denholm, but not the claims against defendant Elon Musk.

¢ In re Kinder Morgan, Inc. S’holders Litig., No. 06-C-801 (Kan. Dist. Ct., Shawnee Cnty.). In the
largest recovery ever for corporate takeover class action litigation, the Firm negotiated a
settlement fund of $200 million in 2010.

* In re Dole Food Co., Inc. S’holder Litig., No. 8703-VCL (Del. Ch.). Robbins Geller and co-counsel
went to trial in the Delaware Court of Chancery on claims of breach of fiduciary duty on behalf of
Dole Food Co., Inc. shareholders. The litigation challenged the 2013 buyout of Dole by its
billionaire Chief Executive Officer and Chairman, David H. Murdock. On August 27, 2015, the
court issued a post-trial ruling that Murdock and fellow director C. Michael Carter — who also
served as Dole’s General Counsel, Chief Operating Officer, and Murdock’s top lieutenant — had
engaged in fraud and other misconduct in connection with the buyout and are liable to Dole’s
former stockholders for over $148 million, the largest trial verdict ever in a class action
challenging a merger transaction.

® Nieman v. Duke Energy Corp., No. 3:12-cv-00456 (W.D.N.C.). Robbins Geller, along with co-
counsel, obtained a $146.25 million settlement on behalf of Duke Energy Corporation investors.
The settlement resolves accusations that defendants misled investors regarding Duke’s future
leadership following its merger with Progress Energy, Inc., and specifically, their premeditated
coup to oust William D. Johnson (CEO of Progress) and replace him with Duke’s then-CEO, John
Rogers. This historic settlement represents the largest recovery ever in a North Carolina securities
fraud action, and one of the five largest recoveries in the Fourth Circuit.

® In re Rural Metro Corp. S’holders Litig., No. 6350-VCL (Del. Ch.). Robbins Geller and co-counsel
were appointed lead counsel in this case after successfully objecting to an inadequate settlement
that did not take into account evidence of defendants’ conflicts of interest. In a post-trial opinion,
Delaware Vice Chancellor J. Travis Laster found defendant RBC Capital Markets, LLC liable for
aiding and abetting Rural/Metro’s board of directors’ fiduciary duty breaches in the $438 million
buyout of Rural/Metro, citing “the magnitude of the conflict between RBC’s claims and the
evidence.” RBC was ordered to pay nearly $110 million as a result of its wrongdoing, the largest
damage award ever obtained against a bank over its role as a merger adviser. The Delaware
Supreme Court issued a landmark opinion affirming the judgment on November 30, 2015, RBC
Cap. Mkts., LLC v. Jervis, 129 A.3d 816 (Del. 2015).

* In re Del Monte Foods Co. S’holders Litig., No. 6027-VCL (Del. Ch.). Robbins Geller exposed the
unseemly practice by investment bankers of participating on both sides of large merger and
acquisition transactions and ultimately secured an $89 million settlement for shareholders of Del
Monte. For efforts in achieving these results, the Robbins Geller lawyers prosecuting the case were
named Attorneys of the Year by California Lawyer magazine in 2012.

e In re TD Banknorth S’holders Litig., No. 2557-VCL (Del. Ch.). After objecting to a modest

recovery of just a few cents per share, the Firm took over the litigation and obtained a common
fund settlement of $50 million.
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* In re Chaparral Res., Inc. S’holders Litig., No. 2633-VCL (Del. Ch.). After a full trial and a
subsequent mediation before the Delaware Chancellor, the Firm obtained a common fund
settlement of $41 million (or 45% increase above merger price) for both class and appraisal claims.

o Laborers’ Local #231 Pension Fund v. Websense, Inc., No. 37-2013-00050879-CU-BT-CTL (Cal.
Super. Ct., San Diego Cnty.). Robbins Geller successfully obtained a record-breaking $40 million
in Websense, which is believed to be the largest post-merger common fund settlement in California
state court history. The class action challenged the May 2013 buyout of Websense by Vista Equity
Partners (and affiliates) for $24.75 per share and alleged breach of fiduciary duty against the
former Websense board of directors, and aiding and abetting against Websense’s financial advisor,
Merrill Lynch, Pierce, Fenner & Smith, Inc. Claims were pursued by the plaintiff in both
California state court and the Delaware Court of Chancery.

* In re Onyx Pharms., Inc. S’holder Litig., No. CIV523789 (Cal. Super. Ct., San Mateo Cnty.).
Robbins Geller obtained $30 million in a case against the former Onyx board of directors for
breaching its fiduciary duties in connection with the acquisition of Onyx by Amgen Inc. for $125
per share at the expense of shareholders. At the time of the settlement, it was believed to set the
record for the largest post-merger common fund settlement in California state court history. Over
the case’s three years, Robbins Geller defeated defendants’ motions to dismiss, obtained class
certification, took over 20 depositions, and reviewed over one million pages of documents.
Further, the settlement was reached just days before a hearing on defendants’ motion for
summary judgment was set to take place, and the result is now believed to be the second largest
post-merger common fund settlement in California state court history.

* Harrah’s Entertainment, No. A529183 (Nev. Dist. Ct., Clark Cnty.). The Firm’s active prosecution
of the case on several fronts, both in federal and state court, assisted Harrah’s shareholders in
securing an additional $1.65 billion in merger consideration.

* In re Chiron S’holder Deal Litig., No. RG 05-230567 (Cal. Super. Ct., Alameda Cnty.). The Firm’s
efforts helped to obtain an additional $800 million in increased merger consideration for Chiron
shareholders.

® In re Dollar Gen. Corp. S’holder Litig., No. 07TMD-1 (Tenn. Cir. Ct., Davidson Cnty.). As lead
counsel, the Firm secured a recovery of up to $57 million in cash for former Dollar General
shareholders on the eve of trial.

* In re Prime Hosp., Inc. S’holders Litig., No. 652-N (Del. Ch.). The Firm objected to a settlement
that was unfair to the class and proceeded to litigate breach of fiduciary duty issues involving a sale
of hotels to a private equity firm. The litigation yielded a common fund of $25 million for
shareholders.

¢ In re UnitedGlobalCom, Inc. S’holder Litig., No. 1012-VCS (Del. Ch.). The Firm secured a common
fund settlement of $25 million just weeks before trial.

* In re eMachines, Inc. Merger Litig., No. 01-CC-00156 (Cal. Super. Ct., Orange Cnty.). After four
years of litigation, the Firm secured a common fund settlement of $24 million on the brink of trial.

¢ In re PeopleSoft, Inc. S’holder Litig., No. RG-03100291 (Cal. Super. Ct., Alameda Cnty.). The Firm
successfully objected to a proposed compromise of class claims arising from takeover defenses by
PeopleSoft, Inc. to thwart an acquisition by Oracle Corp., resulting in shareholders receiving an
increase of over $900 million in merger consideration.
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* ACS S’holder Litig., No. CC-09-07377-C (Tex. Cty. Ct., Dallas Cnty.). The Firm forced ACS’s
acquirer, Xerox, to make significant concessions by which shareholders would not be locked out of
receiving more money from another buyer.

Antitrust

Robbins Geller’s antitrust practice focuses on representing businesses and individuals who have been the
victims of price-fixing, unlawful monopolization, market allocation, tying, and other anti-competitive
conduct. The Firm has taken a leading role in many of the largest federal and state price-fixing,
monopolization, market allocation, and tying cases throughout the United States.

* In re Payment Card Interchange Fee and Merchant Discount Antitrust Litigation, MDL No. 1720
(E.D.N.Y.). Robbins Geller attorneys, serving as co-lead counsel on behalf of merchants, obtained
a settlement amount of $5.5 billion. In approving the settlement, the court noted that Robbins
Geller and co-counsel “demonstrated the utmost professionalism despite the demands of the
extreme perseverance that this case has required, litigating on behalf of a class of over 12 million
for over fourteen years, across a changing legal landscape, significant motion practice, and appeal
and remand. Class counsel’s pedigree and efforts alone speak to the quality of their
representation.”

* Dahlv. Bain Cap. Partners, LLC, No. 07-cv-12388 (D. Mass). Robbins Geller attorneys served as co-
lead counsel on behalf of shareholders in this antitrust action against the nation’s largest private
equity firms that colluded to restrain competition and suppress prices paid to shareholders of
public companies in connection with leveraged buyouts. Robbins Geller attorneys recovered more
than $590 million for the class from the private equity firm defendants, including Goldman Sachs
Group Inc. and Carlyle Group LP.

e Alaska Elec. Pension Fund v. Bank of Am. Corp., No. 14-cv-07126 (S.D.N.Y.). Robbins Geller
attorneys prosecuted antitrust claims against 14 major banks and broker ICAP plc who were
alleged to have conspired to manipulate the ISDAfix rate, the key interest rate for a broad range
of interest rate derivatives and other financial instruments in contravention of the competition
laws. The class action was brought on behalf of investors and market participants who entered
into interest rate derivative transactions between 2006 and 2013. Final approval has been granted
to settlements collectively yielding $504.5 million from all defendants.

® In re Currency Conversion Fee Antitrust Litig., 01 MDL No. 1409 (S.D.N.Y.). Robbins
Geller attorneys served as lead counsel and recovered $336 million for a class of credit and debit
cardholders. The court praised the Firm as “indefatigable,” noting that the Firm’s lawyers
“vigorously litigated every issue against some of the ablest lawyers in the antitrust defense bar.”

® In re SSA Bonds Antitrust Litig., No. 1:16-cv-03711 (S.D.N.Y.). Robbins Geller attorneys are
serving as co-lead counsel in a case against several of the world’s largest banks and the traders of
certain specialized government bonds. They are alleged to have entered into a wide-ranging price-
fixing and bid-rigging scheme costing pension funds and other investors hundreds of millions. To
date, three of the more than a dozen corporate defendants have settled for $95.5 million.

* In re Aftermarket Auto. Lighting Prods. Antitrust Litig., 09 MDL No. 2007 (C.D. Cal.). Robbins
Geller attorneys served as co-lead counsel in this multi-district litigation in which plaintiffs allege
that defendants conspired to fix prices and allocate markets for automotive lighting products. The
last defendants settled just before the scheduled trial, resulting in total settlements of more than
$50 million. Commenting on the quality of representation, the court commended the Firm for
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“expend[ing] substantial and skilled time and efforts in an efficient manner to bring this action to
conclusion.”

e In re Dynamic Random Access Memory (DRAM) Antitrust Litig., 02 MDL No. 1486 (N.D. Cal.).
Robbins Geller attorneys served on the executive committee in this multi-district class action in
which a class of purchasers of dynamic random access memory (or DRAM) chips alleged that the

leading manufacturers of semiconductor products fixed the price of DRAM chips from the fall of
2001 through at least the end of June 2002. The case settled for more than $300 million.

* Microsoft I-V Cases, JCCP No. 4106 (Cal. Super. Ct., San Francisco Cnty.). Robbins Geller
attorneys served on the executive committee in these consolidated cases in which California
indirect purchasers challenged Microsoft’s illegal exercise of monopoly power in the operating
system, word processing, and spreadsheet markets. In a settlement approved by the court, class
counsel obtained an unprecedented $1.1 billion worth of relief for the bus