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IN THE UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE: LIBOR-BASED FINANCIAL MDL No. 2262 (NRB)

INSTRUMENTS ANTITRUST LITIGATION | Honorable Naomi Reice Buchwald

THIS DOCUMENT RELATES TO:

MAYOR AND CITY COUNCIL OF No. 11-cv-5450 (NRB)
BALTIMORE, et al.,

Plaintiffs,
V.
CREDIT SUISSE AG, et al.,

Defendants.

MEMORANDUM OF LAW IN SUPPORT OF OTC PLAINTIFFS’
NOTICE OF MOTION TO AUTHORIZE DISTRIBUTION OF THE
MUFG, NORINCHUKIN, AND SOCIETE GENERALE NET SETTLEMENT FUND;
DISTRIBUTION OF THE RABOBANK, LLOYDS, HBOS, ROYAL BANK OF
CANADA, AND PORTIGON NET SETTLEMENT FUND;
SUPPLEMENTAL DISTRIBUTION OF THE BARCLAYS, CITIBANK,
DEUTSCHE BANK, AND HSBC NET SETTLEMENT FUNDS; AND
REIMBURSEMENT OF CLAIMS ADMINISTRATION EXPENSES
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OTC Plaintiffs move this Court for an Order authorizing (i) distribution of the Net
Settlement Fund in the class settlement reached with MUFG Bank., Ltd., The Norinchukin Bank,
and Société Générale (“MUFG Settlement”); (i1) distribution of the Net Settlement Fund in the
class settlement reached with Codperatieve Rabobank U.A., Lloyds Banking Group plc, Lloyds
Bank plc, HBOS plc, Bank of Scotland plc, Royal Bank of Canada, WestLB AG (n/k/a Portigon
AG), and Westdeutsche Immobileinbank AG (n/k/a Westdeutsche Immobilien Servicing AG)
(“Rabobank Settlement”); (iii) a supplemental distribution of the Net Settlement Funds in the class
settlements reached with Barclays Bank plc (“Barclays™), Citibank N.A. and Citigroup, Inc.
(“Citi”), Deutsche Bank Aktiengesellschaft (“Deutsche Bank™), and HSBC Bank plc (“HSBC”)
(the “Initial Settlements,” and together with the MUFG and Rabobank Settlements, the
“Settlements™), and (iv) the reimbursement of expenses incurred by, or to be in incurred by, Class
Counsel for services by Angeion Group, LLC (“Angeion”) and Bates White LLC (“Bates White”)
in connection with these proposed distributions.

BACKGROUND
A. The Underlying Litigation and the Class Action Settlements

In this multi-district litigation, the OTC Plaintiffs alleged that the defendants—the banks
that sat on the U.S. Dollar LIBOR panel between August 2007 and May 2010 (the “Panel
Banks”)—engaged in “conspiracy to manipulate LIBOR,” causing LIBOR to be “suppressed
artificially low, reaping hundreds of millions, if not billions, of dollars in ill-gotten gains.” ECF
No. 3555 4 4-5. The OTC Plaintiffs are entities that entered into over-the-counter financial
transactions tied to U.S. Dollar LIBOR directly with one or more Panel Banks and received
artificially suppressed interest payments during the relevant period as a result of the Panel Banks’

illicit conduct. E.g., id. 49 12-16. OTC Plaintiffs represent a certified class challenging the Panel



Case 1:11-md-02262-NRB  Document 4600 Filed 09/30/25 Page 3 of 15

Banks’ coordinated suppression of the 1- and 3-month U.S. Dollar LIBOR tenors over the period
August 2007 through August 2009. See generally ECF No. 2452 at 298-360.

On November 11, 2015, OTC Plaintiffs entered into an “icebreaker” $120 million
settlement with Defendant Barclays Bank plc (“Barclays”™) to resolve these claims against Barclays
on a classwide basis. ECF No. 1338-1 (Barclays Settlement). On August 15, 2017, OTC Plaintiffs
settled with Defendants Citibank N.A. and Citigroup, Inc. (“Citi”’) on a classwide basis for $130
million. ECF No. 2226-1 (Citi Settlement). On February 6, 2018 OTC Plaintiffs settled with
Defendant Deutsche Bank Aktiengesellschaft (“Deutsche Bank™) on a classwide basis for $240
million, ECF No. 2450 (Deutsche Bank Settlement), and on February 15, 2018, OTC Plaintiffs
settled with Defendant HSBC Bank plc (“HSBC”) on a classwide basis for $100 million, ECF No.
2474-1 (HSBC Settlement). The Court granted final approval of the Barclays and Citi Settlements
on August 1, 2018, ECF No. 2655, and final approval of the Deutsche Bank and HSBC Settlements
on October 25, 2018, ECF No. 2746.

On July 9, 2021, OTC Plaintiffs filed a motion to authorize an initial distribution from the
Net Settlement Funds for the four Initial Settlements, see ECF Nos. 3293-98, and on December 1,
2021, OTC Plaintiffs filed a motion to authorize an amended initial distribution, see ECF Nos.
3319-24. On December 14, 2021, this Court approved OTC Plaintiffs’ motion for amended
distribution, authorizing an initial distribution from the Net Settlement Funds for the four Initial
Settlements to authorized claimants whose claims were not de minimis (“Initial Settlements
Distribution). ECF No. 3331. That Initial Settlements Distribution was determined after
processing over 7,000 Proof of Claim forms, corresponding to over 41,000 distinct claims and over
11 million financial transactions. Upon the Court’s authorization, the Claims Administrator for the

Initial Settlements, Rust Consulting, Inc. (“Rust”), caused the Initial Settlements Distribution to
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be disseminated to the authorized claimants. See Declaration of Amy Lake Regarding
Supplemental Distribution (“Lake Decl.”) 9 3-4.

On May 12, 2023, OTC Plaintiffs entered into a $90 million settlement with Defendants
MUFG Bank, Ltd. (“MUFG”), The Norinchukin Bank (“Norinchukin™), and Société¢ Générale
(“SocGen”) to resolve the claims brought against these Panel Banks in the OTC action on a
classwide basis. ECF No. 3667-1 (MUFG Settlement). On July 21, 2023, OTC Plaintiffs entered
into a $101 million settlement with Defendants Cooperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (n/k/a Codperatieve Rabobank U.A.) (“Rabobank’), Lloyds Banking Group plc, Lloyds Bank
plc, HBOS plc, and Bank of Scotland plc (together, “Lloyds”), Royal Bank of Canada (“RBC”),
and WestLB AG (n/k/a Portigon AG) and Westdeutsche Immobilienbank AG (n/k/a Westdeutsche
Immobilien Servicing AG) (together, “Portigon”) to resolve these claims on a classwide basis.
ECF No. 3696-1 (Rabobank Settlement). The Court granted final approval of the MUFG
Settlement on October 17, 2023, ECF No. 3782, and final approval of the Rabobank Settlement
on December 12, 2023, ECF No. 3959.

Given the timing of the Court’s orders granting final approval to the MUFG and Rabobank
Settlements, Class Counsel determined, in consultation with Angeion, the Claims Administrator
for these two Settlements, that a single claims validation and distribution process would save
expense and maximize the class recoveries. For example, this process allows claimants to receive
a single check representing their total distribution from the MUFG and Rabobank Settlements,
rather than separate checks for each Settlement.

B. Class Notice
As part of the Court’s approval of the MUFG and Rabobank Settlements, the Court also

approved OTC Plaintiffs’ proposed notice plans for these Settlements. ECF Nos. 3683, 3711.
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Accordingly, notice programs consisting of direct notice to over 225,000 potential class members;
print publication notice; digital publication notice delivering over 15 million impressions;
programmatic display advertising; paid search campaigns; social media campaigns; global earned
media with an internationally distributed press release; and dedicated settlement websites were
implemented by Angeion. ECF Nos. 3735, 3872. Angeion also maintained a toll-free hotline for
responding to class member inquiries, and responded to hundreds of direct inquiries from potential
class members during the notice periods. /d.

The Court-approved notice for the MUFG Settlement also advised class members who
previously filed a valid claim and received payments from the Initial Settlements that they would
not be required to submit a new Proof of Claim form unless they elected to modify or supplement
their previously submitted information. ECF No. 3735-1 at 1 (MUFG Settlement mailed notice).
Similarly, the Court-approved notice for the Rabobank Settlement advised class members who
previously filed a valid claim to the Initial Settlements or MUFG Settlement that they would not
be required to submit a new Proof of Claim form unless they elected to modify or supplement their
previously submitted information. ECF No. 3872-1 at 1 (Rabobank Settlement mailed notice).

CLASS COUNSEL’S PROPOSAL
A. Initial Distribution of the MUFG and Rabobank Settlements

The final claims submission deadline for the MUFG Settlement was December 15, 2023,
and the final claims submission deadline for the Rabobank Settlement was February 10, 2024.
Declaration of Bach-Viet Nguyen (“Nguyen Decl.”)  10. Claimants who previously completed
and submitted a valid Proof of Claim in the Initial Settlements and did not seek to supplement or
modify that prior submission were not required to re-submit their claims in order to participate in

the MUFG and Rabobank Settlements. /d. § 20. Similarly, claimants who submitted a Proof of
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Claim to the MUFG Settlement were not required to submit a duplicate Proof of Claim to the

Rabobank Settlement. /d. In total, Angeion received and processed 251 new Proof of Claim forms

for the MUFG Settlement and 170 new Proof of Claim forms for the Rabobank Settlement,

representing 184,846 financial transactions. /d. 4 6. The Proof of Claim form required claimants

to provide, for every individual U.S. Dollar LIBOR-based transaction supporting their claim, the

information necessary to process and audit the validity and invalidity of each transaction,

including, inter alia:

©)

©)

E.g., ECF No.

The identity of the Panel Bank counterparty paying interest tied to LIBOR;
The effective date of the transaction (for various swaps) or issue/purchase date
(for bonds and floating rate notes);

The maturity or cancelation date of the transaction (for various swaps) or
maturity/call/sale date (for bonds and floating rate notes);

The tenor of U.S. Dollar LIBOR applicable to the transaction;

A confirmation that U.S. Dollar LIBOR was the applicable LIBOR currency;
The notional amount of the transaction;

The frequency of LIBOR interest payments under the transaction; and

Any non-standard terms of the transaction.

3700-4 (Proof of Claim form for Rabobank Settlement). Claimants were required

to submit this information under penalty of perjury. /d. Because Proof of Claim forms may be

submitted by institutional filers and include claims on behalf of multiple individual beneficial

account owners, Angeion received over 2,309 distinct claims in total. Nguyen Decl. q 12.

Angeion, working with Bates White, then processed and reviewed all of these claims and

the transactions submitted with those claims to determine their validity and invalidity. /d. 99 13-
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15. Bates White specializes in advanced financial, economic, and data analysis, and was engaged
to assist Angeion with validating claims and/or transactions and calculating distributions to
authorized claimants. See Declaration of S. Ilan Guedj (“Guedj Decl.”) 99 1, 13. The claims
validation process utilized by Angeion and Bates White was substantially similar to the process
used to process and validate claimant submissions for the Initial Settlements. Nguyen Decl. § 13;
Guedj Decl. 9 13-15.

Claims and/or transactions' were determined to be either (i) valid, (ii) invalid, (iii) or
deficient. Nguyen Decl. 9 13, 16; Guedj Decl. 9 16-18. Valid claims or transactions required no
further action by the claimant and would be included in the calculation of the claimant’s
distribution. Guedj Decl. 99 17 n.12, 24. Claimants whose claims or transactions that were partially
or totally invalid or deficient were sent deficiency and invalidity notifications, which listed on a
per transaction basis the applicable deficiency and invalidity “codes” and instructions for how to
cure the transactions, if it was possible to do so. Nguyen Decl. 4 17. Generally, invalid transactions
showed indicia that they were not curable (e.g., they were not tied to U.S. Dollar LIBOR), while
deficient transactions were missing sufficient information to make a validity or invalidity
determination or to calculate the distribution associated with that transaction. Guedj Decl. § 18. In
total, Bates White processed 83,850 valid transactions and 43,270 rejected transactions for the
MUFG Settlement and 84,206 valid transactions and 46,578 rejected transactions for the Rabobank

Settlement. /d. 9 17.2

I Although sometimes all transactions in a claim received the same classification (either valid,
invalid, or deficient), it was often the case that different transactions submitted as part of a claim
received different designations. For this reason, some claimants received notifications that their
entire claim was invalid or deficient, while others received notifications that a subset of the
transactions they submitted were invalid or deficient.

2 The total number of transactions reported as processed by Bates White is higher than the number
of transactions reported as submitted to Angeion because each notional amount within an
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Angeion sent Deficiency Notices to claimants on a rolling basis starting on December 18,
2024. Nguyen Decl. q 17. The purpose of the Deficiency Notice, per paragraph 11(c)(iv) of the
Settlement Agreements, was to provide information on how to make corrections or request
reconsideration of the deficiency or ineligibility determination. The notices stated in clear and
conspicuous language that failure to appropriately respond to the notice with a curative or
supplemental submission would result in complete or partial rejection of the claim or transactions
in question. /d. Claimants were required to respond to the Deficiency Notices within 14 days,
pursuant to paragraph 11(c)(iv) of the Settlement Agreements, with accommodations made for
holidays and on a case-by-case basis for good cause (e.g., certain claimants with international
addresses who experienced delays in receiving their mailed Deficiency Notice). Id. q 17.
Throughout the Deficiency Notice process, Angeion engaged in regular correspondence with
claimants or their authorized representatives to explain the deficiency and invalidity
determinations and assist them in curing their claims and transactions, if they were curable. /d. §
18. No claimant indicated that it disputed the Claims Administrator’s determination and would
seek review by the Court pursuant to paragraph 11(c)(v) of the Settlement Agreements. /d. q 19.

Bates White also conducted quality assurance review of the submitted claims, including
de-duplication of newly submitted claims against claims previously submitted to the Initial
Settlements. Guedj Decl. 9 19-20. If the Court were to approve Class Counsel’s proposed
distribution, there would be 7,908 valid claims to the MUFG and Rabobank Settlements,
representing 6,686 authorized claimants. /d. § 23.

Bates White then calculated the notional stake for each authorized claimant in accordance

amortizing transaction was considered a separate transaction for claims validation purposes. Gued;
Decl. 4 17.
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with the Plans of Distribution previously approved by the Court, which were identical to the Plans
of Distribution for the Initial Settlements. /d. § 24. Bates White then allocated the Net Settlement
Funds for the MUFG Settlement of $67,531,312 and the Net Settlement Fund for the Rabobank
Settlement of $78,307,204 in a pro rata manner consistent with the Plans of Distribution. /d. q 27.

The pro rata amounts to be distributed to each authorized claimant under Class Counsel’s
proposal can be found in Appendix B to the accompanying Declaration of Ilan Gued;j. If an
authorized claimant’s combined pro rata share from the MUFG and Rabobank Settlements would
be $10 or less, and thus de minimis, the pro rata claim reported for that claimant in Appendix B is
$0.
B. Supplemental Distribution of the Initial Settlements

As is typical in large class settlements, enough funds currently remain in the Net Settlement
Funds for the Initial Settlements—due primarily to uncashed checks from the initial distribution—
to support a supplemental distribution in accordance with the Settlement Agreements. See Lake
Decl. 99 5-6; see also, e.g., ECF No. 2474-1 (HSBC Settlement Agreement) § 11(j) (providing that
the Claims Administrator shall reallocate the remaining balance in the Net Settlement Fund among
authorized claimants in an equitable fashion “if logistically feasible and economically
justifiable”).® Specifically, the Barclays Net Settlement Fund has $1,016,791 available for
supplemental distribution, the Citi Net Settlement Fund has $908,828 available for supplemental

distribution, the Deutsche Bank Net Settlement Fund has $1,288,162 available for supplemental

3 Substantially similar, if not identical, language is present in the other three Settlement
Agreements. See ECF No. 1338 (Barclays Settlement Agreement) q 11(j); ECF No. 2226-1 (Citi
Settlement Agreement) 9§ 11(j); ECF No. 2450-1 (Deutsche Bank Settlement Agreement) 9 11(j).
Throughout this memorandum, OTC Plaintiffs cite to the HSBC Settlement Agreement as an
exemplar when discussing substantially similar or identical provisions that appear in all four
Agreements.
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distribution, and the HSBC Net Settlement Fund has $526,756 available for supplemental
distribution. Lake Decl. q 8; Guedj Decl.  12. In addition, Class Counsel proposes that Rust
execute a make-up distribution to three claimants whose claims were inadvertently excluded, in
whole or in part, from the initial distribution for these Initial Settlements, and a supplemental
distribution to all authorized claimants with the exception of those claimants whose initial
distributions were not cashed.

This proposed supplemental distribution would operate in two steps. First, Rust has
determined that there are three claimants whose claims were inadvertently excluded, in whole or
in part, from the initial distribution for these Initial Settlements, and should be reconsidered. See
Lake Decl. § 7. Although these claimants did not inquire after their rejected claims after OTC
Plaintiffs filed their Motion for Distribution, ECF No. 3293, or Motion for Amended Distribution,
ECF No. 3319, Rust nonetheless investigated those rejections after receiving these claimants’
inquiries after the Court’s approval of the Motion for Amended Distribution on December 14,
2021, ultimately concluding that the rejections were primarily the result of processing errors and
should be reconsidered. See Lake Decl. § 7. These claimants are represented by Master Claimant
ID 5003184, Master Claimant ID 5001360, and Master Claimant ID 5004988, and their make-up
distributions, calculated in accordance with the pro rata method previously approved by the Court,
would total $206,547, $154,358, and $4,126, respectively. Lake Decl. 4 7; Guedj Decl. § 7. Class
Counsel submits that it would be equitable to distribute to these three claimants the amounts that
they would have received had their affected claims been included in the initial distribution. See,
e.g., ECF No. 2474-1 (HSBC Settlement Agreement) § 11(j) (providing that supplemental
distributions may be conducted “in an equitable fashion”).

Second, Class Counsel recommends that the remaining amounts in the Net Settlement

10
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Funds be distributed to all authorized claimants to the Initial Settlements, including the three
claimants discussed above, but excluding any claimants whose initial distributions were not cashed
or whose payments were returned. See Lake Decl. 4 5-6. In general, payments were returned when
claims were filed by brokers or other nominees who had submitted claims on behalf of beneficial
owners who could not be located. /d. 9 5. Rust also performed address traces for payments that
were not cashed because they were returned undeliverable, and where a better address was found,
Rust reissued payments to the new address. /d. § 3. Under these circumstances, Class Counsel
submits that any supplemental distribution to a claimant whose initial distribution was previously
returned or remained uncashed would likewise remain uncashed, such that the cost of issuing and
disseminating those checks would be better allocated to the remaining authorized claimants.
Likewise, claims which result in a fotal supplemental distribution of $10 or less from the Initial
Settlements are considered de minimis and have been excluded from Class Counsel’s proposal as
not cost-effective, in accordance with the Plans of Distribution and the approach approved by the
Court in the initial distribution. See ECF No. 3300 at 3 (authorizing the calculation of de minimis
claims across all settlements, instead of on a settlement-by-settlement basis).

The make-up and supplemental amounts to be distributed to each authorized claimant to
each Initial Settlement under Class Counsel’s proposal can be found in Appendix A to the
accompanying Declaration of Ilan Gued;j. If an authorized claimant’s combined supplemental pro
rata share from the four Initial Settlements would be $10 or less, and thus de minimis, the
supplemental pro rata claim reported for that claimant in Appendix A is $0.

C. Reimbursement of Claims Administration and Distribution Expenses

Finally, Class Counsel seeks the reimbursement of expenses already incurred and expected

11
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to be incurred to perform claims administration and execute the proposed distributions.* First, with
respect to the MUFG and Rabobank Settlements, Class Counsel seeks reimbursement of
$198,528.94 in expenses already incurred by Angeion and $1,471,388.50 in expenses already
incurred by Bates White for claims administration activities. Nguyen Decl. § 22; Guedj Decl. 9 29.
In addition, Class Counsel seeks authorization to incur no more than $92,612.84 in additional
expenses for Angeion, consisting primarily of the cost of check postage, check printing, tax
reporting, and other administrative services, and $85,000 in additional expenses for Bates White,
to complete the proposed initial distribution of these two Settlements. Nguyen Decl. 9 22-23;
Gued;j Decl. 9] 29. These costs would be divided equally between the two Net Settlement Funds.

Second, Class Counsel seeks reimbursement of $54,755 in expenses already incurred and
authorization to incur no more than $20,000 in additional expenses for Bates White’s services in
completing the proposed supplemental distribution of the four Initial Settlements. Gued;j Decl.
28. The amount requested for anticipated expenses includes expenses associated with finalizing
this supplemental distribution and any further inquiries from claimants. /d. g 28. Class Counsel
does not seek any additional reimbursement for Rust’s services in connection with the proposed
supplemental distribution or for the remainder of the distribution process for the Initial
Settlements.

CONCLUSION

For the foregoing reasons, Class Counsel respectfully requests that the Court enter the

proposed order attached to this motion, which provides:

(1) Approval of Angeion’s administrative determinations concerning the claims submitted to

* These requested amounts have already been accounted for in the proposed distributions discussed
herein and reflected in Appendices A and B to the Declaration of Ilan Gued;.

12
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the Settlements between OTC Plaintiffs and MUFG, Norinchukin, and Société Générale,
and OTC Plaintiffs and Rabobank, Lloyds, HBOS, RBC, and Portigon;

(2) Approval of the proposed initial distribution for these Settlements as reflected in Appendix
B to the Guedj Declaration;

(3) Approval of the proposed make-up and supplemental distribution for the Settlements
between the OTC Plaintiffs and Barclays, Citi, Deutsche Bank, and HSBC, as reflected in
Appendix A to the Guedj Declaration;

(4) Reimbursement of $1,724,672.44 in actual expenses incurred and authorization for future
reimbursement of up to $197,612.84 in expenses to be incurred by Angeion and Bates
White associated with claims administration and distribution for these Settlements;

(5) Prohibition of any additional claims to these Settlements;

(6) Release of claims against persons involved in the claims administration process for claims
arising out of such involvement; and

(7) Reiteration of the Court’s continued jurisdiction over the administration of these

Settlements.

Dated: September 30, 2025

By:  /s/ Michael D. Hausfeld /s/ William Christopher Carmody
Michael D. Hausfeld William Christopher Carmody (WC8478)
Hilary Scherrer Seth Ard (SA1817)

Nathaniel C. Giddings Geng Chen (GC2733)
HAUSFELD LLP SUSMAN GODFREY L.L.P.
888 16th Street, N.W., Suite 300 One Manhattan West, 50th FI.
Washington, DC 20006 New York, NY 10001
Telephone: (202) 540-7200 Telephone: (212) 336-3330
Facsimile: (202) 540-7201 Facsimile: (212) 336-8340
mhausfeld@hausfeld.com bcarmody@susmangodfrey.com
hscherrer@hausfeld.com sard@susmangodfrey.com

13
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ngiddings@hausfeld.com gchen@susmangodfrey.com

Gary 1. Smith, Jr. Marc M. Seltzer

HAUSFELD LLP Glenn C. Bridgman

580 California Street, 12th Floor SUSMAN GODFREY L.L.P.

San Francisco, CA 94101 1900 Avenue of the Stars, Suite 1400
Telephone: (415) 633-1908 Los Angeles, CA 90067-6029
gsmith@hausfeld.com Telephone: (310) 789-3100

Facsimile: (310) 789-3150
mseltzer@susmangodfrey.com
gbridgman(@susmangodfrey.com

Matthew Berry

Drew D. Hansen

SUSMAN GODFREY L.L.P.
1201 Third Avenue, Suite 3800
Seattle, WA 98101-3000
Telephone: (206) 516-3880
Facsimile: (206) 516-3883
mberry@susmangodfrey.com
dhansen@susmangodfrey.com

Barry C. Barnett (BB1984)
Karen Oshman

Michael Kelso

SUSMAN GODFREY L.L.P.
1000 Louisiana Street, Suite 5100
Houston, TX 77002-5096
Telephone: (713) 651-9366
Facsimile: (713) 654-6666
bbamett@susmangodfrey.com
koshman@susmangodfrey.com
mkelso@susmangodfrey.com

Co-Lead Class Counsel for the OTC Plaintiffs
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CERTIFICATE OF SERVICE

I hereby certify that on September 30, 2025, I caused the foregoing document to be served
via the Electronic Case Filing (ECF) system in the United States District Court for the Southern

District of New York, on all parties registered for CM/ECF in the above-captioned matter.

Dated: September 30, 2025

/s/ Geng Chen
Geng Chen






