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Pursuant to 28 U.S.C. § 1746, I, Eli R. Greenstein declare as follows: 

1. I am a partner at Kessler Topaz Meltzer & Check, LLP and counsel for the Court-

appointed Lead Plaintiff and proposed Settlement Class Representative American Federation of 

Musicians and Employers’ Pension Fund and additional named plaintiff and proposed Settlement 

Class Representative the Georgia Firefighters’ Pension Fund (together, “Plaintiffs”). 

2. I respectfully submit this declaration in Support of Plaintiffs’ Reply Memorandum 

in Further Support of (I) Motion for Final Approval of Settlement and Plan of Allocation; and 

(II) Lead Counsel’s Motion for an Award of Attorneys’ Fees and Reimbursement of Litigation 

Expenses. 

3. Attached hereto are true and correct copies of the following exhibits: 

Exhibit A:  Supplemental Affidavit of Jose C. Fraga 
 

Exhibit B:  Letter Objection of Stephen Schoeman, Ph.D., dated April 25, 2014 
 

Exhibit C:  Letter Objection of Stephen Schoeman, Ph.D., dated May 29, 2014 
 

Exhibit D:  Letter Objection of Stephen Schoeman, Ph.D., dated May 30, 2014 
 

Exhibit E:  Objections of Jeff M. Brown to Proposed Settlement, dated June 
12, 2014 
 

Exhibit F:  Objections of Jeff M. Brown to Proposed Settlement, Verifone 
Holdings, Inc. Sec. Litig., Case No. 3:07-cv-06140-EMC (N.D. Cal. 
Dec. 30, 2013), ECF No. 334 
 

Exhibit G:  Order Granting Plaintiff’s Motion for Final Approval and For 
Attorneys’ Fees, Verifone Holdings, Inc. Sec. Litig., Case No. 3:07-
cv-06140-EMC (N.D. Cal. Dec. 30, 2013), ECF No. 359 
 

Exhibit H:  Objections of Jeff M. Brown to Proposed Settlement and Notice of 
Intent to Appear, In re Sanofi-Aventis Sec. Litig., Civil Action No. 
1:07-cv-10279-GBD (S.D.N.Y. Dec. 16, 2013), ECF No. 273 
 

Exhibit I:  Final Judgment and Order of Dismissal with Prejudice, In re 
Sanofi-Aventis Sec. Litig., Civil Action No. 1:07-cv-10279-GBD 
(S.D.N.Y. Dec. 16, 2013), ECF No. 281 
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Exhibit J:  Order Awarding Attorneys’ Fees and Expenses and an Award to 
Plaintiffs Pursuant to 15 U.S.C. § 78u-4(a)-(4), In re Sanofi-Aventis 
Sec. Litig., Civil Action No. 1:07-cv-10279-GBD (S.D.N.Y. Dec. 
16, 2013), ECF No. 282 
 

Exhibit K:  Objections By Jeff M. Brown to Proposed Settlement and Notice of 
Intent to Appear, In re SunPower Sec. Litig., Case No. 09-CV-
5473-RS (JSC) (N.D. Cal. June 12, 2013), ECF No. 264 
 

Exhibit L:  Notice of Withdrawal of Objection of Jeff M. Brown to Proposed 
Settlement, In re SunPower Sec. Litig., Case No. 09-CV-5473-RS 
(JSC) (N.D. Cal. June 12, 2013), ECF No. 265 
 

Exhibit M:  Declaration of David Kessler, In re Bank of America Corp. Sec., 
Derivative, & ERISA Litig., Master File No. 09-MDL-2058 (PKC) 
(S.D.N.Y. Feb. 15, 2013), ECF No. 829-13 
 

Exhibit N:  Declaration of David Kessler, In re Lehman Bros. Sec. & ERISA 
Litig., No. 09-MD-2017 (LAK) (S.D.N.Y. Mar. 8, 2012), ECF No. 
807-13 
 

Exhibit O:  Declaration of David Kessler, In re Wachovia Preferred Sec. & 
Bond/Notes Litig., Master File No. 09 Civ. 6351 (RJS) (S.D.N.Y. 
Oct. 7, 2011), ECF No. 148-8 
 

Exhibit P:  Chart of hypothetical staff attorney rates 
 

Exhibit Q:  Pretrial Order No. 35, In re Lehman Bros. Sec. & ERISA Litig., No. 
09-MD-2017 (LAK) (S.D.N.Y. 2012), ECF No. 970 
 

Exhibit R:  Pretrial Order No. 80, In re Lehman Bros. Sec. & ERISA Litig., No. 
09-MD-2017 (LAK) (S.D.N.Y. Apr. 1, 2012), ECF No. 1393 
 

Exhibit S:  Order Approving Distribution Plan, In re Lehman Bros. Sec. & 
ERISA Litig., No. 09-MD-2017 (LAK) (S.D.N.Y. Mar. 8, 2012), 
ECF No. 1227 

 

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

 
Dated: June 20, 2014 

  /s/ Eli R. Greenstein     
ELI R. GREENSTEIN 
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CERTIFICATE OF SERVICE 

On this 20th day of June, 2014, I hereby caused a true and correct copy of the foregoing 
document to be served via Overnight Mail upon: 

Stephen Schoeman, Ph.D. 
101 Jefferson Avenue 
Westfield, NJ 07090 
 
Jeff M. Brown 
750 S. Dixie Highway 
Boca Raton, FL  33432 
 

 
  /s/ Eli R. Greenstein     
ELI R. GREENSTEIN 
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EXHIBIT A

1. John Danna
Richardson, TX

2. William T. Meuret
Helena, MT

3. Tova Shergold
South Barrington, IL

4. Linda S. & Frank C. Maynard
West Lebanon, NH

5. Linda S. & Frank C. Maynard
West Lebanon, NH

6. Nancy R. & Bill N. Woody
Verona, VA

7. Grant D. Setnicka
Ojai, CA

8. Carol E. Roberts
Wilton, CT

9. Cracker Barrel Old Country Store, Inc.
Lebanon, TN

10. Virginia M. Goski
Regina, SK
Canada

11. Vern Triol
Canada

12. Cindy & Bart Hunter
Canada

13. James M. Thompson
Fort Wayne, IN

14. Linda Eastcott
Canada
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Joseph Darrell Palmer (SBN 125147) 
Email:  darrell.palmer@palmerlegalteam.com  
Law Offices of Darrell Palmer PC 
2244 Faraday Avenue, Suite 121 
Carlsbad, CA 92008 
Telephone: (858) 215-4064 
Facsimile: (866) 583-8115 
 
Attorneys for Objector Jeff M. Brown  
 
 
 
 

 
UNITED STATES DISTRICT COURT 

NORTHERN DISTRICT OF CALIFORNIA 

 
In re VERIFONE HOLDINGS, INC. 
SECURITIES LITIGATION 
________________________________________ 
 
This Document Relates To:  
 
             ALL ACTIONS.  
 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

Case No. 3:07-cv-06140-EMC 
 
OBJECTIONS OF JEFF M. BROWN TO 
PROPOSED SETTLEMENT AND NOTICE 
OF INTENT TO APPEAR 
 
 

 

I. INTRODUCTION 

Class Member Jeff M. Brown (“Objector”) files these Objections to the Stipulation of Settlement 

dated August 9, 2013 (the “Stipulation”), the Notice of Proposed Settlement of Class Action dated 

October 16, 2013 (the “Notice”), the Memorandum of Points and Authorities in Support of Motion for 

Award of Attorneys’ Fees dated December 16, 2013 (the “Attorneys’ Fees Motion”) and any related 

exhibits, declarations or other documents filed in the above captioned matter. 

Objector represents to the court he is a Class Member, qualified to make a claim.  Jeff M. 

Brown’s address is 750 S. Dixie Highway, Boca Raton, FL 33432.  All communications should be 

directed to their counsel of record.  

/ / / 

/ / / 
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A. Summary of the Action and the Settlement 

The settlement concerns a securities class action suit brought for certain purchasers of VeriFone 

Systems, Inc. (f/k/a VeriFone Holdings, Inc., “Verifone” or “the company”) common stock and put and 

call options (collectively, “VeriFone Publicly Traded Securities”) on any domestic or foreign exchange 

or otherwise during the period from August 31, 2006 to April 1, 2008, inclusive (the “Class Period”).   

VeriFone is an international producer and designer of electronic payment solutions.   The 

company’s products have included point-of-sale, merchant-operated, and self-service payment systems 

for a wide range of industries, including the financial services industry, government and health care 

providers.  Plaintiffs claim that Verifone and some of its executives violated the federal securities laws 

by making false statements about the company’s financial results.  The false statements concerned 

financial results reported following Verifone’s acquisition of Lipman Electronic Engineering Ltd. in 

April 2006 and additional financial results reported in the first three quarters of 2007.  Additional 

allegations were made regarding the effectiveness of the Company’s disclosure controls and procedures.   

Plaintiffs have pointed out that on December 3, 2007, VeriFone issued a press release announcing it 

would be restating its financial results for the first three quarters of 2007, and provided a preliminary 

estimate of the restatement. In response, the Company's stock price declined 46% from $48.03 on 

Friday, November 30, 2007 to $26.03 on Monday, December 3, 2007.  The company’s misstatements 

and other issues in the company’s financial reporting and controls led to the Securities and Exchange 

Commission initiating an investigation and enforcement action, which the company settled.   

Contrary to Class Counsel’s assertions, proving the financial improprieties which resulted in 

artificially inflated stock prices and the later precipitous decline would not be difficult.  Most 

information related to the price decline was publicly available and much of Class Counsel’s hard work 

was devoted to reviewing documents provided by the Securities and Exchange Commission and the 

company’s public filings.   

Class Counsel has agreed to a settlement of $95 million in cash, or approximately $0.71 per 

share, a small percentage of the price drop alleged by Plaintiffs.   The recovery is “before deduction of 

Court approved fees and expenses, including the cost of notifying Members of the Class and settlement 
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administration and any attorneys’ fees and expenses awarded by the Court to counsel for the Lead 

Plaintiff.”  (Notice, p 1)   

B. The Standard for Approving a Proposed Class Action Settlement  

In reviewing a proposed settlement, the district court has a duty to ensure the settlement is “fair, 

reasonable and adequate.” Fed. R. Civ. Proc. 23(e)(2)  Appellate courts accord considerable deference to 

the district court's “knowledge of the litigants and of the strengths and weaknesses of their contentions”. 

. . . and recognize that the district court “is in the best position to evaluate whether the settlement 

constitutes a reasonable compromise.” Grant v. Bethlehem Steel Corp. v. Bethlehem Steel Corporation, 

823 F.2d 20, 23 (2d Cir. 1987).   “Because class actions are rife with potential conflicts of interest 

between class counsel and Class Members, district judges presiding over such actions are expected to 

give careful scrutiny to the terms of proposed settlements in order to make sure that class counsel are 

behaving as honest fiduciaries for the class as a whole.”  Mirfashi v. Fleet Mortgage Corp. 356 F.3d 

781, 785 (7th Cir. 2004).  

 The court must be protective of unnamed Class Members.  “In approving a proposed class 

action settlement, the district court has a fiduciary responsibility to ensure that ‘the settlement is fair and 

not a product of collusion, and that the Class Members' interests were represented adequately.’” Grant, 

citing In re Warner Communications Sec. Litig., 798 F.2d 35, 37 (2d Cir.1986).   See also Silber v. 

Mahon, 957 F.2d 697, 701 (9th Cir. 1992) (“Both the class representative and the courts have a duty to 

protect the interests of absent Class Members.”) 

Courts also may refuse to approve a settlement if insufficient notice is provided to Class 

Members to protect their due process rights.  Fed. R. Civ. Proc. 23(e)(1) specifies that “direct notice” of 

a proposed settlement must be provided “in a reasonable manner to all Class Members who would be 

bound by the proposal.”   

II. ARGUMENT AND OBJECTIONS 

A. Notice of the Proposed Settlement was Defective 

1. Actual Notice was not Timely Received 
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The Amended Order Preliminarily Approving Settlement and Providing For Notice required that 

the Claims Administrator mail a copy of the Notice and the Proof of Claim to all Class Members who 

could be identified with reasonable effort by October 30, 2013, the first notice this Objector received 

was in a postcard received on December 23, 2013.  The postcard informed Objector of the Settlement 

and the Settlement Website (www.verifonesettlement.com) and stated that a Proof of Claim and Release 

would be due January 29, 2014.  See Exhibit A.  The postcard referred to the website but did not provide 

even the most basic information, such as the deadline to either opt-out of the settlement or object.  The 

postcard itself should be deemed defective and misleading for this reason alone.  Given the late receipt 

of notice, counsel for Objector has been seriously compromised in the ability to investigate failings 

related to the mailing of Notice to determine why earlier Notice was not received.    

2. The Notice is Misleading 

The “Notice Of Proposed Settlement Of Class Action” posted on the Settlement Website is 

misleading and this Objector asserts provides grounds for rejecting the settlement, or at the least 

requiring the Notice be revised and Class Members be given an opportunity to reconsider their decision 

to agree to the settlement, object to the settlement, or opt out.   

The Notice suggests that the Settlement Website offers a “calculator” to help Class Members 

understand the settlement.  The Notice states:  

You can estimate the payment you might receive if all Class Members submit claims by 
inputting your transactions in VeriFone Publicly Traded Securities in a calculator at 
www.verifonesettlement.com.  Notice, Page 3, Para. 9. 

Upon reviewing the website, however, the so-called “calculator” is a disguised procedure for 

getting Class Members to agree to the settlement.  Rather than making the calculator freely available, to 

use the calculator Class Members must click “I agree” to conditions of use in a ”Disclaimer and 

Conditions of Use” page.  Before using the calculator, potential users must agree to the following 

A. By submitting an online Proof of Claim and Release (“Proof of Claim”), you are 
agreeing to submit to the jurisdiction of the United States District Court, Northern 
District of California. 

Case3:07-cv-06140-EMC   Document334   Filed12/30/13   Page4 of 11Case 1:11-cv-01646-LAK-JCF   Document 264-6   Filed 06/20/14   Page 5 of 15



 

5 
     

CASE NO. 3:07-CV-06140-EMC 
OBJECTIONS OF JEFF M. BROWN TO PROPOSED SETTLEMENT  

AND NOTICE OF INTENT TO APPEAR 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 

B. Your submission will constitute a release of your claims against the settling 
Defendants, their Related Parties and all other Released Parties as defined by the 
Stipulation of Settlement. Before you submit your Proof of Claim form, you will be 
required to review and agree to the terms of this release, just as you would if you 
submitted a paper Proof of Claim. . .  

This so-called “disclaimer” also states:  

Please review carefully all of the information in the documents in the Notice and Proof of 
Claim packet you received in the mail. You may also review these important documents 
here. Do not submit an online Proof of Claim until and unless you have reviewed the 
Court-approved documents and agree to the terms and conditions contained in those 
documents.  

Based on this disclaimer, it appears that rather than a useful tool to help Class Members evaluate 

the settlement, the online calculator is instead a cleverly designed deceptive device aimed at securing 

releases from unsuspecting Class Members.  Maybe Class Members seeking to determine their potential 

recovery unwittingly submitted releases before they intended to do so.  The Settlement should be 

rejected and Class Counsel should be required to provide the court with information regarding Class 

Members who submitted online claim forms.  Those Class Members should be contacted to determine if 

they intended to agree to the settlement or were merely attempting to evaluate the settlement to make 

their decision.  

B. The Fee Request is Unreasonable 

1.  Class Counsel’s Fee Request ignores the PSLRA 

A PSLRA fee request under the Securities Act of 1934 must met the requirements of 15 U.S.C. 

§78u-4(a)(6): “Total attorneys’ fees and expenses awarded by the court to counsel for the plaintiff  class 

shall not exceed a reasonable percentage of the amount of any damages and prejudgment interest 

actually paid to the class.”   “To determine a reasonable fee. . .it is necessary to understand what counsel 

has accomplished for their clients, the Class Members.  This can only be done when the expenses paid 

by the class are deducted from the gross settlement.”  Teachers’ Ret. Sys. V. A.C.L.N., Ltd. 2004 U.S. 

Dist LEXIS 8608 at *20-*21 (S.D.N.Y. 2009); accord. In re Initial Public Offering Securities Litig., 671 

F. Supp. 2d 467, 514 (S.D.N.Y. 2009).  Despite this Class Counsel seeks attorney’s fees of 20% of the 

gross Settlement Fund, before deducting expenses incurred with the litigation.  This is improper. 
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2. Class Counsel’s Claim that the Fee Request should be granted because it is based 
on a Negotiated Agreement should be rejected.  

 

To support their fee request Class Counsel argue on the one hand that the court should approve 

the fee award because it was negotiated at the beginning of the case with the Lead Plaintiff.  Counsel 

claim “The substantial recovery obtained for the Class was achieved through the skill, work, tenacity, 

and effective advocacy of Lead Counsel in the face of considerable risk and determined opposition. . .  

[and]  The amount requested is warranted in light of the substantial recovery obtained for the Class, the 

extensive efforts of counsel in obtaining this highly favorable result, and the significant risks in bringing 

and prosecuting this Litigation.”  Through Declarations of key executives, the Lead Plaintiff further 

claims it “supports the requested fee based on, among other things, the “excellent result” obtained.”  Fee 

Memo (Page 2, lines 12-13, citing Betts Decl., ¶6).  The mutually congratulatory tone of Class Counsel 

and Lead Plaintiff is nothing more than puffery – to borrow a term used by securities litigators  –  which 

deliberately obscures the real issues with the attorney fee agreement.  While a negotiated fee agreement 

may be afforded a presumption of reasonableness, that presumption matters little in the face of an 

misleading and excessive claim.  

3. The Attorneys’ Fees Claimed are Excessive  

Aside from the fee agreement being negotiated in advance with the lead plaintiff, Class 

Counsel’s claims for attorney’s fees are based on three propositions:  (1) the riskiness of the litigation, 

(2) Class Counsel’s hard work, skill and diligence, and (3) the excellent result obtained.  Each of these 

propositions will be looked at below in some detail.   

a. The Risks of the Litigation 

Class Counsel’s claims regarding the riskiness of the litigation are overstated and misleading.  

Class counsel claim “This Litigation was prosecuted under the provisions of the Private Securities 

Litigation Reform Act of 1995 (“PSLRA”) and, therefore, was extremely risky and difficult from the 

outset.  The PSLRA makes it harder for investors to bring and successfully conclude securities class 

actions.”   

This is misleading to say the least.  Although it is difficult to summarize the vast empirical work 
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done on the PSLRA, it is easy to refute Class Counsel’s claims regarding the extremely risky nature of 

post PSLRA securities litigation.  Although Class Members may not know of the disingenuousness of 

the these claims, the court knows that the vast majority of PSLRA cases that are certified as class actions 

and not dismissed on motions to dismiss or summary judgment are terminated by settlement.   

b. Class Counsel’s hard work, skill and diligence 

1) Much of the work appears to have been done by the SEC 
 

Although Class Counsel claims to have devoted considerable effort to prosecution of the case, 

close analysis of the Seefer Declaration suggests that much of the work of documenting the alleged 

financial improprieties was done by the S.E.C.  See Declaration Of Christopher P. Seefer In Support Of 

Plaintiff's Motion For Final Approval Of Settlement And Plan Of Allocation For Settlement Proceeds, 

And Application For Award Of Attorneys' Fees And Expenses.  Although Seefer claims their attorneys 

reviewed over 300,000 pages of documents produced during discovery, much of the time spent appears 

to have been devoted to reviewing S.E.C. deposition transcripts, although it is not clear how many – if 

any – depositions were conducted by Class Counsel themselves.  The Fee Motion refers to interviews of 

former Verifone employees done by Class Counsel’s investigators, not depositions taken by their own 

attorneys.  Given that much of the hard investigative work was done by the S.E.C., awarding high fees 

and a high multiplier to Class Counsel seems excessive.  

2) Class Counsel’s Hourly Billing and Lodestar Calculations are 
Excessive  

 
Class Counsel claims their attorneys and paraprofessionals devoted 8,527 hours to prosecution of 

the case since its inception, and request that a lodestar multiplier of 4.3 apply to their billing.   The 

percentage of work done by senior attorneys, versus that done by non-lawyers is not provided in the 

Notice, and can only be obtained by reviewing Exhibit A to the RGRD Declaration (Declaration Of 

Christopher P. Seefer Filed On Behalf Of Robbins Geller Rudman & Dowd LLP In Support Of 

Application For Award Of Attorneys’ Fees And Expenses (the “RGRD Declaration”),  Exhibit A 

indicates that Partner billing rates ranged from $485 for Ramzi Abadou to $860 for Sandy Svetcov.  

Associate billing rates ranged from $315 to $430, and Of Counsel rates range from $395 to $880.   
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Oddly, , partner hours expended vastly exceeded that of associates and other more junior 

attorneys.  Seven partners billed 4202.5 hours, for total billing of $2,784,730, while Associates only 

billed 419.05 hours – or less than ten percent of the total hours spent.  When the lodestar multiplier is 

applied to Partner billing amounts, it emerges that Class Counsel’s seven partners are requesting fees of 

$11,974,339.  Of Counsel to the firm billed 562 hours, including 429.7 hours at a rate of $880 billed by 

Patrick Coughlin, who was previously a named partner with the firm.  Applying the 4.3 lodestar 

multiplier requested, Coughlin claims fees of $1,625,984.80 at a rate of $3,784 per hour.  Mr. Coughlin 

and his firm served six bankers boxes of detailed billing records on all objectors and parties in the Enron 

case but here provide only summaries; this is not sufficient. 

Further analysis of the Fee Motion reveals other omissions and oddities.  Class Counsel claims 

$31,198.82 for Meals, Hotels and Transportation.  Exhibit C to the declaration purports to provide dates 

and detail regarding these travel expenses, but the specific travel expenses claimed are not provided, 

rendering the information meaningless. RGRD Declaration, Exhibit C.  Further review of the Fee 

Motion reveals other odd miscellaneous items in the bill.  Class Counsel requests that the court 

admission fee to the Northern District of California for Cody LeJeune, an associate who only expended 

52.25 hours on the case, be paid out of the Settlement Proceeds.  This court admission fee is dated as of 

September 27, 2013, after the party’s had already entered into the settlement agreement.  The firm’s 

website states that “Mr. LeJeune’s primary focus is on intellectual property litigation, with an emphasis 

on patent litigation.”  No justification for charging Mr. LeJeune’s admission fee is provided; charging 

Class Members for Mr. LeJeune’s court admission fees seems improper.  RGRD Declaration, Exhibit E. 

At the least, the excessive bills submitted by firm partners suggest that more detailed billing records 

should be reviewed by the firm. 

The lodestar multiplier requested by the firm is also unreasonable.  Class counsel cites to 

Vizcaino to support its high multiplier, although the multiplier counsel seek here is much higher than 

that approved in Vizcaino.   In Vizcaino, the Ninth Circuit approved a 28% fee that resulted in a 3.65 

multiplier -- less than Class Counsel seek here.  Vizcaino, 290 F.3d at 1052-54 (finding most multipliers 

ranged from 1.0 to 4.0). 
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3) Class Counsel’s Contingent Fee Request of 20% of the 
Settlement is Excessive 

 
Attorney fee percentage awards in large class actions show an inverse relationship to the size of 

the award.  See Brian T. Fitzpatrick, An Empirical Study of Class Action Settlements and Their Fee 

Awards, 7 J. EMPIRICAL L. STUD. 811 (2010).  For awards over $72.5 million, the mean percentage 

award is only 18.4%, less than the fee percentage sought by Class Counsel.  Id. Despite this, Class 

Counsel and Lead Plaintiffs entered into an agreement whereby the percentage of the fee increased as 

the class recovery increased.   See Declaration Of Robert O. Betts, Executive Director Of The National 

Elevator Industry Pension Fund (“Betts Decl.”), Ex. 1.  The 20% fee requested seems unreasonable 

based on Class Counsel’s unsubstantiated claims of having worked extremely hard , given that the 

declarations suggest they appear to have largely relied on investigative work done by the S.E.C.  

4) Not an excellent result 

Class Counsel boasts the settlement represents an excellent result given that the SEC declined to 

bring any fraud charges against defendants and failed to obtain any recovery for the VeriFone investors.  

Again, Class Counsel’s statements are misleading, neglecting to mention the settlement Verifone entered 

into with the S.E.C., and also neglecting to point out the degree to which the S.E.C. supported Plaintiffs.  

Class Counsel claim to have obtained an excellent result based on a predicted recovery of $0.71 per 

share.  Given that the Company's stock price declined 46% from $48.03 on Friday, November 30, 2007 

to $26.03 on Monday, December 3, 2007 after the announcement of the restatement, the $0.71 per share 

recovery seems woefully inadequate.  

C. It is Unreasonable for Class Counsel to Receive Their Fees While Appeals are 
Pending and Before Class Members Recover Under the Settlement 
 

Buried within the Stipulation of Settlement one finds provisions which enable Class Counsel to 

be paid while appeals related to their fees are pending.  This so-called quick pay provision is an affront 

to Class Members and shows Class Counsel is putting their own interests in front of those of their 

clients.  This provision is not disclosed in the Notice, although it is obviously something Class Members 

should know and is an important item for Class Members to weigh in making their determination 

whether they agree with the Settlement.  This provision disincentives class counsel from conscientiously 
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attending to the claims administration and funds distribution process – which should have been the 

purpose of the litigation.   At a minimum Class Counsel should be required to revise the Notice to 

include this information, or this provision should be stricken from the settlement.  The attorneys should 

receive their fees when Class Members get paid.  

III. JOINDER IN OTHER OBJECTIONS 

These objectors join in all other well-founded and meritorious objections.  

IV. CONCLUSIONS 

For the foregoing reasons and all others to be at oral argument, these objectors request that the court 

sustain their objections and grant the following relief: 

� Upon proper hearing, sustain these Objections. 

� Order class counsel to submit a revised fee application. 

� Continue the hearing to enable Class Members sufficient opportunity to review the 

Attorney’s Fee Motion.    

� Upon proper hearing, enter such Orders as are necessary and just to alleviate the inherent 

unfairness, inadequacies and unreasonableness of the Settlement.  

 

      LAW OFFICES OF DARRELL PALMER PC  

Dated:   December 30, 2013   By: /s/ Joseph Darrell Palmer_______________ 
       Joseph Darrell Palmer  

Attorney for Objector Jeff M. Brown  
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CERTIFICATE OF SERVICE 

 

 I certify that on December 30, 2013, I electronically filed the foregoing with the Clerk of the 

Court of the United States District Court for the Northern District of California by using the USDC 

CM/ECF system.  

 I certify all participants registered CM/ECF users that service will be accomplished by the USDC 

CM/ECF system.   

 

     ___/s/ Darrell Palmer____  
     Darrell Palmer 
     Attorney for Objector  
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UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA

IN RE VERIFONE HOLDINGS, INC.
SECURITIES LITIGATION.

___________________________________/

Master File No. C-07-6140 EMC

ORDER GRANTING PLAINTIFF’S
MOTION FOR FINAL APPROVAL AND
FOR ATTORNEYS’ FEES

(Docket Nos. 321-322)

For the reasons stated on the record, Lead Plaintiff’s motion for final approval and motion

for attorneys’ fee is GRANTED.  This order is intended to supplement the findings and comments

of the Court made at the hearing.

After careful consideration of the facts submitted by the parties and those adduced at the

final fairness hearing, the Court reviewed the Hanlon factors in assessing the fairness and adequacy

of the settlement and finds that those factors counsel in favor of approval.  Among other things, the

Court has evaluated the amount offered in settlement and the absence of a reverter against the

strengths and weaknesses of Lead Plaintiff’s case, risks of further litigation, risks of maintaining a

class action, the response of the class, and other relevant factors, and concludes that the settlement is

fair, adequate, and reasonable. 

The Court has considered the reaction of the Class Members, including their objections.  The

Court heard from only two objectors – David Stern and Jeff Brown.  Objector David Stern, the

putative class representative of a proposed class of Israeli investors who traded VeriFone stock on

the Tel Aviv Stock Exchange (“TASE”), objected as to form and efficacy of the class notice to

Israeli investors, conditional class certification, the alleged preferential treatment of U.S. investors
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2

and whether a similar preference should be granted to the Israeli investors, and Lead Counsel’s

request for attorneys’ fees.

The Court overrules Mr. Stern’s objections.  In response to Mr. Stern’s objections as to the

form and efficacy of class notice, the Court has ordered VeriFone to ameliorate issues concerning

notice to Israeli investors, including extending the deadline for filing a claim.  Lead Counsel has

been ordered to submit a brief description of the supplemental notice plan with respect to these

investors which includes providing for Hebrew translations, especially for non-institutional

investors.

The Court also finds that the settlement is fair and adequate as to Israeli investors.  Mr. Stern

contends that the Israeli investors should have been given a preferred portion of the settlement fund

because Israeli securities law imposes a lower standard for scienter and hence Israeli investors had a

stronger claim than U.S. investors.  Mr. Stern has failed to meet his burden of showing a preference

should be granted.  First, counsel for Mr. Stern admitted to the overall fairness of the settlement at

the final fairness hearing.  Second, and more importantly, Mr. Stern has not demonstrated that the

Israeli claims are materially stronger so as to warrant a preference in settlement.  Although Mr. Stern

noted that Israeli law regarding securities fraud amounts to strict liability (and does not require the

level of scienter as compared to U.S. law, especially under the PSLRA), the Israeli district court

ruled twice that U.S. law, and not Israeli law, applies to the Israeli class action.  The Israeli Supreme

Court appeared to have no problem with the Israeli investors being included in the suit as the record

before this Court indicates.  Docket No. 331 (Ex. C to Ron Decl.) (transcript of Israeli Supreme

Court hearing, dated January 27, 2010); Docket No. 331 (Ex. F to Ron Decl.) (Israeli Supreme Court

Stipulation and Order, dated February 10, 2013).  The fact that the choice-of-law issue is pending

before the Israeli Supreme Court militates against finding a preference because it underscores the

conclusion that Mr. Stern has a long road ahead if he is to prevail in the Israeli class action.  The

Israeli case is still nascent.  In addition to needing to overturn the district court’s ruling in the Israeli

Supreme Court, he faces the burden of litigating the underlying class action in the Israeli district

court on the merits.  Third, the overwhelming response rate of Israeli investors strongly suggests that

the settlement is fair and adequate as to them.  To date, over 1,000 Israeli claims have been filed and
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3

Mr. Stern is the lone objector.  Over 20% of paper claims emanate from Israel (1008 out of 5,000),

28% of internet claims come from Israel (42 out of 256), and roughly 33% of unique visits to the

claims administration website administered by Gilardi were made by investors in Israel, despite the

fact that only 6% of trading activity during the Class Period was made by Israeli investors.  In short

the response rate of Israeli investors substantially exceeds that of U.S. investors.

The substantive adequacy of the settlement undermines Mr. Stern’s assertion that he and

Israeli investors were not adequately represented by Lead Counsel and that class certification should

have been denied.  As an initial matter, the Court notes that Mr. Stern failed to oppose class

certification and adequacy of Lead Counsel at the appropriate juncture – at or before this Court

preliminarily approved a settlement class in October 2013.  

Mr. Stern contends that Lead Counsel was dilatory in alerting this Court to the fact that

Israeli investors are included in the class and as part of the settlement.  The Israeli Supreme Court

approved on January 9, 2013 the parties’ stipulation to notify this Court of the prospect of including

Israeli investors in the current class action.  The parties dispute the timing of such notice (i.e., at or

before class certification) and whether VeriFone was required to alert this Court of other issues (e.g.,

impact of the Morrison case).  Importantly, however, this document contains no clear assertion by

Mr. Stern that he (and those Israeli investors he purportedly represents) did not want to be a part of

the proposed class in this action.  Thus, the Israeli investors were not disadvantaged by any delay in

notifying this Court of their inclusion.  In any event, Mr. Stern knew of this notice requirement but

did nothing to cause this Court to be so notified before the Court granted preliminary approval and

conditional certification of the settlement class in October 2013.  

More fundamentally, Mr. Stern has failed to clearly articulate how Lead Counsel did not

adequately represent him (and other Israeli investors) in negotiations, outside of alleging he should

have been given a seat at the bargaining table. A district court may approve a class settlement that

satisfies due process if all parties have been adequately represented. Hesse v. Sprint Corp., 598 F.3d

581, 588 (9th Cir. 2010).  “Class representation is inadequate if the named plaintiff fails to prosecute

the action vigorously on behalf of the entire class or has an insurmountable conflict of interest with

other class members.”  Hesse, 598 F.3d at 589.  “Conflicts of interest may arise when one group
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4

within a larger class possesses a claim that is neither typical of the rest of the class nor shared by the

class representative.” Id.  Mr. Stern has adduced no evidence that Lead Counsel failed to vigorously

prosecute the current class action on behalf of Israeli investors.  Although Mr. Stern contends that

Israeli investors have separate claims based in Israeli law not shared by the Lead Plaintiff, as noted

above, the Israeli district court has ruled twice now that U.S. law applies to those claims, and on

balance the claims of Israeli investors are not materially different or stronger for settlement purposes

than those of U.S. investors.  Additionally, even though Mr. Stern asserts the Israeli investors have a

section 11 claim, that U.S. investors do not, he has failed to substantiate this assertion and Lead

Counsel disputes that Mr. Stern’s complaint contains an averment of a false statement made in an

Israeli registration statement or prospectus.  See Docket No. 341 (Opp’n to Stern Objection, pg. 18). 

Thus, Mr. Stern has not shown that Israeli investors were not adequately represented by Lead

Counsel in this action.  Accordingly, Mr. Stern’s objections are OVERRULED.

The Court approves Lead Plaintiff’s attorneys’ fee request.  First, the Court notes that 20%

requested is below the Ninth Circuit’s benchmark of 25%.  Second, the request appears to be in line

with similar securities class actions.  Third, although the lodestar cross-check though reveals a high

multiplier – 4.3 compared to the Ninth Circuit’s observation that over 80% of multipliers fall

between 1.0 and 4.0 – other courts have awarded multipliers in excess of 4.0, and the Court finds

that the multiplier here is acceptable in light of the very substantial risks involved and Lead

Plaintiff’s risk and extensive work on the case.  Finally, along with other courts in this District, the

Court finds that the “quick pay” nature of the attorneys’ fee provision does not pose a problem.  See

e.g., In re TFT-LCD (Flat Panel) Antitrust Litig., MDL No. 3:07-MD-1827 SI, 2011 WL 7575004,

at *1 (N.D. Cal. Dec. 27, 2011) (citing cases).  Accordingly, the objections by Messrs. Stern and

Brown to Lead Plaintiff’s request for attorneys’ fee and costs are OVERRULED.

Mr. Brown’s objections are OVERRULED in their entirety and on the merits, without

reaching the issue of his standing to object, although the Court notes its inability to reach this issue

is made more difficult in part by the intransigence of counsel for Mr. Brown to produce evidence of

standing and counsel’s last-minute decision to decline to appear at the final fairness hearing even

telephonically.
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5

Finally, the Court finds that Morrison v. Australia Nat’l Bank Ltd., 130 S. Ct. 2869 (2010)

does not deprive this Court of its ability to approve this settlement which includes a general release

of all claims, including those of Israeli investors based on foreign law.  First, it is unclear that

Morrison applies here on its plain terms.  Morrison held that the reach of the U.S. securities law is

limited to “[1] transactions in securities listed on domestic exchanges, and [2] domestic transactions

in other securities. Morrison, 130 S. Ct. at 2884.  Here, VeriFone is listed on a domestic exchange. 

Morrison did not expressly address the situation and the parties have cited no case addressing the

situation where, as here, a foreign investor  purchases domestic securities on a foreign exchange

which is also listed on a domestic exchange.  The cases cited by Mr. Stern have all involved foreign

securities purchased on a foreign exchange. 

In any event, even if Morrison were deemed to preclude the application of U.S. securities

laws here, the issue is mooted by the fact that no party is seeking to exclude the Israeli investors

from the current settlement class.  Mr. Stern does not ask that Israeli be excluded; instead, as noted

above, he asks that their settlement share be enhanced.  Moreover, the Ninth Circuit has permitted

courts to approve a settlement which includes the release of claims – including those over which the

court might not have jurisdiction or authority on which to base a verdict – so long as those claims

arise out of the same factual predicate or involve the same subject matter.  Hesse, 598 F.3d at 590

(settlement agreement may release and preclude related claim based on a different theory if it arises

out of the “identical factual predicate”; however, ultimately finding no similarity of factual predicate

because claims involved separate surcharges to recoup different costs); Class Plaintiffs, 955 F.2d at

1288 (affirming district court’s approval of release despite lack of jurisdiction where claims arose

out of the “same common nucleus of operative fact”).  Here, the factual predicate is substantially

similar, if not identical.  Domestic and international claims involve the same securities of VeriFone,

a U.S. corporation, and the same alleged misrepresentations.  Docket No. 331 (Ron Decl. ¶ 6). 

There are good policy reasons to permit parties to engage in global settlements.  Thus, this Court has

discretion in the context of the instant case to grant final approval of the settlement agreement,

which contains a release of claims of all investors, foreign or domestic, irrespective of whether

Morrison applies.
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However, as the Court noted on the record and reiterates here, this order granting final

approval is not intended to dictate to the Israeli courts (nor does this Court opine on) the

enforceability of the releases contained in the settlement agreement or the application of Morrison

should the Israeli investors’ claims be permitted to proceed in Israel.  

Lead Counsel shall submit a notice plan to meet Mr. Stern’s objections regarding notice to

Israeli investors, consistent with the Court’s pronouncements on the record, and a new proposed

order granting final approval in writable form. 

This order disposes of Docket Nos. 321 and 322.

IT IS SO ORDERED.

Dated:  February 18, 2014

_________________________
EDWARD M. CHEN
United States District Judge
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 
 

In re SANOFI-AVENTIS SECURITIES 
LITIGATION  
____________________________________ 
 
This Document Relates To:  
 
         ALL ACTIONS.  
 

: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 

 
Civil Action No. 1:07-CV-10279-GBD 
 
CLASS ACTION  
 
ECF CASE  

 
OBJECTION OF JEFFREY M. BROWN TO PROPOSED SETTLEMENT AND 

NOTICE OF INTENT TO APPEAR 
 

I. INTRODUCTION 

JEFFREY M. BROWN, 750 South Dixie Highway, Boca Raton, FL 33432, 561-395-

0000, objects to the Proposed Class Action Settlement and gives notice of intent to appear at the 

final approval hearing.  Brown represents to the court he is a class member.  Brown has 

confirmed his qualifying trades of the ADR’s and will file a supplemental declaration with the 

qualifying details prior to the final approval hearing with confirmation from his broker.     

A. Summary of the Action and the Settlement 

The settlement concerns a securities class action suit brought for a class of purchasers of 

Sanofi-Aventis American Depositary Receipts (the “ADRs”).   

Plaintiffs claim that Sanofi-Aventis (“Sanofi”) misled investors during the Class Period 

by presenting a rosy picture of the company’s prospects, including the gains the company would 

reap from the drug Rimonabant (a treatment for obesity) following its approval in the United 

States.  [Doc 64, ¶ 5], Plaintiffs allege “Defendants positioned Rimonabant in the United States 

as the first “magic pill” that would help people shed pounds without serious side effects.  Had 
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defendants’ claims been true and the FDA approved the drug for the United States, Sanofi was 

set to reap an astronomical windfall.” Plaintiffs further alleged that throughout the Class Period 

defendants failed to disclose to investors that clinical study data revealed that Rimonabant 

caused suicidal ideation and depression.  Eventually the FDA Advisory Committee of experts 

unanimously recommended the FDA deny Sanofi’s application for approval of Rimonabant, and 

Sanofi withdrew its FDA application.  [Doc 64, ¶ 16-18]  Plaintiffs further alleged that Sanofi’s 

shares dropped dramatically in price following disclosure of the safety issues associated with 

Rimonabant.  [Doc 20, ¶ 35]  Despite these allegations Class Counsel has agreed to a settlement 

of $40 million, or approximately $0.37 per ADR, a small percentage of the price drop alleged by 

Plaintiffs.  

B. The Standard for Approving a Proposed Class Action Settlement 

In reviewing a proposed settlement, the district court has a duty to ensure the settlement 

is “fair, reasonable, and adequate.” Fed. R. Civ. Proc. 23(e)(2)  Appellate courts accord 

considerable deference to the district court's “knowledge of the litigants and of the strengths and 

weaknesses of their contentions”. . . . and recognize that the district court “is in the best position 

to evaluate whether the settlement constitutes a reasonable compromise.” Grant v. Bethlehem 

Steel Corp. v. Bethlehem Steel Corporation, 823 F.2d 20, 23 (2d Cir. 1987).   “Because class 

actions are rife with potential conflicts of interest between class counsel and class members, 

district judges presiding over such actions are expected to give careful scrutiny to the terms of 

proposed settlements in order to make sure that class counsel are behaving as honest fiduciaries 

for the class as a whole.”  Mirfashi v. Fleet Mortgage Corp. 356 F.3d 781, 785 (7th Cir. 2004).  

 The court must be protective of unnamed class members.  “In approving a proposed class 

action settlement, the district court has a fiduciary responsibility to ensure that ‘the settlement is 

fair and not a product of collusion, and that the class members' interests were represented 

adequately.’” Grant, citing In re Warner Communications Sec. Litig., 798 F.2d 35, 37 (2d 

Cir.1986).   See also Silber v. Mahon, 957 F.2d 697, 701 (9th Cir. 1992) (“Both the class 

representative and the courts have a duty to protect the interests of absent class members.”) 
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Courts also may refuse to approve a settlement if insufficient notice is provided to class 

members to protect their due process rights.  Fed. R. Civ. Proc. 23(e)(1) specifies that “direct 

notice” of a proposed settlement must be provided “in a reasonable manner to all class members 

who would be bound by the proposal.”  A court may refuse to approve a settlement “unless it 

affords a new opportunity to request exclusion to individual class members who had an earlier 

opportunity to request exclusion but did not do so.”  Fed. R. Civ. Proc. 23(e)(4)  Case law has 

established that “Absent class members have a due process right to notice and an opportunity to 

opt out of class litigation when the action is ‘predominantly’ for money damages.”  Hecht v. 

United Collection Bureau, 691 F.3d 218, 222 (2d Cir. 2012), citing Phillips Petroleum Co. v. 

Shutts, 472 U.S. 797, 811-12 & n.3 (1985).   

II. ARGUMENT AND OBJECTIONS 

A. Notice of the Proposed Settlement 

Class Counsel has attempted to satisfy the notice requirements both through mailing of 

notice and through a settlement website, available at:  http://www.gilardi.com/sanofi.  The 

documents provided on the website include  :  (1) Notice of Pendency of Class Action and 

Proposed Settlement, Motion For Attorneys' Fees and Settlement Fairness Hearing (the 

“Notice”),  (2) General Instructions for Proof of Claim, (3) Proof of Claim, (4) Settlement 

Agreement, (5) Preliminary Approval Order, and (6) PSLRA 90-Day Look-Back Daily 

Calculation.   

Fed. R. Civ. Proc. 23(h) provides (1) A claim for an award must be made by motion . . . 

subject to the provisions of this subdivision (h), at a time the court sets. Notice of the motion 

must be served on all parties and, for motions by class counsel, directed to class members in a 

reasonable manner.  The Advisory Committee notes to the 2003 Amendments to Rule 23(h) 

further support this reading of the rule. They elaborate that “in setting the date objections are 

due, the court should provide sufficient time after the full fee motion is on file to enable potential 

objectors to examine the motion.” Fed. R. Civ. P. 23, 2003 Advisory Committee Notes, ¶68. 

The information initially provided to Class Members as part of the Settlement, did not, 
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however, provide sufficient information to enable absent class members to make a determination 

as to the reasonableness of the settlement.  Plaintiffs entered into a settlement agreement for 

absent class members on September 19, 2013, and the court issued its order preliminarily 

approving the Settlement on September 23, 2013.   Class Counsel’s Memoranda regarding the 

settlement, including its Memorandum Of Law In Support Of Motion For Final Approval Of 

Settlement And Plan Of Allocation Of Settlement Proceeds was not filed until December 10, 

2013.  Plaintiffs Memorandum Of Law In Support Of Motion For An Award Of Attorneys’ Fees 

And Expenses And Award Of Expenses Pursuant To 15 U.S.C. §78u-4(a)(4) (Docket No. 265 

and 267) (collectively the “Motion for Attorneys’ Fees”) was only filed on December 10, 2013 

and was not posted on the Settlement Website, hence not easily available to absent class 

members.  Notice was sent in early November but the motion for fees was filed just a few days 

prior to the December 16, 2013 deadline to either file their Objection to the Settlement or to 

exclude themselves from the Settlement depriving class members of a reasonable opportunity to 

review these documents.  The information on the Settlement Website does not include such 

relevant information as copies of the original, consolidated or operative complaint (the First 

Amended Complaint).  Taken together this lack of information reflects an effort to deliberately 

obscure the real fairness issues the proposed settlement raises.   

B. The Request for Attorneys’ Fees is Unreasonable 

1.  Class Counsel’s Fee Request ignores the PSLRA 

A PSLRA fee request under the Securities Act of 1934 must met the requirements of 15 

U.S.C. §78u-4(a)(6): “Total attorneys’ fees and expenses awarded by the court to counsel for the 

plaintiff  class shall not exceed a reasonable percentage of the amount of any damages and 

prejudgment interest actually paid to the class.”   “to determine a reasonable fee. . .it is necessary 

to understand what counsel has actually accomplished for their clients, the class members.  This 

can only be done when the expenses paid by the class are deducted from the gross settlement.”  

Teachers’ Ret. Sys. V. A.C.L.N., Ltd. 2004 U.S. Dist LEXIS 8608 at *20-*21 (S.D.N.Y. 2009); 
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accord. In re Initial Public Offering Securities Litig., 671 F. Supp. 2d 467, 514 (S.D.N.Y. 2009).  

Despite this Class Counsel seeks attorney’s fees of 27.5% of the gross Settlement Fund, before 

deducting expenses incurred with the litigation.  This is improper under the approach adopted in 

the Second Circuit.   

2. Class Counsel’s Contingent Fee Request of 27.5% of the Settlement is 
Excessive 

The fee percentage requested by Class Counsel is out of line with attorney fee awards in 

the Second Circuit.  Although Class Counsel cite several cases in which the fees awarded to class 

counsel were higher, they have only cherry picked favorable awards and have not provided 

comprehensive research on average fee awards.  See Motion for Attorney’s Fees, page 17.  

According to a widely quoted study by Brian Fitzpatrick published in the Journal of Empirical 

Legal Studies, the mean attorney fee award in the Second Circuit is 23.8%.  Attorney fee 

percentage awards show an inverse relationship to the size of the award.  For awards ranging 

from $30 million to $72.5 million, the mean percentage award is only 22.3%, much less than the 

fee percentage sought by Class Counsel .  See Brian T. Fitzpatrick, An Empirical Study of Class 

Action Settlements and Their Fee Awards, 7  J. Empirical L. Stud. 811 (2010).   

The percentage award should reflect the benefits conferred on the class by Counsel’s 

efforts.  As the settlement amount is extremely low in comparison to the damages alleged by 

Plaintiffs, Class Counsel are not entitled to a high percentage fee award that would reward them 

for obtaining a less than satisfactory result for their clients.  

3. Class Counsel’s Lodestar Calculation is Unreasonable and Based on 
Exaggerated Claims of Hourly Compensation for “Project Attorneys” and 
Paraprofessionals 

The lodestar is “based upon the number of hours reasonably expended by counsel on the 

litigation multiplied by a reasonable hourly rate.  Reiter v. MTA New York City Transit Auth., 

457 F.3d 224, 232 (2d Cir. 2006).  In reviewing the hourly rates used in calculating the lodestar 

figure, “The court must determine “the rate a paying client would be willing to pay.”  “The 

lodestar figure should be based on market rates ‘in line with those [rates] prevailing in the 
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community for similar services by lawyers of reasonably comparable skill, experience, and 

reputation.  In Re Citigroup Inc. Securities Litigation, 09 MD 2070 SHS, 2013 WL 3942951 

(S.D.N.Y. Aug. 1, 2013), quoting Reiter, 457 F.3d at 232 and Blum v. Stenson, 465 U.S. 886, 

896 n.11 (1984)). The Court must determine “the rate a paying client would be willing to pay.” 

See Arbor Hill Concerned Citizens Neighborhood Ass’n v. Cnty. of Albany, 522 F.3d 182, 190 

(2d Cir. 2008); see generally McDaniel v. Cnty. of Schenectady, 595 F.3d 411, 421-22 (2d Cir. 

2010) (discussing use of Arbor Hill based lodestar calculation as part of cross check on common 

fund percentage award). 

Class Counsel claims their attorneys and paraprofessionals devoted 13,267 hours to 

prosecution of the case since its inception.  The percentage of work done by senior attorneys, 

versus that done by non-lawyers is not provided in Memorandum, and can only be obtained by 

reviewing the Declaration of Tor Gronberg, including its Exhibit A.  Exhibit A reveals that the 

lodestar amount, based on attorney fee per hour calculations, is out of step with both the market 

and the compensation that a reasonable client would pay.  

Partners were compensated between $835 and $585 per hour.  Mr. Gronberg himself 

claims to have devoted 2,455.00 hours to the litigation at a rate of $735 per hour, for total billing 

of 1,804,425.00.  Associate hourly rates range from $675 to $310 per hour, with the largest 

number of hours expended by Susannah Cohn, who purportedly devoted 1,422.60 hours to the 

action at a rate of $600 per hour.  Project Attorney Nicola O'Donoghue, billed 1,181.15 hours at 

a rate of $440,for total billing of 519,706.00.   

As discussed in In re Citicorp, “[T]he burden is on the fee applicant to produce 

satisfactory evidence—in addition to the attorney’s own affidavits—that the requested rates are 

in line with” prevailing market rates. Savoie v. Merchs. Bank, 166 F.3d 456, 463 (2d Cir. 1999) 

(citation omitted).  After reviewing widely differing estimates of reasonable hourly 

compensation for contract attorneys, including Objector Frank’s commonsense assertion that 

contract attorneys are typically only paid between $20 and $45 per hour, Judge Stein reduced the 

contract attorney rate from the proposed $550 per hour to $200. In Re Citigroup Inc. Securities 
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Litigation, 09 MD 2070 SHS, 2013 WL 3942951 (S.D.N.Y. Aug. 1, 2013).  The court should 

require additional information to substantiate the fees for junior attorneys and non-attorneys , as 

they appear to be unreasonable and well beyond prevailing market rates.   These excessive rates 

expose Class Counsel’s lodestar multiplier of 1.5 as unreasonable because once the true lodestar 

is calculated, the true multiplier will be far over 1.5. 

Class Counsel should not be compensated for time to pursue claims of investors not part 

of the Class.  The initial complaint included claims for a much larger group of investors in Sanofi 

securities than are in this class action litigation.  The initial complaint was filed for (a) all United 

States-based purchasers of Sanofi securities on the New York Stock Exchange (“NYSE”); (b) all 

United States-based purchasers of Sanofi securities on any foreign exchange; and (c) all foreign 

purchasers of Sanofi securities on the NYSE, during the period March 1, 2005 through June 13, 

2007.  [Doc 1, Page 1]  

During the litigation both the class of purchasers and the class period were narrowed 

considerably.  The initial class period stretched from March 1, 2005 through June 13, 2007 (or a 

period of two years and ten weeks), while the class period covered in the amended complaint and 

final settlement only included investors in Sanofi ADRs between Feb. 24, 2006 and June 13, 

2007, or approximately one year and ten weeks.  The amended complaint also only covered 

claims of purchasers of Sanofi’s ADRS, rather than purchasers of all Sanofi securities on the 

NYSE or foreign exchanges.  Although according to the plaintiffs Sanofi had 1.3 billion common 

shares outstanding from February 2006 to June 2007, the time of the alleged fraud, Plaintiffs 

estimates there were approximately 108 million Sanofi ADRs which may have been damaged 

during the Class Period. Plaintiff estimates that the average recovery under the Settlement is 

roughly $0.37 per damaged ADR before deduction of any taxes on the income, notice and 

administration costs and the attorneys’ fee and expense award as determined by the Court.  

Although many of Class Counsel’s clients were shut out of the litigation and cannot recover, they 

appear to have submitted all of the hours they expended in the instant litigation in their claim for 

attorney fees.  
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“Not every hour worked by every attorney who seeks to represent a class is due 

compensation from the class.”  In Re Citigroup Inc. Securities Litigation, 09 MD 2070 SHS, 

2013 WL 3942951, at 28 (S.D.N.Y. Aug. 1, 2013)  Class counsel’s legal work is “compensable 

only to the extent the attorney’s work ‘conferred substantial benefits on the class.” Id, p. 29, 

citing Victor v. Argent Classic Convertible Arbitrage Fund, L.P., 623 F.3d 82, 87 (2d Cir. 2010).  

Although Class Counsel claim that “It took a great deal of skill to achieve a settlement at this 

level in this particular case” they have not addressed the large majority of their clients were shut 

out of the litigation.   

The excessively large fee requested suggests Class Counsel is attempting to have the 

remaining class members pay the legal bills for the dismissed non-class member plaintiffs who 

cannot share in the recovery.  The hours billed in the litigation “must have actually benefited the 

class”.  See In re Elan Sec. Litig., 385 F. Supp. 2d 363, 374 (S.D.N.Y 2005).  Rather than being 

entitled to praise for successfully litigating this complex litigation, Class Counsel should 

acknowledge that many of the parties they initially represented, and on whose behalf they no 

doubt expended much of their work in the early years of this litigation, were unsuccessful.   

C. The Gross Settlement is Insufficient and Fails to Adequately Compensate Class 
Members for Losses Caused by the Misleading Information and Material Omission 
in Statements Provided to Investors 

Despite the seriousness of misstatements and omissions alleged Class Counsel has 

proposed, and the court has preliminarily accepted, a settlement amount of only $0.37 per ADR.  

This amounts to approximately 20.4% of the price decline alleged .  The allegations that Sanofi 

executives intentionally misrepresented the safety of Rimonabant and hid their knowledge that 

the drug caused suicidal ideation and depression are serious.  To be reasonable, the settlement 

should reflect the seriousness of the misrepresentations.  As the fourth largest pharmaceutical 

company in the world, the settlement appears merely a slap on the hand.   

The Settlement fails to hold Sanofi executives liable for their misstatements for the 

company.  Public policy considerations suggest that the individuals responsible for the 

misstatements should be held accountable for those misstatements.   
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III. Joinder in Other Objections 

All other good-faith objections are joined, adopted and incorporated by reference as if 

they appeared in full. 

IV. Conclusions 

For the foregoing reasons and all others to be at oral argument, Brown requests the court 

sustain his objections and grant the following relief: 

� Order class counsel to submit a revised fee application. 

� Continue the hearing to enable class members sufficient opportunity to review the 

Attorney’s Fee Motion.    

� Upon proper hearing, enter such Orders as are necessary and just to alleviate the 

inherent unfairness, inadequacies and unreasonableness of the Settlement.  

 

 
Dated:   December 16, 2013    By: /s/ Forrest S. Turkish____________ 

 
Forrest S. Turkish (FT1197) 
Law Office of Forrest S. Turkish 
595 Broadway Bayonne, NJ 07002  
Phone: (201) 339-8866 
Fax: (201) 339-8456  
Email: fsturkish@aol.com  
        

CERTIFICATE OF SERVICE 
 
I certify that on December 16, 2013, I electronically filed the foregoing with the Clerk of 

the Court of the United States District Court for the Southern District of New York by using the 
USDC CM/ECF system and registered CM/ECF users will be served by the CM/ECF system.  
 

 
     /s/ Forrest S. Turkish____  
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U n i t e d  S t a t e s  D i s t r i c t  C o u r t
S o u t h e r n  D i s t r i c t  o f  N e w  Y o r k

T H E  D A N I E L  P A T R I C K  M O Y N I H A N  
U N I T E D  S T A T E S  C O U R T H O U S E

5 0 0 P E A R L  S T R E E T
N E W  Y O R K , N Y   1 0 0 0 7 - 1 3 1 2

T H E  C H A R L E S  L . B R I E A N T , J R .
U N I T E D  S T A T E S  C O U R T H O U S E

3 0 0 Q U A R R O P A S  S T R E E T
W H I T E  P L A I N S , N Y   1 0 6 0 1 - 4 1 5 0

Rev. 12/23/13 

Ruby J. Krajick  
Clerk of Court 

Dear Litigant: 

Enclosed is a copy of the judgment entered in your case. If you disagree with a judgment or 
final order of the district court, you may appeal to the United States Court of Appeals for 
the Second Circuit. To start this process, file a “Notice of Appeal” with this Court’s Pro Se 
Intake Unit.  

You must file your notice of appeal in this Court within 30 days after the judgment or order 
that you wish to appeal is entered on the Court’s docket, or, if the United States or its officer 
or agency is a party, within 60 days after entry of the judgment or order. If you are unable 
to file your notice of appeal within the required time, you may make a motion for extension 
of time, but you must do so within 60 days from the date of entry of the judgment, or 
within 90 days if the United States or its officer or agency is a party.  

Please note that the notice of appeal is a one-page document containing your name, a 
description of the final order or judgment (or part thereof) being appealed, and the name of 
the court to which the appeal is taken (the Second Circuit) – it does not include your reasons 
or grounds for the appeal. Once your appeal is processed by the district court, your notice 
of appeal will be sent to the Court of Appeals and a Court of Appeals docket number will 
be assigned to your case. At that point, all further questions regarding your appeal must be 
directed to that court. 

The filing fee for a notice of appeal is $505 payable in cash, by credit card, or by bank check, 
certified check, or money order, to “Clerk of Court, S.D.N.Y.” No personal checks are accepted. 
If you are unable to pay the $505 filing fee, complete the “Motion to Proceed in Forma 
Pauperis on Appeal” form and submit it with your notice of appeal to the Pro Se Intake 
Unit. If the district court denies your motion to proceed in forma pauperis on appeal, or has 
certified under 28 U.S.C. ' 1915(a)(3) that an appeal would not be taken in good faith, you 
may file a motion in the Court of Appeals for leave to appeal in forma pauperis, but you must 
do so within 30 days after service of the district court order that stated that you could not 
proceed in forma pauperis on appeal. 

For additional issues regarding the time for filing a notice of appeal, see Federal Rule of 
Appellate Procedure 4(a). There are many other steps to beginning and proceeding with 
your appeal, but they are governed by the rules of the Second Circuit Court of Appeals and 
the Federal Rules of Appellate Procedure. For more information, visit the Second Circuit 
Court of Appeals website at http://www.ca2.uscourts.gov/. 
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Rev. 12/23/13 

 

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

_____CV________ ( )( )

NOTICE OF APPEAL

(List the full name(s) of the plaintiff(s)/petitioner(s).) 

-against-

(List the full name(s) of the defendant(s)/respondent(s).) 

Notice is hereby given that the following parties:

(list the names of all parties who are filing an appeal) 

in the above-named case appeal to the United States Court of Appeals for the Second Circuit 

from the � judgment � order entered on:
 (date that judgment or order was entered on docket) 

that:

(If the appeal is from an order, provide a brief description above of the decision in the order.) 

 
  

Dated  Signature*  
    

Name (Last, First, MI)    
    

Address  City  State  Zip Code 
   

Telephone Number  E-mail Address (if available) 
 

 

                                                                                 
* Each party filing the appeal must date and sign the Notice of Appeal and provide his or her mailing address and telephone 
number, EXCEPT that a signer of a pro se notice of appeal may sign for his or her spouse and minor children if they are parties 
to the case.  Fed. R. App. P. 3(c)(2).  Attach additional sheets of paper as necessary.   
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

_____CV________ (     )( )

MOTION FOR EXTENSION 
OF TIME TO FILE NOTICE 
OF APPEAL

(List the full name(s) of the plaintiff(s)/petitioner(s).) 

-against-

(List the full name(s) of the defendant(s)/respondent(s).) 

I move under Rule 4(a)(5) of the Federal Rules of Appellate Procedure for an extension of time 

to file a notice of appeal in this action. I would like to appeal the judgment 

entered in this action on  but did not file a notice of appearance within the required 
date 

time period because:

(Explain here the excusable neglect or good cause that led to your failure to file a timely notice of appeal.) 

 
  

Dated:  Signature  
    

Name (Last, First, MI)    

    

Address  City  State  Zip Code 
   

Telephone Number  E-mail Address (if available) 
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

_____CV_________ (     )( )

MOTION FOR LEAVE TO 
PROCEED IN FORMA 
PAUPERIS ON APPEAL

(List the full name(s) of the plaintiff(s)/petitioner(s).) 

-against-

(List the full name(s) of the defendant(s)/respondent(s).) 

I move under Federal Rule of Appellate Procedure 24(a)(1) for leave to proceed in forma 

pauperis on appeal. This motion is supported by the attached affidavit.

 
  

Dated  Signature  
    

Name (Last, First, MI)    

    

Address  City  State  Zip Code 
   

Telephone Number  E-mail Address (if available) 
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- 1 - 
12/01/2013 SCC

Application to Appeal In Forma Pauperis

______________________v. ______________________ Appeal No. __________________

District Court or Agency No. _________________ 

Affidavit in Support of Motion 

I swear or affirm under penalty of perjury that, 
because of my poverty, I cannot prepay the docket 
fees of my appeal or post a bond for them. I believe 
I am entitled to redress. I swear or affirm under 
penalty of perjury under United States laws that my 
answers on this form are true and correct. (28
U.S.C. § 1746; 18 U.S.C. § 1621.) 

  Signed: _____________________________ 

Instructions

Complete all questions in this application and then 
sign it.  Do not leave any blanks: if the answer to a 
question is "0," "none," or "not applicable (N/A)," 
write that response. If you need more space to answer 
a question or to explain your answer, attach a separate 
sheet of paper identified with your name, your case's 
docket number, and the question number. 

  Date: _____________________________ 

My issues on appeal are: (required):

1. For both you and your spouse estimate the average amount of money received from each 
of the following sources during the past 12 months. Adjust any amount that was received 
weekly, biweekly, quarterly, semiannually, or annually to show the monthly rate. Use 
gross amounts, that is, amounts before any deductions for taxes or otherwise. 

Income source Average monthly 
amount during the past 
12 months

Amount expected next 
month

You Spouse You Spouse

Employment $ $ $ $

Self-employment $ $ $ $

Income from real property (such as 
rental income)

$ $ $ $
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- 2 - 

Interest and dividends $ $ $ $

Gifts $ $ $ $

Alimony $ $ $ $

Child support $ $ $ $

Retirement (such as social security, 
pensions, annuities, insurance) 

$ $ $ $

Disability (such as social security, 
insurance payments)

$ $ $ $

Unemployment payments $ $ $ $

Public-assistance (such as welfare) $ $ $ $

Other (specify): $ $ $ $

Total monthly income: $ $ $ $

2. List your employment history for the past two years, most recent employer first. (Gross 
monthly pay is before taxes or other deductions.)

Employer Address Dates of 
employment

Gross 
monthly pay

$

$

$

3. List your spouse's employment history for the past two years, most recent employer first. 
(Gross monthly pay is before taxes or other deductions.)

Employer Address Dates of 
employment

Gross 
monthly pay

$

$

$
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4. How much cash do you and your spouse have? $________

Below, state any money you or your spouse have in bank accounts or in any other 
financial institution.

Financial Institution Type of Account Amount you have Amount your 
spouse has

$ $

$ $

$ $

If you are a prisoner seeking to appeal a judgment in a civil action or proceeding, you must 
attach a statement certified by the appropriate institutional officer showing all receipts, 
expenditures, and balances during the last six months in your institutional accounts.  If you 
have multiple accounts, perhaps because you have been in multiple institutions, attach one 
certified statement of each account.

5. List the assets, and their values, which you own or your spouse owns. Do not list clothing 
and ordinary household furnishings.

Home Other real estate Motor vehicle #1

(Value) $ (Value) $ (Value) $

Make and year:

Model:

Registration #:

Motor vehicle #2 Other assets Other assets

(Value) $ (Value) $ (Value) $

Make and year:

Model:

Registration #:
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6. State every person, business, or organization owing you or your spouse money, and the 
amount owed.

Person owing you or your spouse 
money

Amount owed to you Amount owed to your 
spouse

$ $

$ $

$ $

$ $

7. State the persons who rely on you or your spouse for support.

Name [or, if a minor (i.e., underage), initials only] Relationship Age

8. Estimate the average monthly expenses of you and your family.  Show separately the 
amounts paid by your spouse. Adjust any payments that are made weekly, biweekly, 
quarterly, semiannually, or annually to show the monthly rate.

You Your Spouse

Rent or home-mortgage payment (including lot rented for 
mobile home) 

Are real estate taxes included? [   ] Yes  [ ] No
Is property insurance included? [ ] Yes  [ ] No

$ $

Utilities (electricity, heating fuel, water, sewer, and telephone) $ $

Home maintenance (repairs and upkeep) $ $

Food $ $

Clothing $ $

Laundry and dry-cleaning $ $

Medical and dental expenses $ $
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Transportation (not including motor vehicle payments) $ $

Recreation, entertainment, newspapers, magazines, etc. $ $

Insurance (not deducted from wages or included in mortgage payments)

Homeowner's or renter's: $ $

Life: $ $

Health: $ $

Motor vehicle: $ $

Other: $ $

Taxes (not deducted from wages or included in mortgage 
payments) (specify):

$ $

Installment payments

Motor Vehicle: $ $

Credit card (name): $ $

Department store (name): $ $

Other: $ $

Alimony, maintenance, and support paid to others $ $

Regular expenses for operation of business, profession, or 
farm (attach detailed statement)

$ $

Other (specify): $ $

Total monthly expenses: $ $

9. Do you expect any major changes to your monthly income or expenses or in your assets 
or liabilities during the next 12 months?

[   ] Yes  [   ] No If yes, describe on an attached sheet.

10. Have you spent — or will you be spending —any money for expenses or attorney fees in 
connection with this lawsuit? [   ] Yes [ ] No

If yes, how much? $ ____________ 

Case 1:07-cv-10279-GBD-FM   Document 281-1   Filed 01/22/14   Page 9 of 10
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11. Provide any other information that will help explain why you cannot pay the docket fees 
for your appeal.

12. Identify the city and state of your legal residence.

  City __________________________    State ______________ 

Your daytime phone number: ___________________ 

 Your age: ________ Your years of schooling: ________ 

Last four digits of your social-security number:  _______ 
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Joseph Darrell Palmer (SBN 125147) 
darrell.palmer@palmerlegalteam.com 
Law Offices of Darrell Palmer PC 
603 North Highway 101, Suite A
Solana Beach, California 92075 
Telephone: (858) 792-5600 
Facsimile: (858) 792-5655 

Attorney for Objector JEFF BROWN 

UNITED STATES DISTRICT COURT 

NORTHERN DISTRICT OF CALIFORNIA 

SAN FRANCISCO DIVISION 

IN RE SUNPOWER SECURITIES  
LITIGATION 

________________________________________

)
)
)
)
)
)
)
)
)
)
)
)
)

Case No. 09-CV-5473-RS (JSC) 

OBJECTIONS BY JEFF M. BROWN TO 
PROPOSED SETTLEMENT AND NOTICE OF 
INTENT TO APPEAR 

Date: July 3, 2013
Time: 3:00 p.m. 
Location: Courtroom 3, 17th Floor
Judge: Hon. Richard Seeborg

COMES NOW, JEFF M. BROWN ("Objector") Class Member to this action and objects to the 

Proposed Class Action Settlement, gives notice of his counsel's intent to appear at the final approval 

hearing.  Objector represents to the court that he is a Class Member qualified to make a claim as set 

forth in the NOTICE OF CLASS ACTION SETTLEMENT.   

 Stocks Acquired:  

Quantity Acquired Price Cost
6 11/6/07 147.25 883.52

Stocks Sold:

Quantity Date Price Net Amount Loss
6 11/20/08 19.81060 111.35 - 449.18 
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I. OBJECTION DISCLOSURE REQUIREMENTS ARE IMPERMISSIBLE 

The notice states an objection will not be valid unless the class member objector includes: “(g) a 

list of other cases in which you or your counsel have appeared either as settlement objectors or as 

counsel for objectors in the preceding five years; and (h) the objector’s signature, even if represented by 

counsel.”  These requirements exceed the procedures drawn out by Rule 23, which states, “Any class 

member may object to the proposal if it requires court approval under this subdivision (e).”  Class 

Counsel seeks to expand the requirements of Rule 23 and require any objecting class member to submit 

to this indirect, irrelevant and burdensome discovery process.  This objection requirement must be 

stricken.

II. THE ATTORNEY FEE QUICK PAY PROVISION IS IMPROPER 

The preliminarily approved stipulation of settlement provides:  

7.2 Any attorneys’ fees and Litigation Expenses that are awarded by the Court shall 
be paid to Lead Counsel from the Escrow Account within five (5) calendar days after the 
later of (i) the date they are awarded by the Court, or (ii) the date the Court grants final 
approval of the Settlement, notwithstanding the existence of any timely filed objections 
thereto, or potential for appeal therefrom, or collateral attack on the Settlement or any 
part thereof, subject to Lead Counsel’s obligation to repay all such amounts pursuant to 
¶7.3 herein. 

Once the settlement is approved the settlement funds become the property of the class.  This court 

should not allow payment of any attorney fees to class counsel until all claims have been made and paid 

and until all appeals have been resolved or the time for appeals has expired. 

III. THE FEE REQUEST MAY BE EXCESSIVE 

In the Ninth Circuit when a common fund is created for the class, the court has the discretion 

whether to use a lodestar method or the percentage of the fund approach. In re Bluetooth Headset 

Prods. Liability Litig., 654 F.3d 935,942 (9th Cir. 2011).  Whichever option the court chooses, however, 

discretion must be used to arrive at a reasonable result.  Id.  Courts have held that when choosing the 

percentage of the fund approach, a benchmark of 25% is a reasonable starting place.  Id. Not all courts 

agree with this approach. See In re Infospace Inc., 330 F. Supp. 2d 1203, 1210 (W.D. Wash. 2004) 

(“There is nothing inherently reasonable about a 25 percent recovery, and the courts applying this 

method have failed to explain the basis for the idea that a benchmark fee of 25 percent is logical or 
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reasonable.”);  In re Washington Pub. Power Supply Sys. Sec. Litig., 19 F.3d 1291, 129 (9th Cir.1994) 

(“WPPSSS”) (“[T]here is no necessary correlation between any particular percentage and a reasonable 

fee.”).

 What courts do agree on, is “a fee award should be assessed based on scrutiny of the unique 

circumstances of each case”, and should be viewed with “a jealous regard to the rights of those who are 

interested in the fund.”” Goldberger v. Integrated Resources, Inc. 209 F.3d 43, 53 (2d Cir. 2000).  For 

this reason, the lodestar approach should be adopted in this case.

 Class Counsel has done nothing more than given their assurance that the results they have 

achieved are excellent, but provided insufficient factual evidence to support such claim.  A 19.7 million 

dollar settlement is meaningless without any context.  One approach to evaluating the reasonableness of 

a fee request has been suggested by Judge Posner: 

[T]he judge could have insisted that the parties present evidence that would enable four 
possible outcomes to be estimated: call them high, medium, low, and zero. High might be 
in the billions of dollars, medium in the hundreds of millions, low in the tens of millions. 
Some approximate range of percentages, reflecting the probability of obtaining each of 
these outcomes in a trial (more likely a series of trials), might be estimated, and so a 
ballpark valuation derived. 

Reynolds v. Beneficial Nat. Bank, 288 F. 3d 277, 285 (7th Cir. 2002).  From these numbers, Posner 

suggests, the judge can “translate his intuitions about the strength of the plaintiffs' case, the range of 

possible damages, and the likely duration of the litigation if it was not settled now into numbers that 

would permit a responsible evaluation of the reasonableness of the settlement.”  Id.  Class Counsel has 

the burden to support their request for fees and costs.  Fischer v. SJB-P.D., Inc., 214 F. 3d 1115, 1121 

(9th Cir. 2000).

IV.  ADOPTION AND JOINDER OF ALL OTHER OBJECTIONS

 This Objector joins in and adopts all well-taken, good-faith objections filed by other Class 

Members in this case and incorporates them by reference as if they appeared fully herein. 

///
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V. CONCLUSION

For the foregoing reasons and all others presented at oral argument, this Objector respectfully 

requests that the Court sustain his objections and grants the following relief:

1. Upon proper hearing, enter such Orders as are necessary and just to adjudicate these Objections 

and to alleviate the inherent unfairness, inadequacies and unreasonableness of the proposed settlement;  

2. Award an incentive fee to this Objector for his service in improving the fairness of the 

settlement, as well as consider awarding an attorneys’ fee to his attorney.     

LAW OFFICES OF DARRELL PALMER PC 

Dated:  June 12, 2013    By: /s/ Joseph Darrell Palmer
       Joseph Darrell Palmer 

Attorney for Objector Jeff M. Brown
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CERTIFICATE OF SERVICE

 I hereby certify that on June 12, 2013, I electronically filed the foregoing with the Clerk of the 
Court of the United States District Court for the Northern District of California by using the USDC 
CM/ECF system.  

 I certify that all participants in the case who are registered CM/ECF users that service will be 
accomplished by the USDC CM/ECF system.  

/s/ Joseph Darrell Palmer____
     Joseph Darrell Palmer 
     Attorney for Objector  

Case3:09-cv-05473-RS   Document264   Filed06/12/13   Page5 of 5Case 1:11-cv-01646-LAK-JCF   Document 264-11   Filed 06/20/14   Page 6 of 8



EXHIBIT A 

Case3:09-cv-05473-RS   Document264-1   Filed06/12/13   Page1 of 2Case 1:11-cv-01646-LAK-JCF   Document 264-11   Filed 06/20/14   Page 7 of 8



Case3:09-cv-05473-RS   Document264-1   Filed06/12/13   Page2 of 2Case 1:11-cv-01646-LAK-JCF   Document 264-11   Filed 06/20/14   Page 8 of 8



EXHIBIT L 

Case 1:11-cv-01646-LAK-JCF   Document 264-12   Filed 06/20/14   Page 1 of 4



 

1 
09-cv-5473-RS (JSC) 

NOTICE OF WITHDRAWAL OF OBJECTIONS OF JEFF M. BROWN TO PROPOSED SETTLEMENT 
 

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

Joseph Darrell Palmer (SBN 125147) 
darrell.palmer@palmerlegalteam.com 
Law Offices of Darrell Palmer PC 
603 North Highway 101, Suite A  
Solana Beach, California 92075 
Telephone: (858) 792-5600 
Facsimile: (866) 583-8115 
 
Attorney for Objector JEFF BROWN 
 
 
 
 

UNITED STATES DISTRICT COURT 

NORTHERN DISTRICT OF CALIFORNIA 

SAN FRANCISCO DIVISION 

IN RE SUNPOWER SECURITIES  
LITIGATION 
 
 
 
 
 
 
 
 
________________________________________ 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
 

Case No. 09-CV-5473-RS (JSC) 
 

NOTICE OF WITHDRAWAL OF 
OBJECTION OF JEFF M. BROWN TO 
PROPOSED SETTLEMENT  

 

 
Objector JEFF M. BROWN, by and through his undersigned counsel, pursuant to Fed R. Civ. P. 

23 (e)(5), moves this Honorable Court to approve the withdrawal of his objections based on the 

following facts:  

1. BROWN made the objections in good faith based on the information in the notice of 

settlement.  

2. Counsel for Objector/movant has conferred with Class Counsel regarding the settlement 

and withdrawal of the objections.  

3. Counsel for movant has communicated by email with Class Counsel regarding the 

withdrawal of the objections. 
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Therefore, JEFF M. BROWN hereby withdraws his objections to all settlements in this matter 

and requests court approval for the withdrawal of the objections. 

 

LAW OFFICES OF DARRELL PALMER PC 

 

Dated:  June 17, 2013    By: /s/ Joseph Darrell Palmer 
       Joseph Darrell Palmer 

Attorney for Objector Jeff M. Brown  
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CERTIFICATE OF SERVICE 
 
 I hereby certify that on June 18, 2013, I electronically filed the foregoing with the Clerk of the 
Court of the United States District Court for the Northern District of California by using the USDC 
CM/ECF system.  
 
 I certify that all participants in the case who are registered CM/ECF users that service will be 
accomplished by the USDC CM/ECF system.  
 
 
 
     /s/ Joseph Darrell Palmer____  
     Joseph Darrell Palmer 
     Attorney for Objector  
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