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I, ROSS D. MURRAY, declare and state as follows: 

1. Pursuant to this Court’s January 23, 2020 Order Granting Preliminary Approval 

Pursuant to Fed. R. Civ. P. 23(e)(1) and Permitting Notice to the Class (“Preliminary Approval 

Order”), Gilardi & Co. LLC (“Gilardi”) was appointed to supervise and administer the notice 

procedure as well as the processing of claims in connection with the proposed Settlement of the 

above-captioned litigation (the “Litigation”).  I oversaw the notice services that Gilardi provided 

in accordance with the Preliminary Approval Order. 

2. I submit this declaration as a supplement to my earlier declaration, the Declaration 

of Ross D. Murray Regarding Notice Dissemination, Publication, and Requests for Exclusion 

Received to Date, dated April 20, 2020 (the “Initial Mailing Declaration”).  The following 

statements are based on my personal knowledge and information provided to me by other Gilardi 

employees and, if called to testify I could and would do so competently.   

UPDATE ON DISSEMINATION OF THE CLAIM PACKAGE 

3. As more fully detailed in the Initial Mailing Declaration, as of April 20, 2020, 

Gilardi had mailed 431,576 copies of the Notice of Pendency and Proposed Settlement of Class 

Action (the “Notice”) and the Proof of Claim and Release form (the “Proof of Claim”) 

(collectively, the “Claim Package”) to potential Class Members and their nominees.  See Initial 

Mailing Declaration, ¶11.  

4. Since April 20, 2020, Gilardi has mailed an additional 46,728 copies of the Claim 

Package in response to additional requests from potential Class Members, brokers, and nominees 

and as a result of mail returned as undeliverable for which new addresses were identified and re-

mailed to those new addresses.  Therefore, as of May 19, 2020, Gilardi has mailed a total of 

478,304 Claim Packages to potential Class Members and nominees. 
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REQUESTS FOR EXCLUSION RECEIVED TO DATE 

5. Pursuant to the Preliminary Approval Order, the Notice informed potential Class 

Members that written requests for exclusion from the Class were to be mailed to Valeant Securities 

Settlement, c/o Gilardi & Co. LLC, EXCLUSIONS, 3301 Kerner Blvd., San Rafael, CA 94901, 

such that they are postmarked no later than May 6, 2020.  As reported in the Initial Mailing 

Declaration, as of April 20, 2020, Gilardi had received 55 requests for exclusion from the Class at 

this mailing address.  See Initial Mailing Declaration, ¶16. 

6. Since the Initial Mailing Declaration was executed, and as of the date of this 

declaration, Gilardi has received 266 additional requests for exclusion.  A list of all 311 exclusions 

received to date is attached hereto as Exhibit A.  Certain of the requests for exclusion did not 

include any transaction information.  Those requests are attached hereto as Exhibit B.   

EXPERIENCE WITH SETTLEMENTS INVOLVING EXCHANGE-TRADED OPTIONS 

7. The proposed Plan of Allocation in this matter states that no more than 5% of the 

Net Settlement Fund will be allocated to exchange-traded options on Valeant common stock.  In 

our experience, this type of limitation or “cap” on payments to claims for exchange-traded options 

is typical.  Further, in our experience, including for example in the six recent settlements 

administered by Gilardi and identified in the table below, the losses claimed pertaining to options 

typically do not meet the amount required to apply the cap.  In the below settlements, which 

involved exchange-traded options and for which the Net Settlement Fund has been distributed, 

while exchange-traded options were capped at between 3% and 5% of the Net Settlement Fund, 

the recognized losses on the options claims did not reach an amount that required any limitation 

by the cap. 
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Case 
Claims 
Filed 

Claims 
Filing 

Deadline 

Settlement 
Amount 

Options 
Cap 

Cap 
Hit 

Construction Workers Pension Fund v. 
Genoptix, et al., 
No. 3:10-cv-02502-CAB-DHB (S.D. Cal.) 

5,679 7/7/2014 $7,700,000.00 3% No 

Garden City Employees Retirement System 
v. Psychiatric Solutions, et al., 
No. 3:09-cv-00882-WJH (M.D. Tenn.) 

16,939 2/2/2015 $65,000,000.00 3% No 

In re St. Jude Medical Medical, Inc. 
Securities Litigation, 
No. 0:10-cv-00851-SRN-TNL (D. Minn.) 

69,657 6/24/2015 $50,000,000.00 3% No 

Rameses Te Lomingkit v. Apollo 
Education Group, Inc., et al., 
No. CV-06-02674-PHX-DLR (D. Ariz.) 

81,936 8/3/2015 $13,125,000.00 3% No 

Marcus v. J.C. Penney Company, Inc., et al. 
No. 6:13-cv-00736-RWS-KNM (E.D. Tex.) 

52,009 11/6/2017 $97,500,000.00 5% No 

Shankar v. Imperva, et al. 
No. 4:14-cv-01680-PJH (N.D. Cal.) 

5,256 1/22/2018 $19,000,000.00 3% No 

 

 

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

declaration was executed this 19th day of May, 2020, at San Rafael, California. 

 

 

 

ROSS D. MURRAY 
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