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Executive Summary

For calendar 2017, 1SS Securities Class Action Services LLC (“SCAS”) recorded 162 approved securities
class action settlements within North America. Collectively, 2017 delivered $2.1 billion in settlement
funds for distribution, a marked decrease from the $7 billion recovered in 2016 and the lowest yearly
total since the early 2000’s. However, new cases filed in 2017 were significantly higher than the previous
year. Underscoring the year-over-year ebb and flow in the value of North American class action
settlements, a sizeable $3.5 billion in settlement funds has thus far been announced in 2018. In fact, one
U.S. settlement announced in early 2018, Petrobras, ranks among the top five securities class action
recoveries of all time.

Of the 162 settlements tracked by SCAS in 2017, 113 cases had results with monetary shareholder
recoveries. The SCAS Top 50 analysis shows just one plaintiffs’ law firm surpassed the $500 million
threshold, while 11 law firms surpassed the $100 million mark. Of the 113 approved settlements, 76
settlements were alleged violations of Rule 10b-5 of the Securities and Exchange Act of 1934
(Employment of Manipulative and Deceptive Practices) and 31 settlements were alleged violations of
the Securities Act of 1933 (Civil Liabilities on Account of False Registration Statement). In addition, a
total of 35 cases pertain to Initial Public Offering (IPO) and Public Offering actions, while 13 relate to
violation of Generally Accepted Accounting Principles (GAAP). Finally, Merger and Acquisition (M&A)
and Insider Trading (IT) show a total of 12 and four settlements, respectively. To be clear, securities class
action cases, and settlements, can have multiple allegations and thus these totals surpass the total
number of approved settlements.

Bernstein Litowitz Berger Grossmann ranks first among plaintiffs’ firms with $639 million in total
settlement funds during 2017, $210 million of which was obtained from the largest 2017 settlement,
Salix Pharmaceuticals Ltd. Robbins Geller Rudman & Dowd came in second place with $344 million in
total settlement funds. Notably, Bernstein Litowitz and Robbins Geller have both finished in the top two,
in various orders, for five straight years.

The report, which lists the top 50 plaintiffs' law firms ranked by the dollar value of final class action
settlements occurring in 2017 in which the law firm served as lead or co-lead counsel, also ranks the top
10 law firms based upon the number of settlements represented for the year. Leading this latter
category are two firms: The Rosen Law Firm with 22 settled cases, and Robbins Geller Rudman & Dowd
with 21 settled cases.
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113 Approved Monetary Settlements*
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*The totals exceed 113 as settlements can have multiple allegations.

Top 10 Firms by Dollar Size of Settlement
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Methodology

The Securities Class Action Services Top 50 report is based upon historical North American settlement
data from ISS’ proprietary database, which tracks, among many other things, U.S. federal and state
shareholder class actions, Canadian class actions, and class & group actions from across the globe. Each
law firm was contacted by SCAS to verify settlement data pertaining to that firm. This report is specific
to North American securities class action cases only, and does not include data on ERISA, derivative
lawsuits, SEC disgorgements, or antitrust litigation.

This report reflects only those final settlements that resulted in the creation of a cash and/or stock
settlement fund on behalf of shareholders. Cases which resulted in no settlement fund being created,
but instead had only non-monetary settlement terms (such as corporate governance changes, changes
in the terms of a merger, etc.) are not included. Further information on these types of settlements can
be found in the ISS Securities Class Action Services database.

This report credits law firms that served as lead or co-lead counsel in a case with the entire settlement
fund, regardless of how many other firms served as lead or co-lead counsel in the case. Thus, for a
settlement of $1,000,000 where there were two lead counsels, the Securities Class Action Services Top
50 credits both law firms with $1,000,000 rather than dividing the settlement fund between them. For
purposes of this report, law firms are considered to be lead or co-lead counsel if they are identified as
such in the notice of settlement distributed to shareholders.

Terminology
Total Settlement Amount is the total amount made available to investors for recovery for all final
settlements occurring in 2017 in which the law firm served as lead or co-lead counsel, and where a

settlement fund resulted. This includes both cash and non-cash (e.g., stock) portions of a settlement.

Number of Settlements lists the Top 50 total number of final settlements occurring in 2017 in which the
law firm served as lead or co-lead counsel, and where a settlement fund resulted.

For further information, please visit our website at: www.issgovernance.com/class-actions or

email: sales@issqovernance.com.
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The Top 50 of 2017

Amount

1 Bernstein Litowitz Berger & Grossmann $639,350,000
2 Robbins Geller Rudman & Dowd $344,312,500
3 Cohen Milstein Sellers & Toll $203,250,000
4 Levi & Korsinsky $200,275,055
5 Block & Leviton $197,750,000
6 Kessler Topaz Meltzer & Check $194,875,000
7 Berman Tabacco (f.k.a. Berman DeValerio) $180,500,000
8 Pomerantz $165,595,000
9 Wohl & Fruchter $145,000,000
10  Quinn Emanuel Urquhart Sullivan $135,000,000
11 Saxena White $107,000,000
12 Prickett Jones Elliott $98,875,000
13 Labaton Sucharow $92,187,500
14  Wolf Popper $88,031,555
15  Scott + Scott $84,600,000
16  Siskinds $81,675,060
17 Entwistle Cappucci $74,000,000
18  The Rosen Law Firm $55,465,500
19  Cavalluzzo LLP $52,539,360
19 Siskinds, Desmueles $52,539,360
21 The Sparer Law Group $50,750,000
22  Johnson Fistel (f.k.a. Johnson & Weaver) $31,150,000
23 Motley Rice $30,075,000
24 Barrack Rodos & Bacine $30,000,000
25  Abbey Spanier Rodd & Abrams $26,400,000
26 Glancy Prongay Murray (f.k.a Glancy Binkow Goldberg) $21,475,000
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Amount
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Faruqi & Faruqi
Friedlander & Gorris
Andrews & Springer
Bragar Eagel & Squire
Rigrodsky & Long
Gardy & Notis

Stritmatter Kessler Whelan Koehler Moore Kahler

Kaufman Coren & Ress

Abraham Fruchter & Twersky
Friedman Oster & Tejtel

Kirby Mclnerney

Lucco, Brown, Threlkeld & Dawson
Wolf Haldenstein Adler Freeman Herz
Koskie Minsky

Morganti Legal

Waddell Phillips

Shepherd Finkelman Miller & Shah
Kahn Swick & Foti

Kaplan Fox Kilsheimer

The Wagner Law Firm

Gainey McKenna & Egleston
Bronstein Gewirtz & Grossman
Pinckney, Weideinger, Urban & Joyce

The Weiser Law Firm
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Top 10 Firms by Number of Settlements*
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Law Firm Settlement
Amount

The Rosen Law Firm $55,465,500
Robbins Geller Rudman & Dowd $344,312,500
Levi & Korsinsky $200,275,055

Bernstein Litowitz Berger & Grossmann $639,350,000

Pomerantz $165,115,000
Scott + Scott $84,600,000
Kessler Topaz Meltzer Check $194,875,000
Labaton Sucharow $92,187,500
Farugi & Farugqi $19,490,000
Siskinds $81,675,060
Wolf Popper $88,031,555

*Eleven firms are listed due to a tie in the rankings.
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Never miss an opportunity for recovery.

O’\g | Get Started with Securities Class Action Services.

EDITORIAL TEAM

Managing Editor: Jeffrey Lubitz, Executive Director, Head of Securities Class Action Services
Executive Editor: Stephanie Bounds, Vice President, ISS Marketing

Content Editor: John Santos, Associate, Securities Class Action Services Research
Production & Design: Kiko Sanchez, Associate Vice President, ISS Marketing

For questions, comments or suggestions, please email marketing@issgovernance.com.

ABOUT ISS

Founded in 1985 as Institutional Shareholder Services Inc., ISS is the world’s leading provider of
corporate governance and responsible investment (RI) solutions for asset owners, asset managers,
hedge funds, and asset service providers. ISS’ solutions include: objective governance research and
recommendations; Rl data, analytics, and research; end-to-end proxy voting and distribution solutions;
turnkey securities class-action claims management (provided by Securities Class Action Services, LLC);
and reliable global governance data and modeling tools. Clients rely on ISS' expertise to help them
make informed corporate governance decisions. For more information, please visit
WWW.issgovernance.com.

This document and all of the information contained in it is the property of Institutional Shareholder
Services Inc. (“I1SS”) or its subsidiaries. The Information may not be reproduced or redisseminated in
whole or in part without prior written permission of ISS. ISS MAKES NO EXPRESS OR IMPLIED
WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION.
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