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mediation with HSBC and participated with Counsel in the settlement negotiation strategy, and 

ultimately authorized acceptance of HSBC's settlement offer. 

12. CalSTRS' legal and investment staff were also involved in this process and, at my

direction, worked closely with Class Counsel to identify its Euroyen-based derivatives transactions, 

analyzing account statements and other transactions records covered by the Class Period in Laydon 

and Sonterra. In addition, CalSTRS Deputy Chiefinvestment Officer offered sworn testimony in the 

form of a declaration to provide factual support for the claims being advanced on behalf of the 

Class. 

13. CalSTRS Supports the Proposed Settlements and Fee Request: In preparation

for the HSBC mediation and in subsequent meetings, I have had numerous discussions with 

Counsel regarding the work of its experts and the preliminary damages model constructed in this 

case. Based on my experience overseeing complex securities and antitrust class action litigation for 

CalSTRS, I understand that constructing a rigorous, data-driven damages model is a challenging 

process that requires extensive expert work and analysis. I also recognize the risks posed by litigating 

complex class action cases, like this one, where Plaintiffs must ultimately prove damages on a class

wide basis, through class certification and trial. 

14. Given this experience, I consider the partial settlements obtained here to be an 

important and valuable step for CalSTRS and the Class. I expect the monetary compensation 

received in connection with Citibank's and HSBC's settlements will provide an immediate measure 

of compensation for Class member's claims and I recognize that the additional non-monetary 

consideration, most importantly the cooperation provided by all R.P. Martin, Citibank and HSBC, 

has significantly aided, and will continue to aid, in the prosecution of the actions. 

15. In light of these factors, CalSTRS supports Plaintiffs' motion for final approval of

these settlements. 
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