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I. QUALIFICATIONS 

1. I am President of Compass Lexecon, a consulting firm that specializes in 

the application of economics to a variety of legal and regulatory issues. I am also the Lee and 

Brena Freeman Professor of Law and Business Emeritus at The University of Chicago Law School. 

I have served previously as Dean of The University of Chicago Law School, Director of the Law 

and Economics Program at The University of Chicago, and as Professor of Law and Business at 

The University of Chicago Graduate School of Business, the Kellogg School of Management at 

Northwestern University, and the Northwestern University Law School. 

2. Both my research and my teaching have concerned the economics of 

corporate law and financial markets. I have published approximately fifty articles in leading legal 

and economics journals and am coauthor, with Judge Frank Easterbrook of the United States Court 

of Appeals for the Seventh Circuit, of the book The Economic Structure of Corporate Law 

(Harvard University Press, 1991). Courts of all levels, including the Supreme Court of the United 

States, have cited my articles as authoritative. My curriculum vitae, which contains a list of my 

publications, is attached hereto as Appendix A. 

3. I have served as a consultant or adviser on economic issues to, among 

others, the United States Department of Justice, the United States Securities and Exchange 

Commission, the National Association of Securities Dealers, the New York Stock Exchange, the 

Chicago Board of Trade, the Chicago Mercantile Exchange, the New York Mercantile Exchange, 

the United States Department of Labor, the Federal Deposit Insurance Corporation, the Resolution 

Trust Corporation, the Federal Housing Finance Agency, and the Federal Trade Commission. 

4. I am a member of the American Economic Association and the American 

Finance Association. I am also a former Trustee of the Becker Friedman Institute, a former member 
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of the Board of Directors of the Center for the Study of the Economy and the State at The 

University of Chicago, and former Chairman of the American Association of Law Schools’ 

Section on Law and Economics.  

5. I have testified as an expert witness in multiple proceedings in federal and 

state courts across the country, as detailed in Appendix A. I have extensive experience on valuation 

and damages issues for the United States Department of Justice as well as multiple plaintiffs and 

defendants, and my testimony on these issues has been repeatedly cited favorably and relied upon 

by multiple courts, including courts in New York.  

II. ASSIGNMENT AND SUMMARY OF CONCLUSIONS 

6. I have been retained by Kirkland & Ellis LLP, counsel for Fox News 

Network LLC, as well as for Fox Corporation, Lou Dobbs, Maria Bartiromo, and Jeanine Pirro 

(collectively, the “Fox Defendants”), to assess certain claims made by Smartmatic USA Corp., 

Smartmatic International Holding B.V., and SGO Corporation Limited (collectively, the 

“Plaintiffs”). Specifically, Plaintiffs’ Complaint alleges damages of lost profits and lost enterprise 

value as a result of statements made by attorneys representing former President Donald Trump and 

broadcasted by the Fox Defendants. I have been asked to review those damages claims and see if 

they are plausible in light of Plaintiffs’ historical financial performance.  

7. I understand that Plaintiffs have not produced any documents to date in the 

litigation, nor have the parties engaged in any discovery. Therefore, this analysis is based solely 

on the allegations in the Complaint and documents located in the public record. This analysis may 

be subject to revision based on information obtained in discovery. 

8. Plaintiffs’ Complaint alleges that the Fox Defendants’ coverage of 

allegations made by attorneys representing former President Donald Trump has caused damage in 

the amount of $767.4 million in lost profits over the period from 2021 to 2025 and at least $2.7 
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billion in lost enterprise value.1 To evaluate the plausibility of those claims, I reviewed Plaintiffs’ 

historical financial performance as reflected in publicly available financial records of SGO 

Corporation.  

9. The reality that emerges from these financial records is that Plaintiffs have 

been a failing enterprise over the past five years––sustaining four years straight of declining 

revenue, $82.8 million in losses. To even approach a $2.7 billion enterprise value would have 

required a complete reversal of Plaintiffs’ past financial performance. Viewed through the lens of 

Smartmatic’s historical financial performance, the damages claimed in the complaint are deeply 

implausible. 

10. Specifically, I found that in order for Plaintiffs to support the revenue 

forecasts set forth in the Complaint, and therefore justify their lost-profits and enterprise-value 

allegations, SGO’s revenue would need to grow at a rate of +74.35% over the period from 2021 

to 2025. To put that in historical perspective, in the past five years, SGO reported a revenue growth 

rate of -1.65%.  

11. I also found that, in order to support their lost profits claims, SGO would 

need to generate a profit margin of 33.55% over the next five years. But in the past five years, 

SGO has recorded a loss of $82.8 million. 

12. I also found that more than 80% of Plaintiffs’ lost profits claims related to 

Smartmatic Elections come from outside of North America. Unless Plaintiffs can establish a causal 

link between the U.S.-based alleged disinformation campaign and their global business, there is 

 
1.  Smartmatic USA Corp., Smartmatic International Holding B.V., and SGO Corporation 

Limited, v. Fox Corporation, Fox News Network LLC, Lou Dobbs, Maria Bartiromo, 
Jeanine Pirro, Rudolph Giuliani, and Sidney Powell Complaint (“Complaint”), at ¶¶ 494, 
519. 
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an additional level of uncertainty for these claims. Moreover, even if one were to accept Plaintiffs’ 

causal assertion, Smartmatic Elections would have to reverse its historical pattern of negative 

revenue growth in overseas markets to support their lost profit claims outside of North America. 

13. Based on this analysis and based on the information available to me at this 

time, it is my opinion that this claimed amount of damage is unsupported and bears no relationship 

to Plaintiffs’ actual historical financial performance. Specifically:  

 Plaintiffs’ implied but-for revenue growth forecasts bear no relationship to their 

historical pattern of negative growth 

 Plaintiffs’ but-for profit forecasts bear no relationship to their consistent pattern 

of generating losses. 

 Plaintiffs’ $2.7 billion lost-enterprise-value claim is unsupported and bears no 

relationship to their consistent pattern of generating losses. 

14. In summary, the level of financial performance implied by Plaintiffs’ 

Complaint is entirely inconsistent with Plaintiffs’ historical performance, and Plaintiffs nowhere 

explain how that could be expected to occur. Based on the information available to me now, and 

before the parties conduct discovery, I find Plaintiffs’ damages allegations to be unsupported, 

implausible, and not rooted in sound financial analysis. 

III. BACKGROUND 

15. My understanding of the relevant factual background is based solely on the 

allegations of the Complaint and the public financial filings of Smartmatic’s parent company, SGO 

Corporation Limited. Smartmatic USA Corp. is a Florida-based company (incorporated in 
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Delaware) founded in 2000.2 Smartmatic International Holding B.V. is an Amsterdam, 

Netherlands based company that owns a 100% stake in Smartmatic USA Corp.3 According to the 

Complaint, Smartmatic International Holding B.V. “owns multiple companies operating under the 

Smartmatic brand in almost two dozen countries.”4 These countries include: United States; 

Barbados; Australia; United Kingdom; Panama; Haiti; Belgium; Singapore; Netherlands; Mexico; 

Ecuador; Brazil; Estonia; Taiwan; the Philippines; Colombia; Argentina; Honduras; Pakistan; 

Italy; Jamaica; and El Salvador.5  

16. Smartmatic Elections provides election and voting technology and support 

services.6 The Complaint details that Smartmatic Elections offers an array of products and services, 

including: electronic voting machines; electronic counting machines; ballot marking devices; voter 

management; poll worker support; online voting; and election management platforms.7  

17. SGO Corporation Limited (“SGO”) is a London, U.K. based holding 

company that holds a 100% stake in Smartmatic International Holding B.V.8 SGO also maintains 

investments in four additional, separate business lines, including Folio and Airlabs.9 According to 

its most recent financial statement (2020), Folio is “a digital wallet that hosts digital credentials, 

 
2. Complaint, at ¶¶ 14, 39. 

3. Complaint, at ¶ 15. 

4. Complaint, at ¶ 15. 

5. Complaint, at ¶ 15 and note 2. Historically, Smartmatic International Holding B.V. has also 
operated in Venezuela. See § IV. 

6. https://www.smartmatic.com/us/about/. 

7. Complaint, at ¶ 44. 

8. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2020, at page 38. 

9.  SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2020, at page 4. 
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offers convenience and privacy to consumers, and allows them to verify their identity to businesses 

and governments.”10 Airlabs “makes and sells air filtration systems and air quality data from dense 

sensor networks.”11 It is my understanding that neither of these companies has the word 

“Smartmatic” in their company name or on their products. 

18. Fox News Network LLC is a wholly-owned subsidiary of Fox Corporation 

and the “top-rated national cable news channel in both Monday to Friday primetime and total day 

viewing.”12 Fox Corporation is a Delaware-incorporated “news, sports and entertainment 

company” traded on the Nasdaq Global Select Market.13  

19. My understanding of Plaintiffs’ allegations is as follows. Plaintiffs allege 

that Mr. Rudolph Giuliani and Ms. Sidney Powell defamed them by creating a false story that “the 

2020 U.S. election had been rigged in favor of Joe Biden and Kamala Harris and stolen from 

Donald Trump and Michael Pence” in part due to the manipulation of election technology provided 

by Smartmatic.14 The Complaint further alleges that, from November 12, 2020 to December 10, 

2020, the Fox News Defendants aired broadcasts where Fox News reporters interviewed Mr. 

Giuliani and/or Ms. Powell and questioned them about their allegations.15 By airing and reporting 

 
10.  SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 

year ending December 31, 2020, at page 4. 

11. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2020, at page 4. 

12. Fox Corporation 10-K for the fiscal year ending June 30, 2021, at page 5. According to the 
Complaint, “Fox Corporation owns Foxcorp Holdings LLC (100% ownership), Foxcorp 
Holdings LLC owns Fox Television Holdings LLC (100% ownership), Fox [Television] 
Holdings LLC owns Fox Television Stations (100% ownership), and Fox Television 
Stations LLC owns Fox News Networks LLC (100% ownership).” See Complaint, at ¶ 18. 

13. Fox Corporation 10-K for the fiscal year ending June 30, 2021, at page 1, 33. 

14. Complaint, at ¶¶ 91-93.  

15. Complaint, at ¶¶ 95, 133. 
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on allegations made by the President’s lawyers, or those working on his behalf, Plaintiffs allege 

that the Fox News Defendants defamed Smartmatic.16 I understand that Fox and the Fox News 

Defendants deny Smartmatic’s allegations.  

20. My understanding of Plaintiffs’ damages allegations is as follows. Plaintiffs 

allege that but-for the alleged defamation, revenues for Smartmatic’s elections business would 

have been no less than $3.1 billion over the next five years.17 But, Plaintiffs claim, Defendants’ 

alleged actions have “decimated Smartmatic’s future business prospects.”18 Plaintiffs allege that 

“[c]lient contracts that were awarded prior to the 2020 U.S. election or that were otherwise 

considered close to finalized have been jeopardized … [a]nd nearly all strategic partners, from 

financing sources to technology partners, have begun reevaluating their relationships with 

Smartmatic.”19  

21. As a result of these lost business opportunities, Plaintiffs allege that SGO 

will suffer $767.4 million in lost profits due to harm caused to the “business pipeline.”20 Plaintiffs 

allocate those lost profits across the enterprise. Specifically, Plaintiffs allege $690 million in lost 

profits to Smartmatic’s Elections line.21 As shown in Table 1 below, Plaintiffs allege Smartmatic 

Elections lost profits of $132.3 million attributable to North America and $557.7 million 

attributable to other global markets. 

 
16. Complaint, at ¶¶ 7, 9, 100. 

17. Complaint, at ¶¶ 498, 515. 

18. Complaint, at ¶ 470. 

19. Complaint, at ¶ 470. 

20.  Complaint, at ¶ 494. 

21. Complaint, at ¶ 503. 
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22. In addition, Plaintiffs also allege lost profits of $38.6 million related to 

Airlabs, consisting of $29.8 million in lost profits “due to lost sales of Airlabs products” and “$8.8 

million in lost profits at the Airlabs family due to Smartmatic losing sales of Airlabs products.”22    

23. Plaintiffs further allege lost profits of $38.8 million related to Folio, 

consisting of $21.4 million in lost profits for Plaintiffs “due to lost sales of Folio products”; and 

“$17.4 million in lost profits at the Folio family due to Smartmatic losing sales of Folio 

products.”23   

24. Plaintiffs also allege that “the entire SGO Corporation [Limited] enterprise 

value … has been damaged by not less than $2.7 billion” as a result of Defendants’ alleged 

 
22.  Complaint, at ¶ 494. 

23.  Complaint, at ¶ 494. 

Table 1
Geographic Distribution of Smartmatic Elections Projected Profit

2021 to 2025
($ in Millions)

Base Contracts Upselling

Original Revised  & Upside Total

Profit Profit Lost Lost Lost

Forecast Forecast Profit Profit Profit

North America $131.0 $28.0 $103.0 $29.3 $132.3

Rest of the World $719.0 $322.0 $397.0 $160.7 $557.7

Total $850.0 $350.0 $500.0 $190.0 $690.0

Rest of the World Percentage 84.6% 92.0% 79.4% 84.6% 80.8%

Source: Complaint, at ¶¶ 502, 503.

Note: Upselling and other upside lost profit of $190 million allocated to the rest of the world based on the rest of the 
world accounting for 84.6% of the profits on the original profit forecast for base contracts.
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conduct.24 Plaintiffs allege that “Smartmatic Elections alone has suffered at least $2.4 billion in 

reputational and enterprise value damages due to the disinformation concocted by Mr. Giuliani 

and Ms. Powell and spread by the [Fox] Defendants.”25 Plaintiffs further claim that “Airlabs has 

suffered at least $224 million in enterprise value as a result of the expected loss of sales (both 

through Smartmatic [Elections] and otherwise), resulting in a $105 million reduction in SGO 

Corporation [Limited]’s enterprise value through its partial ownership of Airlabs, and Folio 

likewise has lost another $215 million in enterprise value.”26 Combined, Plaintiffs contend that 

“[f]or SGO Corporation, the enterprise value of its subsidiaries has been decreased by at least $2.7 

billion.”27 

IV. SGO’S FINANCIAL STATEMENTS DEMONSTRATE A CONSISTENT 

PATTERN OF NEGATIVE REVENUE GROWTH AND LOSSES 

25. Plaintiffs’ historical performance is a generally accepted starting point for 

assessing prospective damages allegations. SGO’s annual financial data are publicly available 

through the United Kingdom Companies House for the years 2011 through 2020.28 As stated in its 

annual filings, SGO’s primary source of revenue is “[e]lection products and services.”29 SGO’s 

disclosures demonstrate that it has historically derived the majority of its revenue from outside 

 
24.  Complaint, at ¶ 471. 

25. Complaint, at ¶ 519. 

26. Complaint, at ¶ 519.  

27. Complaint, at ¶ 519.  

28. See https://find-and-update.company-
information.service.gov.uk/company/07477910/filing-history. SGO did not have revenues 
for 2011. As such, I only consider the 2012 through 2020 timeframe. 

29.  SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2020, at page 3. 
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North America,30 with key markets in Venezuela and the Philippines.31 More recently, in 2018, 

Smartmatic secured a contract in the United States in Los Angeles County.32 Exhibit 1 below 

depicts SGO’s historical revenues. 

 

26. As shown in Exhibit 1 above, in 2012 and 2013, SGO generated revenues 

of $477 million and $375 million, respectively. According to SGO, these revenues were largely 

driven by electoral services provided to Venezuela and the Philippines.33 The following year, in 

 
30. SGO did not disclose geographic breakdown of profits in its financial statements.  

31.  See, e.g., SGO Corporation Limited Annual Report and Consolidated Financial Statements 
for the year ending December 31, 2014, at page 3. 

32.  Complaint, at ¶ 65. 

33. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2013, at page 1. SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ending December 31, 2014, at page 3. 
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Exhibit 1
SGO Revenue

2012 – 2020 ($ in Millions)

Note: Includes SGO Corporation's share of Airlabs non-consolidated revenue.
Sources: SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2013, at page 7; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2014, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 
2015, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2016, at page 9; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2017, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 
2018, at page 10; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2019, at page 10, 44; SGO Corporation Limited Annual Report 
and Consolidated Financial Statements for the year ended December 31, 2020, at page 13, 41.
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2014, SGO’s revenues fell to $103 million—a decline of 72.61%—and SGO attributed the decline 

to “additional electoral services being undertaken in Venezuela and additional sale of electoral 

equipment in the Philippines.”34 In 2015 and 2016, SGO generated $129 million and $196 million, 

respectively, with SGO again citing electoral services provided in Venezuela and the Philippines 

as the significant drivers of revenues.35 In 2017, SGO’s revenues declined 53.79%, to $90 million, 

with SGO attributing this decline in part to the “abrupt call off of the Venezuela project by the 

government.”36 In 2018 and 2019, SGO generated $119 million and $144 million in revenue, 

respectively, citing a new contract with Los Angeles County as a primary driver of revenues.37 For 

the most recent year, 2020, SGO’s revenues declined 17.45%, to $119 million. According to SGO, 

the decline “was largely due to election postponements caused by the Covid-19 pandemic and less 

equipment sold due to conditions for the contract with Los Angeles County, California (US).”38 

None of these reasons provided by SGO for its financial performance appears to have anything to 

do with the alleged disinformation campaign.  

 
34. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 

year ending December 31, 2014, at page 3. 

35. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2015, at page 3. SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ending December 31, 2016, at page 3. 

36. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2017, at page 3. 

37. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2018, at page 3. SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ending December 31, 2019, at page 3. 

38. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2020, at page 3. 
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27. Overall, from 2012–2020, SGO’s revenue declined more than 75%. From 

2015 to 2020, SGO’s revenues fell from $129 million in 2015 to $119 million in 2020. SGO’s 

five-year compound annual growth rate (“CAGR”) is therefore -1.65%, as reflected in Exhibit 2.39  

 

 

 

28. Not only have SGO’s revenues been declining over time, SGO has also been 

unprofitable in recent years. As shown in Exhibit 3 below, SGO’s total losses over the past five 

years exceed $82 million, and it has reported losses in each of the past four years. Furthermore, 

 
39. CAGR calculates the average annualized growth rate over a given time period such that 

when the revenue in the base year (e.g., 2015) is compounded annually by this growth rate 
over the given time period (e.g., from 2016 to 2020 which is 5 years of growth), the base 
year revenue equals the revenue in the final year (i.e., 2020). This is referred to as a five-
year CAGR for 2016 - 2020.  
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Exhibit 2
SGO Revenue

2012 – 2020 ($ in Millions)

2016 – 2020 Five Year CAGR: -1.65%

Note: Includes SGO Corporation's share of Airlabs non-consolidated revenue.
Sources: SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2013, at page 7; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2014, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 
2015, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2016, at page 9; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2017, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 
2018, at page 10; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2019, at page 10, 44; SGO Corporation Limited Annual Report 
and Consolidated Financial Statements for the year ended December 31, 2020, at page 13, 41.
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based on SGO’s financial statements, SGO had a weighted average profit margin from 2016 to 

2020 of -12.39% (calculated by taking the sum of the profits and losses from 2016 to 2020 divided 

by the sum of the revenue from 2016 to 2020). 

 

29. As shown in Exhibit 3 above, SGO earned profits of $139.9 million in 2012 

and $56.7 million in 2013. These profits correspond to the revenues SGO attributed to electoral 

services provided in Venezuela and the Philippines.40 In 2014, SGO’s profits fell significantly—

to only $2.5 million—after SGO experienced a sharp decline in revenues due to “lower” electoral 

activity in those jurisdictions.41 In 2017, profits fell sharply again; SGO reported a loss of $52.1 

 
40.  SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 

year ending December 31, 2013, at page 1. 

41.  SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2014, at page 3. 
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Exhibit 3
SGO Profit / (Loss)

2012 – 2020 ($ in Millions)

2016 – 2020 Losses: -$82.8 million

Note: Restated figures for 2015 and 2018 were used.
Sources: SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2013, at page 7; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2014, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 
2015, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2016, at page 9; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2017, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 
2018, at page 10; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2019, at page 10; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2020, at page 13.
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million as a result of “the cancellation of the Venezuela project in 2017 and other projects in 

Venezuela.”42 SGO has reported losses in each subsequent year. Most recently, SGO reported a 

loss of $19.2 million in 2020, which it attributed to “election postponements due to the pandemic 

and the impairment of certain receivables and inventory.”43 

30. Airlabs and Folio are unproven businesses with de minimis historical 

revenue, and they have never been profitable. Airlabs was incorporated on November 16, 2017,44 

yet reported no revenue from 2017 to 2019 and only $0.7 million in revenue in 2020.45 Airlabs has 

never been profitable and has reported losses in each of the last three years.46 Similarly, Folio was 

incorporated on May 12, 2014,47 yet reported no revenue from 2014 to 2020.48 Folio has never 

 
42. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 

year ending December 31, 2017, at page 3. 

43. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the 
year ending December 31, 2020, at page 3. 

44.  Airlabs Holding Limited, Certificate of Incorporation of a Private Limited Company. 

45.  See SGO Corporation Limited Annual Report and Consolidated Financial Statements for 
the year ending December 31, 2019, at page 44; SGO Corporation Limited Annual Report 
and Consolidated Financial Statements for the year ending December 31, 2020, at page 41. 
SGO’s filings do not contain any information with respect to Airlabs’s 2017 revenues, and 
Airlabs’s 2017 revenues are therefore assumed to be $0. 

46.  See SGO Corporation Limited Annual Report and Consolidated Financial Statements for 
the year ending December 31, 2019, at page 44; SGO Corporation Limited Annual Report 
and Consolidated Financial Statements for the year ending December 31, 2020, at page 41. 

47.  IDBank Limited, Certificate of Incorporation of a Private Limited Company. Folio was 
previously named IDBank Limited. 

48.  Folio disclosed that it had no revenues from 2014 to 2019; Folio did not disclose revenues 
in 2020, but instead stated that it had no account receivables in 2020. Moreover, Folio 
states that “[t]he Company is reliant on financial support from SGO Corporation ….” See 
Folio’s Director’s Report and Financial Statements for the year ending December 31, 2015, 
at page 4-5, 7; Folio’s Director’s Report and Financial Statements for the year ending 
December 31, 2016, at page 4-5, 7; Folio’s Director’s Report and Financial Statements for 
the year ending December 31, 2017, at page 4-5, 7; Folio’s Director’s Report and Financial 
Statements for the year ending December 31, 2018, at page 4-5, 7; Folio’s Unaudited 
Statutory Accounts for the year ending December 31, 2019, at PDF page 4-5, 8; Folio’s 
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been profitable, and has reported losses in each of the last four years, including an estimated loss 

of $2.1 million in 2020.49 

V. PLAINTIFFS’ TOTAL DAMAGES CLAIMS BEAR NO RELATIONSHIP TO 

SGO’S UNPROFITABLE HISTORICAL PERFORMANCE 

31. Plaintiffs’ recent financial performance shows an enterprise in decline, 

facing steeply declining revenues over the past five years and sustaining losses in four of them. 

Plaintiffs’ prospective damages claims stand in stark contrast to this historical reality. As set forth 

below, Plaintiffs’ alleged $767.4 million in lost profits and $2.7 billion loss in enterprise value 

assume a dramatic increase in revenue and substantial profit margins in the next five years. In other 

words, Plaintiffs’ allegations assume a complete turnaround of its financial performance. See supra 

Exhibits 1 – 3. Nothing in the Complaint accounts for these aggressive forecasts. Therefore, I 

conclude that Plaintiffs’ assumptions are unfounded, disconnected from historical performance, 

and unsupported.  

A. Plaintiffs’ Implied But-For Revenue Growth Forecasts Bear No Relationship 
to SGO’s Historical Pattern of Negative Growth 

32. I begin my analysis by evaluating the total revenue projections contained in 

Plaintiffs’ but-for five-year forecasts relative to SGO’s historical performance. As detailed above, 

Plaintiffs have alleged that because of Defendants’ alleged actions, they suffered revenue losses 

that resulted in $767.4 million in lost profits and a total enterprise loss of $2.7 billion.50  

 
Unaudited Financial Statement for the year ending December 31, 2020, at PDF page 2, 4. 

49.  Folio’s Unaudited Financial Statement for the year ending December 31, 2020, at PDF 
page 4. 

50. Complaint, at ¶¶ 494, 519; see supra ¶¶ 21, 24.  
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33. To support their damages numbers, Plaintiffs allege that, but for the alleged 

disinformation campaign, Smartmatic Elections would have generated profits of $1.04 billion 

(consisting of $850 million in direct profits and an additional $190 million from upselling)51 on 

$3.1 billion in revenue over the next five years (2021-2025).52 In addition, they further allege that 

Airlabs and Folio will also suffer lost profits.53 While Plaintiffs do not provide but-for revenue 

projections for Airlabs and Folio, these revenue projections can be imputed based on Plaintiffs’ 

claimed profit margin for Smartmatic Elections, which is 33.55%, as calculated by dividing the 

total expected profits ($1.04 billion) over the total expected revenue ($3.1 billion).54 Applying this 

profit margin to Plaintiffs’ but-for profits claims for sales of Airlabs and Folio products results in 

minimum projected revenues from 2021 to 2025 of $162.2 million and $137.7 million 

respectively.55 All told, Plaintiffs allege that, but for the alleged defamation, SGO as an enterprise 

would have generated $3.4 billion in revenue over the next five years.  

34. Plaintiffs do not provide an annual breakdown for the (minimum) $3.4 

billion in revenue they allege SGO would have realized over a five-year period in the absence of 

 
51. Complaint, at ¶¶ 502-503.  

52. Complaint, at ¶ 498.  

53.  Complaint, at ¶¶ 504–505, 507–508.   

54.  Note that the original profit forecast was based on a pipeline of contract revenues, which 
may have been, or may need to be, weighted by the probability of actually receiving the 
contract. Plaintiffs have provided no additional detail on such probabilities. 

55. Airlabs-related revenue from 2021 to 2025 of $162.2 million equals total but-for profits 
from 2021 to 2025 of $54.4 million ($45.6 million in profits from sales of Airlabs products 
by Smartmatic and $8.8 million in profits from sales of Airlabs products by Airlabs of 
which Smartmatic owns a 47.17% stake) divided by profit margin of 33.55%. See 
Complaint, at ¶¶ 505-506. Folio-related revenue from 2021 to 2025 of $137.7 million 
equals total but-for profits from 2021 to 2025 of $46.2 million ($28.8 million in profits 
from sales of Folio products by Smartmatic and $17.4 million in profits from sales of Folio 
products by Folio) divided by profit margin of 33.55%. See Complaint, at ¶¶ 507-508. 
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the alleged disinformation campaign. To compare Plaintiffs’ total claimed future five-year revenue 

to their historical performance, I calculated the CAGR that distributes Plaintiffs’ claimed 

(minimum) $3.4 billion in revenue across their five-year estimation period.56 This results in a 

CAGR of 74.35% over Plaintiffs’ five-year forecast period. As shown in Exhibit 4 below, this 

five-year projected CAGR is inconsistent with SGO’s five-year historical revenue CAGR 

of -1.65%.  

 

35. To put it another way, Plaintiffs’ claimed damages necessarily imply that, 

but for the alleged defamation, SGO’s revenues would have grown by 74.35% over a five-year 

 
56. Given SGO’s actual revenue in 2020 and that the sum of SGO’s projected revenue from 

2021 to 2025 must equal $3.4 billion, I can calculate SGO’s projected revenue in 2025, 
assuming SGO’s constant growth from 2021 to 2025. From there, I can calculate the CAGR 
from 2021 to 2025. See infra Exhibit 4. 

$476.5
$374.8

$102.6 $129.2
$195.7

$90.5 $119.2 $144.0 $118.9 $137.0
$202.5
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$1,000

$1,500

$2,000
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E

Exhibit 4
SGO Revenue

2012 – 2025 ($ in Millions)

2012 2021E

2016 – 2020 Five Year CAGR: -1.65%

2021 – 2025 Five Year CAGR: 74.35%

Historical Revenue Projected Revenue

Note: Includes SGO Corporation's share of Airlabs non-consolidated revenue.
Sources: Complaint, at ¶¶498, 502-503, 505-508, 515. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2013, at page 7; SGO 
Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2014, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial 
Statements for the year ended December 31, 2015, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2016, at page 9; SGO 
Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2017, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial 
Statements for the year ended December 31, 2018, at page 10; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2019, at page 10, 44; 
SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2020, at page 13, 41.
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period. Plaintiffs provide no support for their assumption that SGO’s revenues would have grown 

by such a significant amount when, looking at the historical record, it is clear that their revenues 

declined over the previous five-year period. Plaintiffs’ but-for revenue forecasts are therefore both 

unsupported and contradicted by their historical pattern of declining revenues. 

B. Plaintiffs’ But-For Profit Forecasts Bear No Relationship to SGO’s Consistent 
Pattern of Generating Losses  

36. I now evaluate the profit projections implied by Plaintiffs’ but-for five-year 

forecasts. Plaintiffs allege that prior to Defendants’ purported actions, SGO was projected to 

generate more than $1,140.6 million in total profits over the next five years across all of their 

business segments. As previously described, they allege that because of Defendants’ actions, they 

have lost $767.4 million of these projected profits and $2.7 billion in enterprise value.  

37. Again, these forecasts bear no relationship to SGO’s recent financial 

performance.57 Although Plaintiffs do not provide annual breakdowns of their alleged but-for 

profits, one can apply Plaintiffs’ claimed profit margin for Smartmatic Elections (33.55%) to the 

annualized revenue projections shown in Exhibit 4 above (see supra page 17) to distribute the 

$1,140.6 million in total alleged but-for profits across five years to impute annual but-for profit 

projections. Exhibit 5 below depicts SGO’s actual historical profits and Plaintiffs’ alleged but-for 

annualized profit forecasts.  

 

 
 
 
 

 
57. See supra ¶¶ 25-29. 
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38. As Exhibit 5 demonstrates, Plaintiffs’ profit forecasts bear no relationship 

to SGO’s recent financial performance. SGO has generated total losses of $82.8 million over the 

past five years, including losses in each of the last four years. Plaintiffs provide no support for 

their assertion that SGO would have been expected to generate over $1,140.6 million in future 

profits given SGO’s consistent pattern of generating real-world losses. Consequently, Plaintiffs’ 

but-for profit forecasts are both unsupported and contradicted by their consistent, real-world 

pattern of generating losses.  

C. Plaintiffs’ But-For $2.7 Billion Damage Claim Bears No Relationship to SGO’s 
Consistent Pattern of Generating Losses  

39. Having analyzed Plaintiffs’ claimed revenue and profit projections, I now 

turn to evaluating Plaintiffs’ $2.7 billion lost-enterprise-value claim. For this, I employ a 
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Exhibit 5
SGO Profit / (Loss)

2012 – 2025 ($ in Millions)

2012 2017 2021E

2016 – 2020 Losses: -$82.8 million

2021 – 2025 Profits: $1,140.6 million

Historical Profits Historical Losses Projected Profits

Note: Restated figures for 2015 and 2018 were used.
Sources: Complaint, at ¶¶498, 502-503, 505-508, 515. SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2013, at page 7; SGO 
Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2014, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial 
Statements for the year ended December 31, 2015, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2016, at page 9; SGO 
Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2017, at page 9; SGO Corporation Limited Annual Report and Consolidated Financial 
Statements for the year ended December 31, 2018, at page 10; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2019, at page 10; 
SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2020, at page 13.
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discounted cash flow model (“DCF”), which is a commonly used tool to estimate the enterprise 

value of a firm in the fields of finance and economics. A DCF calculates the enterprise value of a 

firm as the sum of the present value of its projected future cash flows for a forecast period 

(typically, five years) plus a terminal value, which represents the present value of all future profits 

extending past the forecast period into perpetuity.58  

40. When conducting a DCF valuation, future projections are commonly 

estimated by reference to historical financial performance.59 The use of historical data assumes 

that future performance will resemble past performance and future growth is estimated based on a 

quantitative analysis of historical cash flows. For example, future growth is commonly estimated 

using the CAGR, the geometric average of cash flows generated over the historical period.60 A 

five-year historical period is commonly evaluated based on the operating cycle of the industry in 

which a firm operates.61 While there are instances in which longer historical data series may be 

appropriate, data beyond five years is often considered stale, having little relationship to future 

expectations.62  

41. To be sure, there are instances where past performance may not be 

indicative of future expectations. But in cases like that, where future projections deviate 

 
58. See, for example, Hitchner, J.R., 2017. Financial Valuation, Fourth Edition at 133-134 and 

138-140. 

59. See, for example, Hitchner, J.R., 2017. Financial Valuation, Fourth Edition at 133-134 
(“Projections often are determined by reference to historical financial information that has 
been normalized. Used as a foundation for future expectations, normalized financial 
statements may include both balance sheet and income statement adjustments.”). 

60. See, for example, Galanti, J.R., 2017. Litigation Services Handbook: The Role of The 
Financial Expert, Chapter 11 Business Valuation, Sixth Edition at 11.17.  

61. See, for example, Hitchner, J.R., 2017. Financial Valuation, Fourth Edition at 129-130.  

62.  See, for example, Hitchner, J.R., 2017. Financial Valuation, Fourth Edition at 129-130.  
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significantly from past performance, adequate support must exist to support such a view.63 For 

example, it would not be sufficient to simply assert that a firm with a long history of losing money 

will suddenly be profitable; there must be some basis to support this expectation, such as an 

expected significant increase in the size of a market, or an introduction of some new business 

model or technology. Consequently, both Plaintiffs’ historical financial performance, as well as 

their support for their future projections (or lack thereof) are particularly relevant to my analysis.  

42. Plaintiffs allege that SGO had an enterprise value that was “materially in 

excess” of $2.7 billion prior to the alleged disinformation campaign and that the alleged 

disinformation campaign resulted in a loss of enterprise value of at least $2.7 billion.64 In other 

words, SGO claims that the alleged disinformation campaign resulted in a complete loss of its 

business’s value. Again, my analysis demonstrates that Plaintiffs’ allegations are unsupported and 

bear no relationship to Plaintiffs’ consistent, real-world pattern of generating losses.  

43. As previously described, the enterprise value of a firm can be estimated 

using a DCF by calculating the present value of future projected cash flows (e.g., profits) plus the 

present value of terminal value (i.e., the value today of Plaintiffs’ profits projected beyond 2025). 

Plaintiffs’ five-year projected profits are both unsupported and at odds with their historical 

performance, as demonstrated above. But by taking Plaintiffs’ but-for five-year projected profits 

at face value, along with Plaintiffs’ claims that SGO’s enterprise value was at least $2.7 billion 

 
63. See, for example Hitchner, J.R., 2017. Financial Valuation, Fourth Edition at 133-134. 

64. Complaint, at ¶ 515 (“Prior to the disinformation campaign, SGO Corporation’s enterprise 
value was materially in excess of $2.7 billion, even assuming a modest multiplier.”). 
Complaint, at ¶ 519 (“For SGO Corporation, the enterprise value of its subsidiaries has 
been decreased by at least $2.7 billion.”). 
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prior to the alleged disinformation campaign, I can solve for the minimum present value of terminal 

value implied by Plaintiffs’ $2.7 billion damages claim.65   

44. In Exhibit 6 below (see infra page 23), I conduct a DCF analysis based on 

Plaintiffs’ claims. My analysis discounts Plaintiffs’ five-year but-for profit projections (as shown 

in Exhibit 5 above, see supra page 19) by an estimate of SGO’s weighted average cost of capital 

(“WACC”) and solves for the present value of terminal value such that enterprise value equals 

Plaintiffs’ claimed $2.7 billion.66 As shown in Exhibit 6, Plaintiffs’ but-for profit projections and 

(minimum) $2.7 billion lost-enterprise-damages claim implies that SGO’s minimum present value 

of terminal value is more than $1.88 billion.  

45. In other words, in addition to claiming lost profits for the years 2021 

through 2025 (as shown in Table 1, see supra page 8), Plaintiffs’ lost-enterprise-value claim results 

in alleged damages from 2026 through perpetuity with a present value exceeding $1.88 billion. As 

demonstrated above (see supra ¶ 10), this claim requires SGO to have produced a 74.35% revenue 

growth rate and 33.55% profit margin for the years 2021 through 2025––projections that are 

implausible based on SGO’s historical performance of declining revenues and losses. Given that 

Plaintiffs’ five-year forecasts are unsupported, their claim that SGO would have generated 

 
65. Given that the Complaint does not provide free cash flows, I instead use projected profits 

as per the Complaint based on linear growth. For the DCF, I apply a 9.3% weighted average 
cost of capital (“WACC”) to calculate the present value based on data provided by 
Bloomberg (pulled as of March 8, 2022, using the “MR” setting). 

66.  Although Plaintiffs allege that SGO had an enterprise value that was “materially in excess” 
of $2.7 billion prior to the alleged defamation, they do not define “materially in excess.” 
Consequently, my analysis uses $2.7 billion as Smartmatic’s enterprise value prior to the 
alleged misconduct. See supra footnote 64. 
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significant profits beyond their five-year forecast period from 2026 through perpetuity in the 

absence of the disinformation campaign is similarly flawed and speculative.67  

 

VI. PLAINTIFFS’ OVERSEAS CLAIMS ACCOUNT FOR MORE THAN 80 

PERCENT OF SMARTMATIC’S ALLEGED LOST PROFITS AND ARE 

INCONSISTENT WITH HISTORICAL OVERSEAS REVENUE PERFORMANCE  

46. As shown in Table 1 (see supra page 8), more than 80% of Plaintiffs’ 

Smartmatic Elections claimed five-year lost profits come from outside of North America. Unless 

Plaintiffs can establish a causal link between the U.S.-based alleged disinformation campaign and 

their global business, there is an additional level of uncertainty for these lost profit claims. 

 
67.  For purposes of this report, I have assumed that, as Plaintiffs claim, their enterprise value 

has been permanently impaired as a result of the alleged defamation. I express no view on 
whether that assumption has any validity. I note for now that the Complaint does not 
explain why the alleged disinformation campaign’s effect on the enterprise would be 
permanent as opposed to transitory. 

Exhibit 6
SGO: Discounted Cash Flow Analysis

As of January 1, 2021
($ in Millions)

2021E to
2021E 2022E 2023E 2024E 2025E Terminal 2025E

Profit [A] $46.0 $67.9 $122.6 $261.4 $642.6 $642.6 $1,140.6

WACC [B] 9.3% 9.3% 9.3% 9.3% 9.3% 9.3%
Discount Period [C] 0.5 1.5 2.5 3.5 4.5 5.0
Discount Factor [D] = 1 / (1 + [B])^[C] 0.96 0.88 0.80 0.73 0.67 0.64
Present Value of Profit [E] = [A] x [D] $44.0 $59.5 $98.2 $191.5 $430.7 $823.8

Total
Present Value of Profit From 2021 to 2025 [F] = SUM([E]) $823.8
Terminal Year Profit [G] = [A] in Terminal $642.6
Implied Terminal Profit Multiple [H] 4.55x
Terminal Value [I] = [G] x [H] $2,926.7
Enterprise Value [J] = [F] + [K] $2,700.0
Present Value of Terminal Value [K] = [I] x [D] in Terminal $1,876.2

Notes and Sources:

[C]: Based on mid-year convention.

[H]: Implied profit multiple to yield $2.7 billion in enterprise value.

[A]: Calculated based on revenue assuming linear increase in growth rate and profit margin of 33.55% per Exhibits 4 & 5.

[B]: Per Bloomberg, L.P.

[J]: Assumed to be $2.7 billion which is the minimum implied by the Complaint at ¶ 515 to be conservative: “Prior to the disinformation campaign, SGO
Corporation’s enterprise value was materially in excess of $2.7 billion.”
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47. In Exhibit 7 below, I conduct a similar DCF analysis based on Plaintiffs’ 

claims attributable only to Smartmatic Elections’ overseas business (i.e., outside of North 

America). As before, my analysis distributes Plaintiffs’ alleged five-year but-for profit projections 

across the years 2021 through 2025, discounts them by an estimate of SGO’s WACC, and solves 

for the present value of the terminal value such that enterprise value equals the Smartmatic 

Elections overseas portion of Plaintiffs’ claimed $2.7 billion, which is $2.3 billion.68 As shown in 

Exhibit 7, in addition to claiming lost Smartmatic Elections overseas profits for the years 2021 

through 2025 (as shown in Table 1, see supra page 8), Plaintiffs are also claiming lost enterprise 

value related to Smartmatic Elections overseas business from 2026 through perpetuity with a 

present value exceeding $1.61 billion. Given that Plaintiffs have not demonstrated how the U.S.-

based disinformation campaign could have impacted their Smartmatic Elections overseas business, 

these claims are unsupported and speculative. 

 
68. $2.3 billion equals $2.7 billion x 84.6% which represents the portion of the five-year 

original profit forecast for base contracts from outside of North America per Table 1. 
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48. Even if one were to accept Plaintiffs’ assertion that their Smartmatic 

Elections overseas business was impacted by the alleged disinformation campaign, Plaintiffs’ but-

for revenue projections are inconsistent with their historical pattern of declining revenues. As 

shown in Exhibit 8 below, Plaintiffs’ revenues outside of North America consistently declined 

from 2016 to 2020 and bear no relationship to Plaintiffs’ but-for overseas revenue projections. 

These revenues were calculated by starting from the 2020 actual overseas revenue and growing 

the revenue linearly such that the sum of overseas revenue from 2021 to 2025 is equal to Plaintiffs’ 

implied overseas revenue, which is $2.9 billion.69 In other words, to support Plaintiffs’ lost profit 

 
69. $2.9 billion equals $3.4 billion total revenue from 2021 to 2025 multiplied by 84.6% which 

represents the portion of the five-year original profit forecast for base contracts from 

Exhibit 7
SGO Overseas Business: Discounted Cash Flow Analysis

As of January 1, 2021
($ in Millions)

2021E to
2021E 2022E 2023E 2024E 2025E Terminal 2025E

Profit [A] $13.1 $24.1 $59.4 $183.9 $684.4 $684.4 $964.8

WACC [B] 9.3% 9.3% 9.3% 9.3% 9.3% 9.3%
Discount Period [C] 0.5 1.5 2.5 3.5 4.5 5.0
Discount Factor [D] = 1 / (1 + [B])^[C] 0.96 0.88 0.80 0.73 0.67 0.64
Present Value of Profit [E] = [A] x [D] $12.5 $21.1 $47.6 $134.7 $458.7 $674.5

Total
Present Value of Profit From 2021 to 2025 [F] = SUM([E]) $674.5
Terminal Year Profit [G] = [A] in Terminal $684.4
Implied Terminal Profit Multiple [H] 3.67x
Terminal Value [I] = [G] x [H] $2,510.5
Enterprise Value [J] = [F] + [K] $2,283.9
Present Value of Terminal Value [K] = [I] x [D] in Terminal $1,609.4

Notes and Sources:

[C]: Based on mid-year convention.
[H]: Implied profit multiple to yield $2,283.9 million in enterprise value.

[A]: Calculated based on revenue assuming linear increase in growth rate and profit margin of 33.55%. Revenue for 2019A and 2020A equals total 
revenue less revenue in North America per SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 
31, 2020, at page 13, 30. Airlabs 2020A revenue assumed to be outside of North America. Sum of revenue from 2021E to 2025E outside of North 
America is total revenue of $2,875.9 million per Exhibit 4 multiplied by overseas share of the originial profit forecast from base contracts of 84.6% per 
Table 1.

[B]: Per Bloomberg, L.P.

[J]: Assumed to be $2,283.9 million which equals $2.7 billion which is the minimum implied by the Complaint to be conservative, multiplied by 84.6%
which is the percentage of profits from the original forecast coming from outside of North America per Table 1.
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claims outside of North America, Smartmatic Elections would have to reverse its historical pattern 

of negative revenue growth in overseas markets.   

 

49. I confirm that the opinions expressed in this report reflect my true and 

complete expert opinion on the matters which I have been requested to consider. 

 
 
        

 
outside of North America. See supra ¶ 33 and Table 1. 
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Exhibit 8
SGO: Overseas Revenue

2016 - 2025 ($ in Millions)

2020 2025EHistorical Revenue Projected Revenue

Note: Includes SGO Corporation's share of Airlabs non-consolidated revenue which is assumed to be outside of North America.
Sources: SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2017, at page 9, 26; SGO Corporation Limited Annual Report and 
Consolidated Financial Statements for the year ended December 31, 2018, at page 10, 29; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended 
December 31, 2019, at page 10, 32, 44; SGO Corporation Limited Annual Report and Consolidated Financial Statements for the year ended December 31, 2020, at page 13, 30, 41.
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______________________________ 
 

 Daniel R. Fischel  
 Compass Lexecon 
 332 South Michigan Avenue 
 Suite 1300 
 Chicago, Illinois 60604 
 U.S.A. 

 
March 17, 2022 
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Lee and Brena Freeman Professor of Law and Business, University of Chicago Law School (1/84 – 12/2005, 
chair awarded in 7/89, emeritus as of 1/1/2006); Dean of Law School (1/99 – 2/01); Visiting Professor of Law, 
University of Chicago Law School (7/82 - 6/83). 

 
Professor of Law and Business, Northwestern University School of Law (1/1/2006 – 5/2011). Professor, Kellogg 
School of Management (courtesy appointment, 1/1/2006 – 5/2011). 
 
Jack N. Pritzker Distinguished Visiting Professor of Law, Northwestern University School of Law (6/02-6/03). 

 
Professor of Law and Business, University of Chicago Graduate School of Business (7/87 - 6/90). 

 
Director, Law and Economics Program, University of Chicago (1/84 - 6/91). 

 
Assistant Professor of Law, Northwestern University School of Law (6/80 - 6/81); Associate Professor of Law, 
Northwestern University School of Law (6/81 - 6/82); promoted to full professor in 6/82. 

 
Attorney with Levy and Erens, Chicago, Illinois (7/79 - 6/80). 

 
Law Clerk for Associate Justice Potter Stewart of the United States Supreme Court (1978 - 1979). 

 
Law Clerk for Judge Thomas E. Fairchild, Chief Judge of the Seventh Circuit Court of Appeals (1977 - 1978). 

 
 

CONSULTING EXPERIENCE 
 

President and Chairman, Compass Lexecon (formerly Lexecon). 

 
AREAS OF SPECIALIZATION 

 
Securities and Financial Markets, Valuation and Financial Analysis, Bankruptcy and Financial Distress Litigation, 
ERISA Litigation, Class Certification, Damages, Corporate Governance. 

 
PUBLICATIONS 

 
Payback: The Conspiracy to Destroy Michael Milken and His Financial Revolution, Harper Business (1995).  
 
The Economic Structure of Corporate Law, Harvard University Press (1991) (with Frank H. Easterbrook). 

 
 

ARTICLES 
 

The Use of Trading Models to Estimate Aggregate Damages in Securities Fraud Litigation: An Update, 
Briefly… Perspectives on Legislation, Regulation, and Litigation, Vol. 10, No. 3 (National Legal Center for the 
Public Interest, 2006) (with David J. Ross and Michael A. Keable). 

 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022

mailto:dfischel@compasslexecon.com


 
 

 

2 
 

The Hewlett-Packard Merger: A Case Study, in The New Investor Relations, Expert Perspectives on The 
State Of The Art (Bloomberg Press Princeton, 2004) (with Kenneth R. Cone, Gregory J. Pelnar and David J. 
Ross). 

 
 

Market Evidence in Corporate Law, 69 U. Chi. L. Rev. 941 (2002). 
 
Multidisciplinary Practice, The Business Lawyer, Vol. 55, (May 2000). 
 
Government Liability for Breach of Contract, American L. & Econ. Rev. V1 N1/2 313 (1999) (with Alan Sykes). 

 
Lawyers and Confidentiality, 65 U. Chi. L. Rev. 1 (1998). 
 
The Law and Economics of Vanishing Premium Life Insurance, 22 Del. J. Corp. Law 1 (1997) (with Robert S. 
Stillman). 

 
Clustering and Competition in Asset Markets, 20 J. Law & Econ. 23 (1997) (with Sanford J. Grossman, Merton 
H. Miller, Kenneth R. Cone and David J. Ross). 

 
Corporate Crime, 25 J. Legal Studies 319 (1996) (with Alan O. Sykes). 

 
The Use of Trading Models to Estimate Aggregate Damages in Securities Fraud Litigation: A Proposal for 
Change, in Securities Class Actions: Abuses and Remedies (The National Legal Center for the Public 
Interest, 1994) (with David J. Ross). 

 
Civil Rico After Reves: An Economic Commentary, 1993 Sup. Ct. Rev. 157 (with Alan O. Sykes). 

 

Contract and Fiduciary Duty, 36 J. Law & Econ. 425 (1993) (with Frank H. Easterbrook). 
 

Should the Law Prohibit “Manipulation” in Financial Markets?, 105 Harv. L. Rev. 503 (1991) (with David J. 
Ross). 

 
Efficient Capital Markets, the Crash, and the Fraud on the Market Theory, 74 Cornell L. Rev. 907 (1989). 

 
The Corporate Contract, 89 Colum. L. Rev. 1416 (1989) (with Frank H. Easterbrook); also published in 
Corporate Law and Economic Analysis (Cambridge University Press 1990) (Lucian Bebchuk ed.). 

 
The Economics of Lender Liability, 99 Yale L. J. 131 (1989). 
 
Should One Agency Regulate Financial Markets, in Black Monday and the Future of Financial Markets (R. 
Kormendi, R. Kamphuis & J. W. H. Watson, ed.) (Dow Jones-Irwin Inc., 1988). 

 

ERISA’s Fundamental Contradiction: The Exclusive Benefit Rule, 55 U. Chi. L. Rev. 1105 (1988) (with 
John H. Langbein). 

 
From MITE to CTS: Takeovers, the Williams Act and the Commerce Clause, 1987 Sup. Ct. Rev. 47. 

 
The Regulation of Banks and Bank Holding Companies, 73 Va. L. Rev. 301 (1987) (with Andrew 
M. Rosenfield and Robert S. Stillman). 

 
The Regulation of Accounting: Some Economic Issues, 52 Brooklyn L. Rev. 1051 (1987). 

 

Organized Exchanges and the Regulation of Dual Class Common Stock, 54 U. Chi. L. Rev. 119 (1987). 
 

Comparable Worth and Discrimination in Labor Markets, 53 U. Chi. L. Rev. 891 (1986) (with Edward P. Lazear). 
 

Comparable Worth: A Rejoinder, 53 U. Chi. L. Rev. 950 (1986) (with Edward P. Lazear). 
 

Close Corporations and Agency Costs, 38 Stan. L. Rev. 271 (1986) (with Frank H. Easterbrook). 
 

The Role of Liability Rules and the Derivative Suit in Corporate Law: A Theoretical and Empirical 
Analysis, 71 Corn. L. Rev. 261 (1986) (with Michael Bradley). 
 
Regulatory Conflict and Entry Regulation of New Futures Contracts, 59 J. Bus. S85 (1985). 

 
 

Optimal Damages in Securities Cases, 52 U. Chi. L. Rev. 611 (1985) (with Frank H. Easterbrook). 
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The Business Judgment Rule and the Trans Union Case, 40 Bus. Law. 1437 (1985). 
 
Insider Trading and Investment Analysts: An Economic Analysis of Dirks v. SEC, 13 Hofstra L. Rev. 127 (1984). 

 
Limited Liability and the Corporation, 52 U. Chi. L. Rev. 89 (1985) (with Frank H. Easterbrook). 

 

Labor Markets and Labor Law Compared with Capital Markets and Corporate Law, 51 U. Chi. L. Rev. 1061 
(1984). 

 
Customer Protection in Futures and Securities Markets, 4 J. Futures Markets 273 (1984) (with Sanford J. 
Grossman). 

 
Mandatory Disclosure and the Protection of Investors, 70 Va. L. Rev. 669 (1984) (with Frank H. Easterbrook). 

 
The Appraisal Remedy In Corporate Law, 1983 Am. Bar Found. Res. J. 875. 

 

The Regulation of Insider Trading, 35 Stan. L. Rev. 857 (1983) (with Dennis W. Carlton). 
 

Voting in Corporate Law, 26 J. Law & Econ. 395 (1983) (with Frank H. Easterbrook). 
 

Auctions and Sunk Costs in Tender Offers, 35 Stan. L. Rev. 1 (1982) (with Frank H. 
Easterbrook). 
 
The Corporate Governance Movement, 35 Vand. L. Rev. 1259 (1982). 

 

Use of Modern Finance Theory in Securities Fraud Cases Involving Actively Traded Securities, 38 Bus. Law 1 
(1982). 

 
Antitrust Suits By Targets of Tender Offers, 80 Mich. L. Rev. 1155 (May 1982) (with Frank H. Easterbrook). 

 
Corporate Control Transactions, 91 Yale L. J. 698 (1982) (with Frank H. Easterbrook). 

 

The “Race to the Bottom” Revisited: Reflections on Recent Developments in Delaware Corporation Law, 76 Nw. 
Univ. L. Rev. 913 (1982). 

 

Takeover Bids, Defensive Tactics and Shareholders’ Welfare, 36 Bus. Law 1733 (1981) (with Frank H. 
Easterbrook). 

 
The Law and Economics of Dividend Policy, 67 Va. L. Rev. 699 (1981). 

 

The Proper Role of a Target’s Management in Responding to a Tender Offer, 94 Harv. L. Rev. 1161 (1981) (with 
Frank H. Easterbrook) (awarded prize by Emory University for best paper written in law and economics for the 
year 1981). 

 
Secondary Liability Under Section 10(b) of the Securities Act of 1934, 69 California L. Rev. 80 (1981). 
 
Efficient Capital Market Theory, the Market for Corporation Control, and the Regulation of Cash Tender Offers, 
57 Tex. L. Rev. 1 (1978); reprinted in K. Scott and R. Posner ed., Economic Perspectives on Corporation Law 
and Securities Regulation (Little Brown 1980). 

 

Antitrust Liability for Attempts to Influence Government Action: The Basis and Limits of the Noerr-
Pennington Doctrine, 45 U. Chi. L. Rev. 80 (1977). 

 

Comment, The Demand and Standing Requirements in Stockholder Derivation Actions, 44 U. Chi. L. Rev. 168 
(1977). 

 
Comment, The Use of Government Judgments in Private Antitrust Litigation: Clayton Act Section 5(a), 
Collateral Estoppel, and Jury Trial, 43 U. Chi. L. Rev. 338 (1976). 

 
 

EDUCATION 
 

University of Chicago Law School, Chicago, Illinois; J.D. 1977, cum laude; Order of the Coif; Comment Editor, 
Vol. 44, University of Chicago Law Review; Approximately top 1% of the Class. Awarded Casper Platt Award 
for best paper written by a student of the University of Chicago Law School; awarded Jerome N. Frank Prize for 
excellence in legal writing while a member of the University of Chicago Law Review, 1975 - 1977. Studied law 
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and economics with Richard Posner and other members of the faculty. 
 

Brown University, Providence, Rhode Island; M.A. 1974 in American History. 
 

Cornell University, Ithaca, New York; major-American History; minor-Economics; B.A. 1972. 
TESTIMONY 

 
Testimony of Daniel R. Fischel In Re: The Official Committee of Unsecured Creditors of Allied Systems Holdings, 

Inc. and its affiliated debtors et al. v. Yucaipa, et al., In the U.S. Bankruptcy Court for the District of 
Delaware, Bankr., D. Del., Proc. Nos. 13-50530-KBO, 14-50971-KBO (March 2, 2022). 

 
Deposition of Daniel R. Fischel In Re: Mindbody, Inc. Stockholder Litigation, In the Court of Chancery of the State 

of Delaware, C.A. No. 2019-0442-KSJM, (February 4, 2022). 
 
Declaration of Daniel R. Fischel In Re: Mylan N.V. Securities Litigation, In the United States District Court, 

Southern District of New York, Case No. 1:16-cv-07926 (JPO), (December 22, 2021). 
 
Deposition of Daniel R. Fischel In Re: JUUL Labs, Inc. Marketing, Sales Practices, and Products Liability Litigation, 

In the United States District Court, Northern District of California, Case No.: 19-md-02913-WHO, 
(December 13, 2021). 

 
Deposition of Daniel R. Fischel In Re: Oracle Corporation Derivative Litigation, In the Court of Chancery of the 

State of Delaware, Consolidated C.A. No. 2017-0337-SG, (December 8, 2021). 
 
Deposition of Daniel R. Fischel In Re: Straight Path Communications Inc. Consolidated Stockholder Litigation, In 

the Court of Chancery of the State of Delaware, C.A. No. 2017-0486-SG, (October 21, 2021). 
 
Deposition of Daniel R. Fischel In Re: Abu Dhabi Investment Authority vs. Mylan N.V. and Mylan Inc., In the 

United States District Court, Southern District of New York, Civil Action No. 1:20-cv-01342-JPO, 
(August 18, 2021). 

 
Deposition of Daniel R. Fischel In Re: Mylan N.V. Securities Litigation, In the United States District Court, 

Southern District of New York, Case No. 1:16-CV-07926 (JPO), (August 17, 2021). 
 
Deposition of Daniel R. Fischel In Re: Hawaii Structural Ironworkers Pension Trust Fund, Individually and on  

Behalf of All Others Similarly Situated vs. AMC Entertainment Holdings, Inc., et al., In the United 
States District Court, Southern District of New York, Case No.1:18-cv-00299-AJN-SLC, (August 
12, 2021). 

 
Deposition of Daniel R. Fischel In Re: Sjunde Ap-Fonden, et al, vs. General Electric, et al., In the United States 

District Court, Southern District of New York, Index No. 17-cv-08457 (JMF), (August 9, 2021). 
 
Testimony of Daniel R. Fischel In Re: United States of America vs. Edward Bases and John Pacilio, In the United 

States District Court, Northern District of Illinois, Eastern Division, Docket No. 18 CR 48, (July 29, 2021). 
 

Testimony of Daniel R. Fischel In Re: Ahmed D. Hussein vs. Sheldon Razin, Steven Plochocki, Quality Systems, 
Inc., And Does 1-10, Inclusive, In the Superior Court of California, County of Orange, NO. 30-2013-
00679600, CU-NP-CJC (July 27, 2021). 

 
Testimony of Daniel R. Fischel In Re: Tesla Motors, Inc. Stockholders Litigation, In the Court of Chancery of the 

State of Delaware, Consolidated Civil Action No. 12711-VCS (July 23, 2021). 
 
Testimony of Daniel R. Fischel In Re: Huntsman International, LLC vs. Albemarle Corporation, Rockwood 

Specialties Group, Inc., and Rockwood Holdings, Inc., American Arbitration Association, AAA Case No. 01-
17-001-4588 (May 10, 2021). 

 
Testimony of Daniel R. Fischel In Re: Resolution Life L.P. and Resolution Life (Parallel) Partnership vs. GBIG 

Holdings, Inc. f/k/a Southland National Holdings, Inc.; SNH Acquisition, LLC and Greg Lindberg, In the 
Supreme Court of the State of New York, Civil Division, Index Nos. 650575/19, 653258/19, (April 19, 2021). 

 
Deposition of Daniel R. Fischel In Re: Matthew Sciabacucchi and Hialeah Employees’ Retirement System vs. John 

Malone, et al., and Charter Communications, Inc., In the Court of Chancery for the State of Delaware, C.A. 
No. 11418-VCG, (April 16, 2021). 
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Deposition of Daniel R. Fischel In Re: Jeld-Wen Holdings, Inc. Securities Litigation, In the United States District 

Court for The Eastern District of Virginia, Richmond Division, Civil Action No. 3:20-cv-00112-JAG, 
(February 26, 2021). 

 
Testimony of Daniel R. Fischel In Re: The Pacific Gas and Electric Company Administration of Stress Test 

Methodology Developed Pursuant to Public Utilities Code Section 451.2(b) and (2) Determination That 
$7.5 Billion of 2017 Catastrophic Wildfire Costs and Expenses Are Stress Test Costs That May Be 
Financed Through Issuance of Recovery Bonds Pursuant to Section 451.2(c) and Section 850 et 
Seq.(U39E), Before the Public Utilities Commission of the State of California, Application No. 20-04-023, 
(December 15, 2020). 

 
Deposition of Daniel R. Fischel In Re: Resolution Life L.P. and Resolution Life (Parallel) Partnership vs. GBIG 

Holdings, Inc. f/k/a Southland National Holdings, Inc.; SNH Acquisition, LLC and Greg Lindberg, In the 
Supreme Court of the State of New York, Index No. 650575/2019, (November 24, 2020). 

 
Deposition of Daniel R. Fischel In Re: SH 130 Concession Company, LLC, Zachry Toll Road – 56 LP Cintra Texas 

56 LLC et al. vs. Central Texas Highway Constructors, LLC, et al., In the United States Bankruptcy 
Court, Western District of Texas, Austin Division, Case No. 16-10262-TMD, Adversary No. 18-01030, 
(November 5, 2020). 

  
Deposition of Daniel R. Fischel In Re: Ahmed D. Hussein versus Sheldon Razin, Steven Plochocki, Quality 

Systems, Inc., et al., In the Superior Court of the State of California, County of Orange, Case No. 302013-
00679600 CUNPCJC, (October 22, 2020). 

 
Deposition of Daniel R. Fischel In Re: Deutsche Bank National Trust Company, Solely in its Capacity as Trustee of 

the Harborview Mortgage Loan Trust Mortgage Loan Pass-Through Certificates, Series 2006-9, In the 
Supreme Court of the State of New York County of New York, Index No. 654208/2018 (September 25, 
2020). 

 
Testimony of Daniel R. Fischel In Re: Fairstone Financial Holdings Inc., J.C. Flowers IV L.P. and VP Canada 

Acquisition, L.P. vs. Duo Bank of Canada, Court File No. CV-20-00641857-00CL and Duo Bank of 
Canada vs. Fairstone Financial Holdings Inc., J.C. Flowers IV L.P. and VP Canada Acquisition, L.P., 
Court File No. CV-20-00643629-00CL, In the Ontario Superior Court of Justice, (September 11, 
2020). 

 
Testimony of Daniel R. Fischel In Re: AB Stable VIII LLC vs. Maps Hotels and Resorts One LLC, et al., In the 

Court of Chancery of the State of Delaware, C. A. No. 2020-0310-JTL (August 28, 2020). 
 
Deposition of Daniel R. Fischel In Re: AB Stable VIII LLC vs. Maps Hotels and Resorts One LLC, et al., In the 

Court of Chancery of the State of Delaware, Case No. 2020-0130-JTL (August 14, 2020). 
 
Deposition of Daniel R. Fischel In Re: Willis Towers Watson PLC Proxy Litigation, In the United States District 

Court for the Eastern District of Virginia, Alexandria Division, Master File No. 1:17-cv-1338-AJT-JFA 
(August 12, 2020). 

 
Deposition of Daniel R. Fischel In Re: Forescout Technologies, Inc. et al. vs. Ferrari Group Holdings, LP, and 

Ferrari Merger Sub, Inc., et al., In the Court of Chancery of the State of Delaware, Civil Action No. 2020-
0385-SG (July 13, 2020). 

 
Deposition of Daniel R. Fischel In Re: Brigade Leveraged Capital Structures Fund Ltd. et al. vs. Kindred 

Healthcare, Inc., et al., In the Circuit Court of Chancery of the State of Delaware, Case No. 2018 0165 
(February 5, 2020). 

 
Testimony of Daniel R. Fischel In Re: Gannaway Entertainment, Inc. et al vs. Frankly Inc. et al., In the United 

States District Court, Northern District of California, San Francisco Division, Case No. 3:17-cv-04169-RS 
(December 17, 2019). 

 
Deposition of Daniel R. Fischel In Re: The Official Committee of Unsecured Creditors of Allied Systems Holdings, 

Inc. and its affiliated debtors et al. v. Yucaipa, et al., In the U.S. Bankruptcy Court for the District of 
Delaware, Bankr., D. Del., Proc. Nos. 13-50530-KBO, 14-50971-KBO (December 16, 2019). 

 
Testimony of Daniel R. Fischel In Re: Nord Anglia Education, Inc., In the Grand Court of The Cayman Islands, 
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Financial Services Division, Cause No. FSD 235 of 2017 (IKJ). (December 6, 9, 10 and 11, 2019). 
 
Deposition of Daniel R. Fischel In Re: Lindie L. Banks and Erica LeBlanc, individually and on behalf of all others 

similarly situated vs. Northern Trust Corporation and Northern Trust Company, In the United States District 
Court, Central District of California, Case No. 2: 16-cv-09141-JFK (JCx) (November 22, 2019). 

Deposition of Daniel R. Fischel In Re: Tesla Motors, Inc. Stockholder Litigation, In the Court of Chancery of the 
State of Delaware, C.A. No. 12711-VCS (November 19, 2019). 

 
Deposition of Daniel R. Fischel In Re: Melina N. Jacobs, On Behalf of Herself and All Others Similarly Situated vs. 

Verizon Communications, Inc., et al., In the United States District Court for the Southern District of New 
York, Civil Action No. 1:16-cv-01082 (August 28, 2019).   

 
Deposition of Daniel R. Fischel In Re: American Realty Capital Properties, Inc. Litigation, In the United States 

District Court, Southern District of New York, Civil Action No. 1:15-mc-00040-AKH Class Action (July 25, 
2019). 

 
Deposition of Daniel R. Fischel In Rajesh M. Shah, et al vs. Zimmer Biomet Holdings, Inc.,  

et al, In the United States District Court, Northern District of Indiana, South Bend Division, Case No. 3:16-
cv-815-PPS-MGG (May 17, 2019).   
 

Testimony of Daniel R. Fischel In Colonial Chevrolet Co., Inc., et al., Alley’s of Kingsport, Inc., et al., and Union 
Dodge, Inc., et al. vs. The United States (Nos. 10-647C, 11-100C, and 12-900L – Consolidated), In the 
United States Court of Federal Claims (May 8, 2019).   

 
Testimony of Daniel R. Fischel In Anthem, Inc. vs. Cigna Corporation, In the Court of Chancery of the State of 

Delaware, C.A. No. 2017-0114-JTL (March 8, 2019).   
 
Deposition of Daniel R. Fischel In Re: Nine West holdings, Inc., et al., Debtors, United States Bankruptcy Court, 

Southern District of New York, Chapter 11 Case No. 18-10947 (SCC) (January 16, 2019).   
 
Deposition of Daniel R. Fischel In Re: Sandisk LLC Securities Litigation, United States District Court, Northern 

District of California, San Francisco Division, Case No. 3:15-cv-01455-VC (November 16, 2018).   
 
Deposition of Daniel R. Fischel In Re: Colonial Chevrolet Co., Inc., Alley’s of Kingsport, Inc. and Union Dodge, Inc., 

et al vs. The United States, In the United States Court of Federal Claims, Nos. 10-647C, 11-100C and 12-
900L (Consolidated) (November 15, 2018).   

 
Testimony of Daniel R. Fischel In Re: United States of America, et al., vs. J-M Manufacturing Co., Inc., United 

States District Court, Central District of California – Western Division, No. CV 6-55 GW (November 5, 
2018).   

 
Deposition of Daniel R. Fischel In Re: Appraisal of Air Methods Corp., In the Court of Chancery of the State of 

Delaware, C.A. No.: 2017-0317-JRS (September 27 and 28, 2018).   
 
Testimony of Daniel R. Fischel In Re: Akorn, Inc., v. Fresenius Kabi, AG, et al., In the Court of Chancery of the 

State of Delaware, C.A. No. 2018-0300-JTL (July 13, 2018).   
 
Deposition of Daniel R. Fischel In Re: Starz Stockholder Litigation, In the Court of Chancery of the State of 

Delaware, Consolidated C.A. No. 12584-VCG (July 12, 2018).   
 
Deposition of Daniel R. Fischel In Re: Akorn, Inc. vs. Fresenius Kabi AG, Quercus Acquisition, Inc. and Fresenius 

SE & Co. KGaA, In the Court of Chancery of the State of Delaware, Index No. 2018-0300 (June 30, 2018).  
 
Deposition of Daniel R. Fischel In Re: Physiotherapy Holdings, Inc., et al., Debtors; PAH Litigation Trust v. Water 

Street Healthcare Partners, L.P., et al., In the United States Bankruptcy Court for the District of Delaware, 
Case No. 13-12965 (KG) (Jointly Administered) (June 5, 2018).   

 
Deposition of Daniel R. Fischel In Re: Facebook, Inc. Class C Reclassification Litigation, In the Court of Chancery 

of the State of Delaware, Consolidated C.A. No. 12286-VCL (May 18, 2018). 
 
Testimony of Daniel R. Fischel In Re: Dr. Alan Sacerdote, et al. vs. New York University, In the United States 

District Court for the Southern District of New York, Civil Action No. 1:16-cv-6284-KBF (April 24, 25 and 
26).   
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Deposition of Daniel R. Fischel In Re: Daniel Turocy, et al. vs. El Pollo Loco Holdings, Inc., et al., In the United 

States District Court, Central District of California, Southern Division, Case No. 8:15-cv-01343-DOC-KES 
(April 12, 2018).   

Deposition of Daniel R. Fischel In Re: United States of America v. AT&T Inc., Directv Group Holdings, LLC, and 
Time Warner Inc., In the United States District Court for the District of Columbia, Case No. 1:17-cv-02511-
RJL (March 9, 2018).   

 
Deposition of Daniel R. Fischel In Re: Dr. Alan Sacerdote, et al. vs. New York University, In the United States 

District Court for the Southern District of New York, Civil Action No. 1:16-cv-6284-KBF (March 1, 2018). 
 
Testimony of Daniel R. Fischel In Re: Lehman Brothers Holdings Inc., et al., In the United States Bankruptcy 

Court, Southern District of New York, Chapter 11, Case No. 08-13555 (SCC) (December 4, 2017). 
 

Deposition of Daniel R. Fischel In Re: Lehman Brothers Holdings Inc., et al., In the United States Bankruptcy 
Court, Southern District of New York, Chapter 11, Case No. 08-13555 (SCC) (October 17, 2017). 

 
Testimony of Daniel R. Fischel In Re: Genon Energy, Inc., et al, Debtors, In the United States Bankruptcy Court 

for the Southern District of Texas Houston Division, Chapter 11, Case No. 17-33695 (DRJ) (October 6, 
2017). 

 
Deposition of Daniel R. Fischel In Re: Genon Energy, Inc., et al, Debtors, In the United States Bankruptcy 

Court for the Southern District of Texas Houston Division, Chapter 11, Case No. 17-33695 (DRJ) 
(August 25, 2017). 

 
Deposition of Daniel R. Fischel In Re: United States ex re. Hendrix et al., vs. JM Manufacturing Company, Inc., 

et al., In the United States District Court, Central District of California, Case No. ED CV 06-00055-GW 
(July 20, 2017). 

 
Testimony of Daniel R. Fischel In Re: Saguaro Power Co. v. Pioneer Americas LLC d/b/a Olin Chlor Alkali 

Products, In AAA Case No. 01-16-0005-1073 (June 30, 2017). 
 
Testimony of Daniel R. Fischel In Re: Syngenta AG MIR 162 Corn Litigation, In the United States District Court 

for the District of Kansas, Master File No. 2:14-MD-02591-JWL-JPO (June 19, 2017). 
 
Testimony of Daniel R. Fischel In Re: Motors Liquidation Company, f/k/a General Motors Corporation, et al., 

Debtors, United States Bankruptcy Court, Southern District of New York, Chapter 11, Case No.:09-
50026 (MG) and Motors Liquidation Company Avoidance Action Trust, et al vs. JPMorgan Chase 
Bank, N.A., et al., United States Bankruptcy Court, Southern District of New York, Case No.: 09-00504 
(MG) (May 2 and 3, 2017). 

 
Deposition of Daniel R. Fischel In Re: Alere-Abbott Merger Litigation, In the Court of Chancery of the State of 

Delaware, Consolidated C.A. No. 12963-VCG (April 4, 2017). 
 
Testimony of Daniel R. Fischel In Re: Appraisal of AOL Inc., In the Court of Chancery of the State of 

Delaware, Consol C.A. No. 11204-VCG (March 20, 2017). 
 
Deposition of Daniel R. Fischel In Re: City of Daytona Beach Policy and Fire Pension Fund, et al vs. 

Examworks Group, Inc., et al., In the Court of Chancery of the State of Delaware, 
C.A. No. 12481-VCL (February 22, 2017). 

 
Deposition of Daniel R. Fischel In Re: Appraisal of AOL Inc., In the Court of Chancery of the State of Delaware, 

Consol C.A. No. 11204-VCG (February 14 and 15, 2017). 
 
Deposition of Daniel R. Fischel In Re: Motors Liquidation Company, f/k/a General Motors Corporation, et al., 

Debtors, United States Bankruptcy Court, Southern District of New York, Chapter 11, Case No.:09-
50026 (MG) and Motors Liquidation Company Avoidance Action Trust, et al vs. JPMorgan Chase Bank, 
N.A., et al., United States Bankruptcy Court, Southern District of New York, Case No.: 09-00504 (MG) 
(January 31, 2017).  

 
Deposition of Daniel R. Fischel In Re: Syngenta Litigation, In the State of Minnesota District Court, County of 

Hennepin Fourth Judicial District, Court File No. 27-CV-15-3785 and In Re: Syngenta AG MIR 162 
Corn Litigation, In the United States District Court for the District of Kansas, Case No. 2:14-md-2591-
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JWL-JPO (January 20, 2017). 
 

 
 
Testimony of Daniel R. Fischel In the Matter of Motiva Enterprises LLC vs. Bechtel Corporation, Jacobs 

Engineering Group, Inc. and Bechtel-Jacobs CEP Port Arthur Joint Venture, International Institute for 
Conflict Prevention and Resolution (October 20, 2016) 

 
Deposition of Daniel R. Fischel in Beaver County Employees Retirement Fund, et al., vs. Cyan, Inc., et al., 

Superior Court of the State of California, County of San Francisco, Lead Case No. CGC-14-538355 
(Consolidated with No. CGC-14-539008) (October 11, 2016). 

 
Testimony of Daniel R. Fischel In Re: Paragon Offshore PLC, et al, Debtors, In the United States Bankruptcy 
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Deposition of Daniel R. Fischel In Re: Determination of Royalty Rates and Terms for Ephemeral Recording and 
Digital Performance of Sound Recordings (Web IV), in the United States Copyright Royalty Judges, The 
Library of Congress, Docket No. 14-CRB-0001-WR (2016-2020) (April 1, 2015). 
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(January 21, 2015) 
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al., Supreme Court of the State of New York, County of New York, Index No. 651786/2011 (May 9, 
2013). 
 

Deposition of Daniel R. Fischel in William T. Esrey, Julie C. Esrey, Ronald T. Lemay, and Casondra C. Lemay v. 
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Bankruptcy Court, Southern District of New York, Adversary Proceeding No. 09-10098(ALG) (August 7, 
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for the District of Delaware, Chapter 11, Case No. 08-13141 (KJC) (March 2, 2011). 

 
Deposition of Daniel F. Fischel In Re: Genetically Modified Rice Litigation, In the United States District Court 

for the Eastern District of Missouri, Eastern Division, Case No. 4:06 MD 1811 CDP (February 15, 2011) 
 
Deposition of Daniel R. Fischel in Riceland Food, Inc. v. Bayer Cropscience LP, et al, In the United States 

District Court, Eastern District of Missouri, Eastern Division, Case No. 4:09- cv-00433 CDP (January 18, 
2011). 

 
Deposition of Daniel R. Fischel In Re: Genetically-Modified Rice Litigation, In the United States District Court for 

the Eastern District of Missouri, Case No. 4:06-MD-1811 (November 11, 12, 2010). 
 

Deposition of Daniel R. Fischel in Coleen Witmer, Individually, and on Behalf of All Others Similarly 
Situated v. Dynegy Inc., In the District Court of Harris County, Texas, 234th Judicial District 
(November 6, 2010). 

 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

13 
 

Testimony of Daniel R. Fischel in Terra Firma (GP) 2 Investments Limited v. Citigroup Inc., United States 
District Court for the Southern District of New York, No. 1:09-CV-10459 (JSR) (November 2, 2010). 

 
Testimony of Daniel R. Fischel in Terra Firma (GP) 2 Investments Limited v. Citigroup Inc., United States 

District Court for the Southern District of New York, No. 1:09-CV-10459 (JSR) (October 22, 2010). 
Testimony of Daniel R. Fischel in Air Products and Chemicals, Inc. v. Airgas, Inc., Peter McCausland, et al, In 

the Court of Chancery of the State of Delaware, C.A. No. 5249-CC (October 5, 2010). 
 

Deposition of Daniel R. Fischel in Air Products and Chemicals, Inc. v. Airgas, Inc., Peter McCausland, et al, In 
the Court of Chancery of the State of Delaware, C.A. No. 5249-CC (September 8, 2010). 

Deposition of Daniel R. Fischel in Terra Firma (GP) 2 Investments Limited v. Citigroup Inc., United States 
District Court for the Southern District of New York, No. 1:09-CV-10459 (JSR) (July 28, 2010). 

 
Deposition of Daniel R. Fischel in Citadel Investment Group, L.L.C. et al v. Mikhail Malyshev and Jace 

Kohlmeier, In the American Arbitration Association, Case No.AAA No. 51 166 00969 09 (July 13, 2010). 
 
Testimony of Daniel R. Fischel In Re: United States of America v. Joseph P. Nacchio, in the United States 

District Court for the District of Colorado, Case No. 05-CR-00545-EWN (June 23, 2010). 
 
Deposition of Daniel R. Fischel in Cantor Fitzgerald Securities, Cantor Fitzgerald & Co., Cantor Fitzgerald 

Partners v. The Port Authority of New York and New Jersey, in the Supreme Court of the State of New 
York, County of New York, Case No. 105447/94 (June 4, 2010). 

 
Deposition of Daniel R. Fischel in Alaska Retirement Management Board on behalf of State of Alaska Public 

Employees’ Retirement System and State of Alaska Teachers’ Retirement System v. Mercer (US), Inc., 
Mercer Human Resources Consulting, Inc., and William M. Mercer, Inc., in The Superior Court for the 
State of Alaska, First Judicial District at Juneau, Case No. 1JU-07-974CI (April 29, 2010). 

 
Deposition of Daniel R. Fischel In Re: ACS Shareholders Litigation, in The Court of Chancery of the State of 

Delaware, Consolidated Case No. 4940-VCP (April 26, 2010). 
 
Testimony of Daniel R. Fischel in Securities and Exchange Commission v. Carl W. Jasper, in the United States 

District Court for the Northern District of California, San Jose Division, Case No. C-07-06122-JW (April 
16, 2010). 

 
Deposition of Daniel R. Fischel in Prudential Retirement Insurance and Annuity Company v. 

State Street Bank and Trust Company and State Street Global Advisors, Inc., in the United States 
District Court, Southern District of New York, Case No. 07 CIV 8488 (April 9, 2010). 

 
Deposition of Daniel R. Fischel In re: Lyondell Chemical Company, et al., Debtors. Official Committee of 

Unsecured Creditors, on behalf of the Debtors’ Estates v. Citibank, N.A., et al., in the United States 
Bankruptcy Court, Southern District of New York, Chapter 11 Case No. 09-10023 – (RED) (December 2, 
2009). 

 
Deposition of Daniel R. Fischel in Securities and Exchange Commission v. Carl W. Jasper, In the United 

States District Court, Northern District of California, San Jose Division, Case No. CV 07-6122 (HRL) 
(October 22, 2009). 

 
Testimony of Daniel R. Fischel in Ventas, Inc. v. HCP, Inc., In the United States District Court of the Western 

District of Kentucky at Louisville, Civil Action No. 3:07-cv-00238-JGH (September 2, 2009). 
 
Deposition of Daniel R. Fischel in Frank K. Cooper Real Estate #1, Inc., et al vs. Cendant Corporation f/k/a 

Hospitality Franchise Systems and Century 21 Real Estate Corporation, Superior Court of New Jersey, 
Law Division: Morris County, Docket No. MRS-L-377-02 (August 10, 2009). 

 
Deposition of Daniel R. Fischel in Ventas, Inc. v. HCP, Inc., In the United States District Court of the Western 

District of Kentucky at Louisville, Civil Action No. 3:07-cv-00238-JGH (August 3, 2009). 

Deposition of Daniel R. Fischel in U.S. Commodity Futures Trading Commission v. Amaranth Advisors, L.L.C., 
Amaranth Advisors (Calgary) and Brian Hunter, in the United States District Court, Southern District of 
New York, Case No. 07 CIV 6682 (July 8, 2009). 

Declaration and Expert Surrebutal Report of Daniel R. Fischel in Ventas, Inc. v. HCP, Inc., In The United 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

14 
 

States District Court for the Western District of Kentucky at Louisville, Case No. 3:07-CV-00238-JGH 
(June 22, 2009). 

 
 
 
Testimony of Daniel R. Fischel in NRG Energy, Inc. v. Exelon Corporation and Exelon Exchange Corporation, in 

the United States District Court, Southern District of New York, Case No. 
09-CV-2448 (JGK) (DFE), (June 3, 2009). 

 
Deposition of Daniel R. Fischel In Re: Delphi Corporation v. Appaloosa Management L.P., et al., In the United 

States Bankruptcy Court, Southern District of New York; Chapter 11, Case No. 05-44481(RDD) (Jointly 
administered), (June 2, 2009). 

 
Deposition of Daniel R. Fischel in NRG Energy, Inc. v. Exelon Corporation and Exelon Exchange 

Corporation, in the United States District Court, Southern District of New York, Case No. 09-CV-2448 
(JGK) (DFE), (May 31, 2009). 

 
Deposition of Daniel R. Fischel in e-Bay Domestic Holdings, Inc. v. Craig Newmark and James Buckmaster 

and Craigslist, Inc., in the Court of Chancery of the State of Delaware, Case No. 3705-CC (May 29, 
2009) 

 
Testimony of Daniel R. Fischel In Re: Lawrence E. Jaffe Pension Plan, et al v. Household International, 

Inc., et al, in the United States District Court for the Northern District of Illinois, Eastern Division, 
No. 02-C-5893 (April 16, 20, 28 and 29, 2009). 

 
Deposition of Daniel R. Fischel In Re: Rohm and Haas Company v. The Dow Chemical Company and 

Ramses Acquisition Corp., In the Court of Chancery of the State of Delaware, C.A. No. 4309-
CC (March 4, 2009). 

 
Deposition of Daniel R. Fischel In the Matter of Hoffman, et al. v. American Express Travel Related Services 

Company, Inc., et al., in the Superior Court of the State of California, in and for the County of Alameda, 
Case No. 2001-022881 (January 15, 2009). 

 
Deposition of Daniel R. Fischel In Re: TyCom Ltd. Securities Litigation, in the United States District Court, 

District of New Hampshire, Docket No. 03-CV-1352 (September 22, 2008). 
 

Deposition of Daniel R. Fischel In Re: Hexion Specialty Chemicals, Inc., et al v. Huntsman Corp., in the 
Court of Chancery of the State of Delaware, Civil Action No. 3841-VCL (September 4, 2008). 

 
Deposition of Daniel R. Fischel In Re: Stone Energy Corp. Securities Litigation, in the United States District 

Court, Western District of Louisiana, Lafayette-Opelousas Division, Civil Action No. 6:05CV2088 
(LEAD) (July 16, 2008). 

 
Deposition of Daniel R. Fischel In Re: Initial Public Offering Securities Litigation, in the United States District 

Court, Southern District of New York, Master File No. 21 MC 92 (SAS) (April 3 and 4, 2008). 
 
Deposition of Daniel R. Fischel In Re: Lawrence E. Jaffe Pension Plan, et al v. Household International, Inc., et 

al, in the United States District Court for the Northern District of Illinois, Eastern Division, No. 02-C-5893 
(March 21, 2008). 

 
Deposition of Daniel R. Fischel In Re: IAC/InteractiveCorp and Barry Diller v. Liberty Media Corporation, 

in the Court of Chancery of the State of Delaware in and for New Castle County, Consolidated Case 
Number 3486-VCL (February 29, 2008). 

 
Testimony of Daniel R. Fischel In Re: Immunicon Corporation v. Veridex LLC, before the American Arbitration 

Association (Commercial Arbitration Rules), Case Number 50 180T 00192 07 (January 17, 2008). 
 
Deposition of Daniel R. Fischel In Re: Unitedglobalcom Shareholders Litigation, in the Court of Chancery of 

the State of Delaware in and for New Castle County, Consolidated C.A. No. 1012-N (November 19, 
2007). 

 
Deposition of Daniel R. Fischel In Re: Cendant Corporation Litigation, in the United States District Court for the 

District of New Jersey, Master File No. 98-1664 (WHW) (November 15, 2007). 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

15 
 

 
Deposition of Daniel R. Fischel In Re: Cendant Corporation Litigation, in the United States District Court for the 

District of New Jersey, Master File No. 98-1664 (WHW) (October 16, 2007). 
 

 
Deposition of Daniel R. Fischel In Re: Schering-Plough Corporation Securities Litigation, in the United States 

District Court for the District of New Jersey, Master File No. 01-CV-0829 (KSH/RJH) (October 12, 
2007). 

 
Deposition of Daniel R. Fischel In Re: Carpenters Health & Welfare Fund, et al. vs. The Coca- Cola Company, in 

the United States District Court, Northern District of Georgia, Atlanta Division, File No. 1:00-CV-2838-
WBH (Consolidated) (September 26, 2007). 

 
Deposition of Daniel R. Fischel In Re: Parker Freeland, et al., vs. Iridium World Communications, Ltd., et al., in 

the United States District Court for the District of Columbia, Civil Action No. 99-1002 (August 7, 2007) 
 
Deposition of Daniel R. Fischel In Re: Chuck Ginsburg v. Philadelphia Stock Exchange, Inc., et al., In the Court 

of Chancery of the State of Delaware in and for New Castle County, C.A. No. 2202-N (June 12, 2007). 
 
Testimony of Daniel R. Fischel In Re: Holcombe T. Green and HTG Corp. v. McKesson, Inc., et al, In the 

Superior Court for the County of Fulton, State of Georgia, Civil Action File No. 
2002-CV-48407 (June 5, 2007). 
 

Affidavit of Daniel R. Fischel In Re: Lear Corporation Shareholders Litigation, In the Court of Chancery of the 
State of Delaware, Consolidated C.A. No. 2728-VCS (May 30, 2007). 

 
Affidavit of Daniel R. Fischel In Re: Aeroflex, Inc. Shareholder Litigation, in the Supreme Court of the State of 

New York, County of Nassau: Commercial Division, Index No. 07-003943 (May 23, 2007). 
 
Deposition of Daniel R. Fischel In Re: Holcombe T. Green and HTG Corp. v. McKesson, Inc., HBO & 

Company, Albert Bergonzi, and Jay Gilbertson, in the Superior Court for the County of Fulton, State of 
Georgia, Civil Action File No. 2002W48407 (May 21, 2007). 

 
Deposition of Daniel R. Fischel In Re: Adelphia Communications Corp. v. Deloitte & Touche LLP, et al, in the 

Court of Common Pleas, Philadelphia County, Pennsylvania, Case No. 000598 (May 3 and 4, 2007). 
 

Testimony of Daniel R. Fischel In Re: United States of America v. Joseph P. Nacchio, in the United States 
District Court for the District of Colorado, Case No. 05-CR-00545-EWN (April 9, 2007). 

 
Deposition of Daniel R. Fischel In Re: MK Resources Company Shareholders Litigation, in the Court of 

Chancery for the State of Delaware in and for New Castle County, C.A. No. 1692- N (February 22, 
2007). 

 
Deposition of Daniel R. Fischel In Re: Starr International Company, Inc. v. American International Group, Inc., In 

the United States District Court, Southern District of New York, Case No. 05 CV 6283 (January 26, 
2007). 

 
Written testimony of Daniel R. Fischel In Re: Verizon Communications Inc. and Verizon Services Corp. v. 

Christopher G. Pizzirani, In the United States District Court for the Eastern District of Pennsylvania, Case 
No. 2:06-cv-04645-MK (November 6, 2006). 

 
Testimony of Daniel R. Fischel In Re: Northeast Savings, F.A. v. United States of America, In the United States 

Claims Court, Case No. 92-550 C (November 2 and 9, 2006). 
 

Testimony of Daniel R. Fischel In Re: United States of America v. Sanjay Kumar and Stephen Richards, 
United States District Court, Eastern District of New York, 04 Civ. 4104 (ILG) (October 25, 2006). 

 
Affidavit of Daniel R. Fischel In Re: Lionel I. Brazen and Nancy Hammerslough, et al v. Tyco International Ltd., et 

al, In the Circuit Court of Cook County, Illinois County Department, Chancery Division, No. 02 CH 11837 
(September 18, 2006). 

 
Deposition of Daniel R. Fischel In Re: Tele-Communications, Inc. Shareholders Litigation, in the Court of 

Chancery of the State of Delaware in and for New Castle County, Consolidated 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

16 
 

C.A. No. 16470 (September 15, 2006). 
 

Affidavit of Daniel R. Fischel In Re: United States of America v. Sanjay Kumar and Stephen Richards, 
United States District Court, Eastern District of New York, 04 Civ. 4104 (ILG) (September 8, 2006). 

 
Deposition of Daniel R. Fischel In Re: James Gilbert v. McKesson Corporation, et al., in the State Court of 

Fulton County, State of Georgia, Civil Action File No. 02VS032502C (September 7, 2006). 
 
Supplemental Declaration of Daniel R. Fischel In Re: United States of America v. Jeffrey K. Skilling, in the 

United States District Court, Southern District of Texas, Houston Division, Crim. No. H-04-25 (Lake, 
J.) (August 25, 2006). 

 
Affidavit of Daniel R. Fischel In Re: United States of America v. Sanjay Kumar and Stephen Richards, 

United States District Court, Eastern District of New York, 04 Civ. 4104 (ILG) (August 22, 2006). 
 

Declaration of Daniel R. Fischel In Re: United States of America v. Jeffrey K. Skilling, in the United States 
District Court, Southern District of Texas, Houston Division, Crim. No. H-04- 25 (Lake, J.) (August 3, 
2006). 

 
Deposition of Daniel R. Fischel In Re: Enron Corporation Securities Litigation, in the United States District 

Court, Southern District of Texas, Houston Division, Case Number: H-01- 3624 (May 24, 2006). 
 
Testimony of Daniel R. Fischel In Re: Guidant Corporation Shareholders Derivative Litigation, in the United 

States District Court, Southern District of Indiana, Indianapolis Division, Master Derivative Docket No. 
1:03-CV-955-SEB-WTL (January 20, 2006). 

 
Testimony of Daniel R. Fischel In Re. Hideji Jumbo Tanaka v. Cerberus Far East Management, L.L.C., et al., 

AAA Case No. 50 T 116 00284 03, (December 15, 2005). 
 

Deposition of Daniel R. Fischel In Re: McKesson HBOC, Inc. Securities Litigation, in the United States District 
Court for the Northern District of California, No. C-99-20743-RMW (August 16, 2005). 

 
Testimony of Daniel R. Fischel In the Matter of Visconsi Companies Ltd., et al. and Lehman Brothers, et al., 

National Association of Securities Dealers Department of Arbitration, Grievance No. 03-07606 (July 26, 
2005). 

 
Testimony of Daniel R. Fischel In Re: John P. Crowley, as Receiver of Ambassador Insurance Company v. 

Doris June Chait, et al., in the United States District Court for the District of New Jersey, Case No. 85-
2441 (HAA) (July 21 and 22, 2005). 

 
Deposition of Daniel R. Fischel In Re: Electronic Data Systems Corporation Securities Litigation, in the United 

States District Court for the Eastern District of Texas, Tyler Division, Case No. 6:03-MD-1512 (July 20, 
2005). 

 
Testimony of Daniel R. Fischel In Re: United States of America v. Philip Morris, Inc., et al, in the United States 

District Court for the District of Columbia, Case No. 1:99CV02496 (May 26 and 27, 2005). 
 

Deposition of Daniel R. Fischel In Re: Cordis Corporation v. Boston Scientific Corporation, et ano, in the 
United States District Court for the District of Delaware, Case No. 03-027-SLR (May 25, 2005). 

 
Deposition of Daniel R. Fischel In Re: United States of America v. Philip Morris, Inc., et al, in the United States 

District Court for the District of Columbia, Case No. 1:99CV02496 (May 16, 2005). 
 

Testimony of Daniel R. Fischel In Re: Drury Industries, Inc. v. Drury Properties, Inc., in the First Judicial District 
Court of the State of Nevada in and for Carson City, Nevada (April 6 and 7, 2005). 

 
Deposition of Daniel R. Fischel In Re: Jerry R. Summers and George T. Lenormand, et al v. UAL Corporation 

ESOP Committee, Marty Torres, Barry Wilson, Doug Walsh, Ira Levy, Don Clements, Craig Musa, and 
State Street Bank and Trust Company, in the United States District Court for the North District of Illinois, 
Eastern Division, No. 03 C 1537 (March 9, 2005). 

 
Deposition of Daniel R. Fischel In Re: Drury Industries, Inc. v. Drury Properties, Inc., in the First Judicial District 

Court of the State of Nevada in and for Carson City, Nevada (March 7 and 10, 2005). 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

17 
 

 
Testimony of Daniel R. Fischel In the Matter of Fyffes PLC v. DCC PLC, S&L Investments Limited, James 

Flavin and Lotus Green Limited, in The High Court, Dublin, Ireland (2002 No. 1183P) (February 1 and 2, 
2005). 

 
Deposition of Daniel R. Fischel In the Matter of the Arbitration between The Canada Life Assurance Company 

and The Guardian Life Insurance Company of America (January 12, 2005). 
 

Deposition of Daniel R. Fischel In Re: IDT Corporation vs. Telefonica, S.A., et al, in the United States District 
Court, District of New Jersey, Civil Action No. 01-CV 471 (December 14, 2004). 

 
Deposition of Daniel R. Fischel In Re: DQE, Inc. Securities Litigation, in the United States District Court, 

Western District of Pennsylvania, Master File No. 01-1851 (December 7, 2004) 
 

Testimony of Daniel R. Fischel In Re: United States of America v. Daniel Bayly, James A Brown, Robert S. Furst, 
Daniel O. Boyle, William R. Fuhs and Sheila K. Kahanek, in the United States District Court of Southern 
Texas Houston Division, Case No. H-CR-03-363 (November 4, 2004). 

 
Testimony of Daniel R. Fischel In the Matter of the Arbitration Between the Canada Life Assurance 

Company, Petitioner v. Caisse Centrale De Reassurance, Respondent, (November 2, 2004). 
 

Testimony of Daniel R. Fischel In Re: Yankee Atomic Electric Company, Connecticut Yankee Atomic Power 
Company, and Maine Yankee Atomic Power Company v. The United States, in the United States Court of 
Federal Claims, Case Nos. 98-126C, 98-154C and 98-474C (August 9, 2004). 

 
Affidavit of Daniel R. Fischel In Re: Oracle Corp. Derivative Litigation, in the Court of the Chancery of the State 

of Delaware In and For New Castle County, Consolidated Civil Action No. 18751 (June 8, 2004). 
 

Deposition of Daniel R. Fischel In Re: Reading International, Inc., et al v. Regal Entertainment Group, et al, 
(Delaware Chancery Court) (May 30, 2004). 

 
Affidavit of Daniel R. Fischel In Re: Reading International, Inc., et al v. Regal Entertainment Group, et al, 

(Delaware Chancery Court) (May 28, 2004). 
 
Deposition of Daniel R. Fischel In Re: Northeast Savings, F.A. v. United States of America, in the United States 

Claims Court, Case No. 92-550-C (May 4, 5 and 6, 2004). 
 

Deposition of Daniel R. Fischel In Re: Tyson Foods, Inc. Securities Litigation, in the United States District 
Court for the District of Delaware, Civil Action No. 01-425-SLR (March 18, 2004). 

 
Testimony of Daniel R. Fischel In the Matter of Coram Healthcare Corp. and Coram, Inc., Debtors, In the United 

States Bankruptcy Court for the District of Delaware, Case No. 00- 3299 Through 00-3300 (MFW) (March 
4, 2004). 

 
Testimony of Daniel R. Fischel In Re: Tracinda Corporation v. DaimlerChrysler AG, et al, in the United States 

District Court for the District of Delaware, Civil Action No. 00-984 (February 11, 2004) 
 
Deposition of Daniel R. Fischel In Re: Gerald K. Smith, as Plan Trustee for and on behalf of the Estates of 

Boston Chicken, Inc., et al. v. Arthur Anderson LLP, et al., in the United States District Court for the 
Northern District of Illinois, Case Nos. CIV-01-218-PHX-PGR, CIV-01- 246-PHX-EHC, CIV-02-1162-
PHX-PGR, CIV-02-1248-PHX-PGR (Consolidated) (October 
29 and 30, 2003). 

 
Deposition of Daniel R. Fischel In Re: Irene Abrams, on behalf of herself and all others similarly situated v. Van 

Kampen Funds, Inc., Van Kampen Investment Advisory Corp., Van Kampen Prime Rate Income Trust, 
Howard Tiffen, Richard F. Powers III, Stephen L. Boyd, Dennis J. McDonnell and Jeffrey W. Maillet, in 
the United States District Court for the Northern District of Illinois, Eastern Division, Case No. 01-C-7538 
(October 21, 2003). 

 
Deposition of Daniel R. Fischel In the Matter of Coram Healthcare Corp. and Coram, Inc., Debtors, In the United 

States Bankruptcy Court for the District of Delaware, Case No. 00- 3299 Through 00-3300 (MFW) 
(October 13, 2003). 

 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

18 
 

Testimony of Daniel R. Fischel In Re: Transcore Holdings, Inc. v. Rocky Mountain Mezzanine Fund II, LP; 
Hanifen Imhoff Mezzanine Fund, LP; Moramerica Capital Corporation; and NDSBIC, LP and W. Trent 
Ates and Fred H. Rayner, In Re: Jams Arbitration, Case No. 
1410003193 (September 24, 2003). 

 
Deposition of Daniel R. Fischel In Re: Transcore Holdings, Inc. v. Rocky Mountain Mezzanine Fund II, LP; 

Hanifen Imhoff Mezzanine Fund, LP; Moramerica Capital Corporation; and NDSBIC, LP and W. Trent 
Ates and Fred H. Rayner, In Re: Jams Arbitration, Case No. 
1410003193 (May 13, 2003). 

 
Deposition of Daniel R. Fischel In Re: AT&T Broadband Management Corporation v. CSG Systems, Inc., 

American Arbitration Association No. 77 181 00159 02 VSS (April 9, 2003). 
 

Deposition of Daniel R. Fischel In Re: DaimlerChrysler AG Securities Litigation, in the United States District 
Court for the District of Delaware, Civil Action No. 00-993-JJF (February 11 and 12, 2003). 

 
Deposition of Daniel R. Fischel In Re: David T. Bard, Commissioner of Banking and Insurance for the State of 

Vermont, as Receiver for Ambassador Insurance Company v. Arnold Chait, et al, in the United States 
District Court for the District of New Jersey, Civil Action No. 85- 2441 (December 12, 2002). 

 
Testimony of Daniel R. Fischel In Re: MHC Financing Limited Partnership, et al vs. City of San Rafael, et al, in 

the United States District Court, Northern District of California, Case No. C 00-3785 VRW (November 6, 
2002). 

 
Deposition of Daniel R. Fischel In Re:  MHC Financing Limited Partnership, et al vs. City of San Rafael, et al, in 

the United States District Court, Northern District of California, Case No. C 00-3785 VRW (October 16, 
2002). 

 
Deposition of Daniel R. Fischel In Re: Maine Yankee Atomic Power Company v. United States of America, In the 

United States Court of Federal Claims, Case No. 98-474 C (October 8 and 9, 2002) 
 
Testimony of Daniel R. Fischel In Re: California Federal Bank, FSB v. The United States of America, In the 

United States Court of Federal Claims, Case No. 92-138C (September 20 and 23, 2002). 
 

Deposition of Daniel R. Fischel In Re: Maine Yankee Atomic Power Company v. United States of America, In the 
United States Court of Federal Claims, Case No. 98-474 C (September 4 and 6, 2002). 

 
Deposition of Daniel R. Fischel In the Matter of RDM Sports Group, Inc., et al v. Smith, Gambrell, Russell, 

L.L.P.; et al, In the United States Bankruptcy Court for the Northern District of Georgia, Newnan Division, 
Case No. 00-1065 (May 14 and 15, 2002). 

 
Deposition of Daniel R. Fischel In Re: Walter B. Hewlett, individually and as Trustee of the William R. Hewlett 

Revocable Trust, and Edwin E. van Bronkhorst as Co-Trustee of the William R. Hewlett Revocable Trust 
v. Hewlett-Packard Company, in the Court of the Chancery of the State of Delaware in and for New 
Castle County (April 24, 2002). 

 
Deposition of Daniel R. Fischel In Re: California Federal Bank, FSB, v. The United States of America, in the 

United States District Court of Federal Claims, Case No. 92-138C (April 16 and 17, 2002). 
 

Deposition of Daniel R. Fischel In Re: Computer Associates Class Action Securities Litigation, in the United 
States District Court, Eastern District of New York, File No. 98-CV-4839 (TPC) (MLO) (March 19 and 20, 
2002). 

 
Deposition of Daniel R. Fischel In Re: United States of America v. David Blech, In the United States District 

Court, Southern District of New York, Case No. S1 97 Cr. 402 (KTD) (February 13, 2002). 
 

Testimony of Daniel R. Fischel In the Matter of Coram Healthcare Corp. and Coram, Inc., Debtors, In the United 
States Bankruptcy Court for the District of Delaware, Case No. 00- 3299 Through 00-3300 (MFW) 
(December 14, 2001). 

 
Deposition of Daniel R. Fischel In Re: Sunbeam Securities Litigation, In the United States District Court, 

Southern District of Florida, Miami Division, Case No. 98-8258-CIV – Middlebrooks (December 4, 
5 and 6, 2001). 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

19 
 

 
 
 
 
 
Affidavit of Daniel R. Fischel In Re: Jack M. Webb, Special Deputy Receiver for  American Eagle Insurance 

Company v. Elvis Mason, Mason Best Company, L.P., Don D. Hutson, American Eagle Group, Inc., Marion 
Phillip Guthrie, Frederick G. Anderson, George F. Cass, Richard M. Kurz, Patricia S. Pickard, Arthur 
Andersen & Co., L.L.P., and Towers, Perrin Forester & Crosby, Inc., D/B/A Tillinghast, In the District Court 
of Travis County, Texas, 201st Judicial District, Cause No. 99-08253 (September 7, 2001). 

 
Declaration of Daniel R. Fischel In the Matter of Inquiry Concerning High-Speed Access to the Internet Over 

Cable and Other Facilities: Before the Federal Communications Commission, Washington DC, GN 
Docket No. 00-185, (Declaration with K. Arrow, G. Becker, D. Carlton, R. Gertner, J. Kalt, H. Sider, and 
Gustavo Bamberger) (July 24, 2001). 

 
Declaration of Daniel R. Fischel In Re: Walter Green, on behalf of himself and all others similarly situated v. 

Merck-Medco Managed Care, L.L.C., United States District Court, Southern District of New York, Civil 
Action No. 99 CIV 0847 (CLB) (June 18, 2001). 

 
Testimony of Daniel R. Fischel In Re:Tyson Foods, Inc. and Lasso Acquisition Corporation v. 

IBP, Inc., Delaware Chancery Court, (May 25, 2001). 
 

Deposition of Daniel R. Fischel In Re:Tyson Foods, Inc. and Lasso Acquisition Corporation v. 
IBP, Inc., Delaware Chancery Court, (May 10, 2001). 
 

Deposition of Daniel R. Fischel In Re: Myron Weiner, Nicholas Sitnycky, Ronald Anderson and Robert Furman 
on behalf of themselves and all others similarly situated v. The Quaker Oats Company and William D. 
Smithburg, United States District Court, Northern District of Illinois, Case No. 98 C 3123, (January 24, 
2001). 

 
Deposition of Daniel R. Fischel In Re: Retsky Family Limited Partnership v. Price Waterhouse, LLP, United 

States District Court, Northern District of Illinois, Eastern Division, No. 97 C 7694, (October 31, 2000). 
 
Joint Affidavit of Daniel R. Fischel and David J. Ross In Re: Floyd D. Wilson, for himself and all others similarly 

situated v. Massachusetts Mutual Life Insurance Company, in the First Judicial District Court, County of 
Santa Fe, State of New Mexico, No. D0101 CV-98-02814 (August 4, 2000). 

 
Affidavit of Daniel R. Fischel In Re: T. Rowe Price Recovery Fund, L.P., and Carl Marks Management Co., 

L.P., individually and derivatively on behalf of Seaman Furniture Co., Inc. v. James Rubin, M.D. Sass 
Associates, Inc., Resurgence Asset Management, L.L.C., M.D. Sass Corporation Resurgence Partners, 
L.P. , M.D. Sass Corporate Resurgence International, Ltd., Robert Symington, Byron Haney, Alan 
Rosenberg, Steven H. Halper, and Peter McGeough and Seaman Furniture Co., Inc., In the Court of 
Chancery of the State of Delaware in and for New Castle County, C.A. No. 18013, (June 7, 2000). 

 
Testimony of Daniel R. Fischel In Re: Bank United of Texas, FSB, et al., v. United States of America, United 

States Court of Federal Claims, Case Number 95-437C, (October 12 and 14, 1999). 
 

Deposition of Daniel R. Fischel In Re: Bank United of Texas, FSB, et al., v. United States of America, United 
States Court of Federal Claims, Case Number 95-437C, (September 26, 1999; July 10, 1999; and June 
16, 17, 1999). 

 
Testimony of Daniel R. Fischel In Re: C. Robert Suess, et al., v. The United States, United States Court 

of Federal Claims, No. 90- 981C (May 17, 1999). 
 
Testimony of Daniel R. Fischel In Re: Lexecon, Inc. v. Milberg Weiss Bershad Specthrie & Lerach, et al., 

in the United States District Court, Northern District of Illinois Eastern Division, Case No. 92 C 
7768 (March 8, 9, 10 and 15, 1999). 

 
Testimony of Daniel R. Fischel In Re: California Federal Bank v. United States, in the United States Court 

of Federal Claims, Case Number 92-138C, (February 4 and 11, 1999). 
 

Deposition of Daniel R. Fischel In Re: California Federal Bank v. United States, in the United States Court of 
Federal Claims, Case Number 92-138C, (February 6, 1999; January 27 and 30, 1999). 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

20 
 

 
Deposition of Daniel R. Fischel In Re: C. Robert Suess, et al., v. The United States, United States Court of 

Federal Claims, No. 90- 981C (October 27 and 28, 1998). 
 
 
Deposition of Daniel R. Fischel In Re: Connector Service Corporation v. Jeffrey Briggs, United States District 

Court, Northern District of Illinois, Eastern Division, No. 97-C-7088 (August 28, 1998). 
 

Deposition of Daniel R. Fischel In Re: Statesman Savings Holding Corp., et al. v. United States of America, 
United States Court of Federal Claims, Case No. 90-773C, (May 4, 1998 and February 12, 1998). 

 
Testimony of Daniel R. Fischel In Re: Glendale Federal Bank FSB v. United States of America, United States 

Court of Federal Claims, No. 90-772C, (March 24, 25 and 26, 1998; September 2, 3, 4, 5, 8, 9, 10, 11, 12, 
24, 25, 26 and 27, 1997; October 7, 9, 16, 17, 30 
and 31, 1997; December 8, 9 and 10, 1997). 

 
Affidavit of Daniel R. Fischel and David J. Ross In Re: Publicis Communication v. True North Communications 

Inc., et al., United States District Court, Northern District of Illinois, Eastern Division, Case No. 97-C-
8263, (December 7, 1997). 

 
Deposition of Daniel R. Fischel In Re: Glendale Federal Bank FSB v. United States of America, United States 

Court of Federal Claims, No. 90-772C, (August 27 and 28, 1997). 
 

Testimony of Daniel R. Fischel In Re: AUSA Life Insurance Company, et al. v. Ernst & Young, in the United 
States District Court, Southern District of New York, Master File No. 94 CIV. 
3116 (CLB) (July 7 and 8, 1997). 

 
Deposition of Daniel R. Fischel In Re: Santa’s Best, f/k/a National Rennoc, an Illinois general partnership, and 

Tinsel/Ruff Group Limited Partnership, an Illinois limited partnership v. Rennoc Limited Partnership, a 
New Jersey limited parternship, v. Tinsel/Ruff Group Limited Parternship, an Illinois limited partnership, 
in the Circuit Court of Cook, Illinois County Department - Chancery Division, No. 95 CH 12160, (June 
17, 1997). 

 
Arbitration of Daniel R. Fischel In Re: Lerner v. Goldman Sachs, et. al., Before the American Arbitration 

Association, 75-136-00090-94 (April 10, 1997). 
 
Affidavit of Daniel R. Fischel In Re: Hilton Hotels Corporation and HLT Corporation v. ITT Corporation, United 

States District Court, District of Nevada, CV-S-97-00095-PMP (RLH) (March 24, 1997). 
 
Deposition of Daniel R. Fischel In Re: Glendale Federal Bank, FSB v. United States of America, Washington, 

D.C., Case No. 90-772C, (March 19, 1997; January 30 and 31, 1997). 
 
Deposition of Daniel R. Fischel In Re: Statesman Savings Holding Corporation v. United States of America, 

Washington, D.C., Case No. 90-773-C, (February 19 and 20, 1997). 
 

Testimony of Daniel R. Fischel In Re: Westcap Enterprises, Inc. and Westcap Corporation, Debtor; in the United 
States Bankruptcy Court, for the Southern District of Texas, Houston Division, Houston, Texas; Case No. 
96-43191-H2-11, (November 1996). 

 
Testimony of Daniel R. Fischel In Re: United States of America v. Robert R. Krilich, in the United States 

District Court, Northern District of Illinois, Eastern Division, No. 94 CR 419, (August 20, 1996 and July 
15, 1996) 

 
Deposition of Daniel R. Fischel In Re: McMahan & Company, Froley, Revy Investment Co., Inc. and Wechsler 

& Krumholz, Inc. v. Wherehouse Entertainment, Inc., Louis A. Kwiker, George A. Smith, Michael T. 
O’Kane, Lawrence K. Harris, et al., United States District Court, Southern District of New York, Index No. 
88 Civ. 0321 (SS) (AJP), (July 16, 1996 and June 10, 1996). 

 
Deposition of Daniel R. Fischel In Re: Joseph W. and Helen B. Teague, Steven Allen Barker, Rita Strahowski, 

Swannee Beck, and Lifetime Partners of PTL, as representatives of a nationwide class consisting of 
150,129 Lifetime Partners and of 27,839 persons who have partially paid for Lifetime Partnerships v. 
James O. Bakker, in the United States District Court for the Western District of North Carolina, Civil 
Action No. 3:87CV514, (June 28, 1996). 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

21 
 

 
Deposition of Daniel R. Fischel In Re: Snapple Beverage Corporation Securities Litigation, in the United States 

District Court, Eastern District of New York, Master File No. CV 94-3647 (May 30, 1996). 
 
 
Testimony of Daniel R. Fischel In Re: Chuck Quackenbush, Insurance Commissioner of the State of California, 

in his capacity as Trustee of Mission Insurance Company Trust, et al. v. Borg-Warner Corporation, Borg 
Warner Equities Corporation, Borg-Warner Insurance Service, Inc., et al., for the Superior Court of the 
State of California, for the County of Los Angeles, No. C688487 (April 18, 1996). 

 
Deposition of Daniel R. Fischel In Re: Chuck Quackenbush, Insurance commissioner of the State of California, 

in his capacity as Trustee of Mission Insurance Company Trust, et al. v. Borg-Warner Corporation, Borg 
Warner Equities Corporation, Borg-Warner Insurance Service, Inc., et al., for the Superior Court of the 
State of California, for the County of Los Angeles, No. C688487 (April 17, 1996). 

 
Deposition of Daniel R. Fischel In Re: Household Commercial Financial Services, Inc. a citizen of the states of 

Delaware and Illinois v. Julius Trump, a citizen of the State of Florida, Edmond Trump, a citizen of the 
state of Florida, James M. Jacobson, a citizen of the State of New York, and Parker, Chapin, Flattau & 
Klimpl, a citizen of the states of New York and New Jersey, in the United States District Court, for the 
Northern District of Illinois Eastern Division, 92 C 5010 (February 1, 1996). 

 
Deposition of Daniel R. Fischel In Re: JWP, Inc. Securities Litigation, in the United States District Court, 

Southern District of New York, Master File No. 92 Civ. 5815 (CLB); AUSA Life Insurance Company, et 
al. v. Ernst & Young, in the United States District Court, Southern District of New York, Master File No. 
94 Civ. 3116 (CLB) (November 30, 1995; November 9, 1995; October 18 and 19, 1995; September 28, 
1995). 

 
Deposition of Daniel R. Fischel In Re: City of Houston Municipal Employees Pension System, a Texas 

association v. PaineWebber Group Inc., et al., in the United States District Court, Eastern District of 
Missouri, Eastern Division, No. 4:94CV0073CAS (November 15 and 16, 1995). 

 
Testimony of Daniel R. Fischel In Re: American Continental Corporation/Lincoln Savings & Loan Securities 

Litigation - Lexecon Inc. v. Milberg Weiss Bershad Hynes & Lerach and Kevin P. Roddy, in the United 
States District Court, District of Arizona, Civ-93-1087-PHX-JMR (July 25 and 26, 1995). 

 
Deposition of Daniel R. Fischel In Re: Keith C. Bogard, et al., v. National Community Bank Inc., et al., in the 

United States District Court, District of New Jersey, No. 90-5-32 (HAA) (December 20, 1994). 
 

Deposition of Daniel R. Fischel In Re: Harvey Rosen, Ben Rogers and Julie Rogers v. Deloitte & Touche, 
Elias Zinn, Julius Zinn, Dennis Lamm, and Ronald Begnaud, in the 268th Judicial District Court, of Fort 
Bend County, Texas, Cause No. 84-482 (November 9, 1994). 

 
Testimony of Daniel R. Fischel In Re: PPM America, Inc., et al. v. Marriott Corporation et al., in the United 

States District Court, for the District of Maryland, Civil Docket No. H-92-3068 (October 12, 1994). 
 
Deposition of Daniel R. Fischel In Re: Browning-Ferris Industries, Inc., Securities Litigation, United States 

District Court, for the Southern District of Texas, Houston Division, Civil Action H-903477 (September 1, 
1994). 

 
Testimony of Daniel R. Fischel In Re: Computer Associates International Inc. Securities Litigation, United 

States District Court, Eastern District of New York, CV-90-2398 (JBW) (May 26 and 27, 1994). 
 

Deposition of Daniel R. Fischel In Re: PPM America, Inc., et al. v. Marriott Corporation et al., United States 
District, for the District of Maryland, H-92-3068 (May 10, 1994 and March 8, 1994). 

 
Deposition of Daniel R. Fischel In Re: Securities and Exchange Commission v. Shared Medical Systems 

Corporation, R. James Macaleer, James C. Kelly and Clyde M. Hyde, United States District Court, for 
the Eastern District of Pennsylvania, Civil Action - Law: No. 91- CV-6549 (February 22, 1994). 

 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

22 
 

Testimony of Daniel R. Fischel In Re: Peter M. Schultz and Pamela A. Schultz v. Rhode Island Hospital Trust 
National Bank, N.A., et al., United States District Court, District of Massachusetts, Civil Action No. 88-
2870-T (February 16, 1994). 

 
Deposition of Daniel R. Fischel In Re: Henry T. Endo, et al. v. John M. Albertine, et al., United States District 

Court, Northern District of Illinois, Eastern Division, No. 88 C 1815 (November 11 and 12, 1993; 
October 28, 1993). 

 
 
Deposition of Daniel R. Fischel In Re: Computer Associates International Inc. Securities Litigation, United 

States District Court, Eastern District of New York, CV 90-2398 (JBW) (November 2, 1993 and February 
4, 1993). 

 
Affidavit of Daniel R. Fischel In Re: Peter M. Schultz and Pamela A. Schultz v. Rhode Island Hospital Trust 

National Bank, N.A. et al., United States District Court, District of Massachusetts, Civil Action No. SS-
2870-T (October 28, 1993). 

 
Deposition of Daniel R. Fischel In Re: Alpheus John Goddard, III, etc. v. Continental Bank N.A., etc., State of 

Illinois, County of Cook, Circuit Court of Cook County, County Department- Chancery Division, No. 89 CH 
1081 (September 10, 1993). 

 
Deposition of Daniel R. Fischel In Re: Taxable Municipal Bond Section “G” Securities Litigation, United States 

District Court, Eastern District of Louisiana, MDL No. 863 (September 2, 1993). 
 

Reply Affidavit of Daniel R. Fischel In Re: Columbia Securities Litigation, United States District Court Southern 
District of New York, 89 Civ. 6821 (LBS) (August 30, 1993). 

 
Affidavit of Daniel R. Fischel In Re: Consumers Gas & Oil, Inc. v. Farmland Industries, Inc., et al., United 

States District Court, for the District of Colorado, Civil Action No. 92-F-1394 (August 26, 1993). 
 

Declaration of Daniel R. Fischel In Re: Equitec Rollup Litigation, United States District Court for the Northern 
District of California, Master file No. C90 2064 CAL (July 28, 1993). 

 
Deposition of Daniel R. Fischel In Re: United Telecommunications, Inc. Securities Litigation, United States 

District Court for the District of Kansas, No. 90-2251-0 (July 22, 1993, April 21 and 22, 1993). 
 

Deposition of Daniel R. Fischel In Re: Consumers Gas & Oil, Inc., a Colorado farm cooperative in liquidation, 
on behalf of itself and others similarly situated v. Farmland Industries, Inc., a Kansas farm cooperative, 
et al., United States District Court, District of Colorado, 92-F- 1394 (June 18, 1993). 

 
Deposition of Daniel R. Fischel In Re.  Rosalind Wells v.  HBO & Company, United States District Court, 

Northern District of Georgia, Atlanta Division, 8-87-CV-657A (JTC) (June 10, 1993 and May 24, 1993). 
 

Deposition of Daniel R. Fischel In Re: Equitec Rollup Litigation, United States District Court, Northern District of 
California, No. C-90-2064 CAL (June 2 and 3, 1993). 

 
Supplemental Declaration of Daniel R. Fischel In Re: Oracle Securities Litigation, United States District Court, 

Northern District of California, Master File No. C 90 0931 VRW (May 20, 1993). 
 
Affidavit of Daniel R. Fischel and Kenneth R. Cone In Re: Raymond P. Hayden, et al. v. Jeffrey L. Feldman, 

et al., United States District Court, Southern District of New York No. 88 Civ. 8048 (JES) (May 12, 
1993). 

 
Testimony of Daniel R. Fischel In Re: Melridge, Inc., Securities Litigation, United States District Court for the 

District of Oregon, CV No. 87-1426-FR (May 4 and 5, 1993). 
 

Declaration of Daniel R. Fischel In Re: Oracle Securities Litigation, United States District Court, Northern District 
of California, Master File No. C 90 0931 VRW (April 20, 1993). 

 
Deposition of Daniel R. Fischel In Re: Gillette Securities Litigation, United States District Court, District of 

Massachusetts, No. 88-1858-K (April 1, 1993). 
 
Affidavit of Daniel R. Fischel In Re: Columbia Securities Litigation, United States District Court, Southern District 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

23 
 

of New York, 89 Civ. 6821 (LBS) (March 25, 1993). 
 
Deposition of Daniel R. Fischel In Re: Westinghouse Securities Litigation, United States District Court, Western 

District of Pennsylvania, CV No. 91 354 (March 23, 1993). 
 

Declaration of Daniel R. Fischel In Re: Oracle Securities Litigation, United States District Court, Northern District 
of California, Master File No. C 90-0931 VRW (March 22, 1993). 

 
 
Deposition of Daniel R. Fischel In Re: Kroy, Inc., a Minnesota corporation et al. v. Bankers Trust New York 

Corporation, et al., Superior Court of the State of Arizona in and for the County of Maricopa, No. CV 89-
35680 (March 18, 1993). 

 
Deposition of Daniel R. Fischel In Re: Amos M. Ames, Helen M. Ames, Robert F. Bourke, Louise L. Bourke, 

Leo E. Corr, April C. Corr, Wence M. Horak, Ruth Horak, Robert T. Freas, Maurita Freas, Bruce Fink, 
Jr., William H. Jones, Candace A. Jones, Richard Paul, William L. Paul, Carole Paul, Steven J. Paul, 
Best Power Technology, Incorporated, and Best Power Technology Sales Corporation, in the State of 
Wisconsin, Circuit Court, Juneau County, Consolidated Case Nos. 92-CV-31, 92-CV-32 (January 26, 
1993). 

 
Deposition of Daniel R. Fischel In Re: Federal Express Corporation Shareholder Litigation, in the United States 

District Court, Western District of Tennessee, Master File No. 90-2359- 4B (December 3, 1992). 
 

Deposition of Daniel R. Fischel In Re: Raymond Snyder, Individually and on behalf of all those similarly situated 
v. Oneok, Inc., et al., in the United States District Court, Northern District of Oklahoma, Civil Action No. 
88 C 1500 E (October 15 and 16, 1992). 

 
Deposition of Daniel R. Fischel In Re: Melridge, Inc. Securities Litigation, Consolidated Actions, United States 

District Court, District of Oregon, Master File No. CV87-1426-JU and Nos. 
387-06589-P11, 88-05-JU, 88-221-JU, 88-0699-PA, 88-1266-JU (September 17, 1992; 
July 25 and 26, 1991). 

 
Deposition of Daniel R. Fischel In Re: Maxus Corporate Company v. Kidder, Peabody & Co. Incorporated, Martin 

A. Siegel and Ivan F. Boesky, in the District Court Dallas County, Texas, 298th Judicial District, No. 87-
15583-M (September 11, 1992; August 18 and 19, 
1992). 
 

Deposition of Daniel R. Fischel In Re: Jennifer A. Florin and Alan L. Mundt, on behalf of themselves and all 
others similarly situated v. Wesray Capital Corp., Citizens and Southern Trust Company, a subsidiary 
of Citizens and Southern Corporation, Robert K. Barton, Leonard S. Gaby, Allen G. Lacoe, Robert A. 
Magnusson, Anthony A. Saliture, Harlan B. Smith, Thomas F. Stutzman, Raymond G. Chambers, 
Frank E. Richardson, E. Burke Ross, Jr., William E. Simon and Frank W. Walsh, Jr., in the United 
States District Court, Western District of Wisconsin, Civil Action No. 91C-0948 (August 12, 1992). 

 
Deposition of Daniel R. Fischel In Re: Pearl Newman, Shanna Lehmann & Athanasios Tsivelekidis, on their 

own behalf and on behalf of all other persons similarly situated v. On- Line Software International, Inc. 
Jack M. Berdy, John C. Crocker, Richard A. Granger, Richard R. Holtmeier, Michael S. Juceam, Edward 
J. Siegel, Howard P. Sorgen and Richard Ward, United States District Court, District of New Jersey, 
Consolidated Civil Action Nos. 88-3247, 88-3411 (July 28 and 29, 1992). 

 
Deposition of Daniel R. Fischel In Re: Crazy Eddie Securities Litigation, Oppenheimer-Palmieri Fund, I.P., et al. 

v. Peat Marwick Main & Co., et al., United States District Court for the Eastern District of New York, 87 
Civ. 0033 (EHN), 88 Civ. 3481 (EHN) (June 11, 1992; 
March 26 and 27, 1992). 

 
Testimony of Daniel R. Fischel In Re: American Continental Corporation/Lincoln Savings and Loan Securities 

Litigation, in the United States District Court, for the District of Arizona MDL Docket No. 834 (June 4, 
1992; May 26, 27 and 28, 1992). 

 
Testimony of Daniel R. Fischel In Re: State of West Virginia v. Morgan Stanley & Co. 

Incorporated, in the Circuit Court of Kanawha County, State of West Virginia, Civil Action No. 89-C-
3700 (April 27, 1992). 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

24 
 

 
Affidavit of Daniel R. Fischel In Re: William Steiner, on behalf of himself and all others similarly situated v. 

Tektronix, Inc., et al., in the United States District Court, District Court of Oregon, Civil No. 90-587-JO 
(March 23, 1992). 

 
Deposition of Daniel R. Fischel In Re: Martin Kaplan and Selma Kaplan, on Behalf of Themselves and All 

Others Similarly Situated v. VICORP Restaurants, Inc., Charles R. Frederickson, Robert S. Benson, 
Emerson B. Kendall, Robert T. Marto and Johyn C. Hoyt, United States District Court, District of 
Colorado, Civil Action No. 90-C-2182 (February 11, 1992). 

Deposition of Daniel R. Fischel In Re: Interco Incorporated v. Wasserstein, Perella & Co., Inc., United States 
District Court, Eastern District of Missouri, Eastern Division, No. 91-0151-C- 6 (February 3, 1992 and 
December 12, 1991). 

 
Statement of Daniel R. Fischel In Re: Far West Federal Bank, S.B., et al. v. Director, Office of Thrift Supervision, 

et al., United States District Court for the District of Oregon, Civil Action No. 90-103 PA (February 3, 
1992). 

 
Deposition of Daniel R. Fischel In Re: Capital Bank of California v. Morgan Stanley & Co., Incorporated, United 

States District Court, Central District of California, No. 91-1650-R (January 24, 1992). 
 
Deposition of Daniel R. Fischel In Re: Trinity Ventures, et al. v. Federal Deposit Insurance Corporation, in its 

own capacity and as successor to the Federal Savings and Loan Insurance Corporation, United States 
District Court, for the District of Oregon, No. 90-103- PA (January 6, 1992). 

 
Deposition of Daniel R. Fischel In Re: First Republicbank Securities Litigation, United States District Court, 

Northern District of Texas, Dallas Division, Civil Action No. 3-88-0641-H (January 2, and 3, 1992; 
November 26, 1991). 

 
Deposition of Daniel R. Fischel In Re: State of West Virginia v. Morgan Stanley & Co. 

Incorporated; Salomon Brothers Inc.; and Goldman Sachs & Co., in the Circuit Court of Kanawha 
County, State of West Virginia, Civil Action No. 89-C-3700 (December 19 and 20, 1991). 

 
Deposition of Daniel R. Fischel In Re: The Regina Company, Inc. Securities Litigation, United States District 

Court, District of New Jersey, Civil Action No. 88-4149 (HAA) (October 31, 1991). 
 
Affidavit of Daniel R. Fischel In Re: Gillette Securities Litigation, United States District Court, District of 

Massachusetts, Civil Action No. 88-1858-K (October 7, 1991) 
 
Deposition of Daniel R. Fischel In Re: Capital Maritime Corporation v. Amfels, Inc., Far East Levingston 

Shipbuilding Ltd., John B. Allison and Patrick A. McDermid, United States District Court for the Southern 
District of Texas Houston Division, C.A. No. H-90-3417 (September 12, 1991). 

 
Deposition of Daniel R. Fischel In Re: Thomas J. Caldarone, Jr. v. Isidore Brown, et al., and John E. 

Washburn, et al. v. Isidore Brown, et al., United States District Court, Northern District of Illinois, Eastern 
Division, Docket Nos. 80 C 6251 and 81 C 1475 (August 28, 29, 
and 30, 1991). 

 
Testimony of Daniel R. Fischel In Re: Apple Securities Litigation, United States District Court, Northern District 

of California, Northern Division, Docket No. C-84-20148 (May 20 and 21, 1991). 
 

Testimony of Daniel R. Fischel In Re: The Stuart-James Co., Inc., et al. Litigation, United States of America 
before the Securities & Exchange Commission, in Denver, Colorado, Administrative Proceeding File No. 
3-7164 (May 6, 1991). 

 
Deposition of Daniel R. Fischel In Re: Jennie Farber on behalf of herself and all others similarily situated v. 

Public Service Company of New Mexico; Jerry D. Geist; John P. Bundrant and Albert J. Robison, United 
States District Court for the District of New Mexico, CIV 89-456 JB WWD (April 17 and 18, 1991). 

 
Affidavit of Daniel R. Fischel In Re: Moise Katz, Frederick Rand, Elias Weissman, Richard D. Morgan, Marion R. 

Morgan and Mortimer Schulman v. Raymond A. Hay, United States District Court, Southern District of 
New York, No. 86 Civ. 5640 (JES) (March 29, 1991). 

 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

25 
 

Deposition of Daniel R. Fischel In Re: Standard Chartered PLC., a United Kingdom corporation, et al. v. Price 
Waterhouse, a general partnership, Superior Court of the State of Arizona, in and for the County of 
Maricopa, CV 88-34414 (March 13 and 14, 1991). 

 
Affidavit of Daniel R. Fischel In Re: United States of America v. AVX Corporation, and Commonwealth of 

Massachusetts v. AVX Corporation, United States District Court, District of Massachusetts, Civil Action 
Nos. 83-3882-Y and 83-3899-Y (January 29, 1991). 

 
 
Deposition of Daniel R. Fischel In Re: Apple Computer Securities, United States District Court Northern District 

of California, San Jose Division, No. C-84-20148 (a) JW (December 13 and 14, 1990). 
 
Deposition of Daniel R. Fischel In Re: Polycast Technology Corporation, and Uniroyal Plastics Acquisition Corp. 

v. Uniroyal, Inc., et al., United States District Court Southern District of New York, No. 87 Civ. 3297 
(December 6, 1990 and November 28, 1990). 

 
Deposition of Daniel R. Fischel In Re: Ellen Rudd, on behalf of herself and all others similarly situated, and 

Mayer Corporation on behalf of themselves, and all others similarly situated, and Louis Brandt, and 
Israel Baker, Jay R. Kuhne, Pininfarina Corp., and American Transfer Co., on behalf of themselves and 
all others similarly situated v. Kirk Kerkorian, et al., Superior Court of the State of California, County of 
Los Angeles, Nos. CA 000980, CA 000981, CA 001017, CA 620279 (June 21, 1990). 

 
Testimony of Daniel R. Fischel In Re: City of San Jose v. Paine, Webber, Jackson & Curtis, Incorporated, et al., 

and related counter- and Third-Party Claims, United States District Court, Northern District, No. C-84-
20601 RPA (May 23 and 24, 1990). 

 
Deposition of Daniel R. Fischel In Re: City of San Jose v. Paine, Webber, Jackson & Curtis, Incorporated, et al., 

and related counter- and Third-Party Claims, United States District Court, Northern District, No. C-84-
20601 RPA (May 22, 1990), No. RPA 84-20601 (November 16, 1989 and September 8, 1989). 

 
Testimony of Daniel R. Fischel In Re: Kulicke and Soffa Industries, Inc. Securities Litigation, United States 

District Court for the Eastern District of Pennsylvania, No. 86-1656 (March 20 and 21, 1990). 
 
Deposition of Daniel R. Fischel In Re: Kulicke and Soffa Industries, Inc. Securities Litigation, United States District 
            Court for the Eastern District of Pennsylvania, No. 86-1656 (March 9, 1990; December 19 and 21, 1989).        
 

Affidavit of Daniel R. Fischel In Re: Viacom International Inc. v. Carl C. Icahn, et al., v. Ralph M. Baruch, et al., 
United States District Court, Southern District of New York, No. 86 Civ. 4215 (RPP) (March 8, 1990). 

 
Deposition of Daniel R. Fischel In Re: Technical Equities Coordination Litigation, Superior Court of the State of 

California for the County of Santa Clara, Master File No. 1991, Santa Clara County Superior No. 600306 
(March 1, 1990). 

 
Deposition of Daniel R. Fischel In Re: Amalgamated Clothing and Textile Workers Union, AFL- CIO, et al. v. 

David A. Murdock, et al., United States District court for the Central District of California, No. CV-86-6410 
IH (February 8, 1990). 

 
Deposition of Daniel R. Fischel In Re: Connecticut National Life Insurance Company, et al. v. Peter A. 

Sprecher and Laventhol & Horwath, United States District Court, Central District of California, No. CV 
87-1945 WJR (Tx) (January 30, 1990). 

 
Deposition of Daniel R. Fischel In Re: Consolidated Capital Securities Litigation, United States District Court, 

Northern District of California, No. C-85-7332 AJZ (January 22, 1990). 
 

Declaration of Daniel R. Fischel In Re Plaintiffs’ Damages in Re: Liquidity Fund, et al. v. 
Southmark Corporation, et al. in the Superior Court of the State of California for the County of San Mateo, 
No. 332435 (January 18, 1990). 

 
Deposition of Daniel R. Fischel In Re: Norman Kamerman, Shirley Brown, Edward Rosen, Lexim Investors 

Corp., and Dohsa Anstalt, on behalf of themselves and all others similarly situated, and Barnett Stepak 
v. Saul Steinberg, Reliance Group Holdings, Inc., Reliance Group, Inc., Reliance Financial Services 
corp., and Reliance Insurance Company, United States District Court, Southern District of New York, 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

26 
 

No. 84 Civ. 4440 (September 13, 1989). 
 

Affidavit of Daniel R. Fischel In Re: Edward A. Taylor, et al. v. A. O. Smith Corporation et al., Circuit Court for 
Lincoln County, Tennessee, No. 098-84 (August 11, 1989). 

 
Deposition of Daniel R. Fischel In Re: Container Products Inc. v. Pace Industries, United States District Court, 

Southern District of New York, No. 88-CIV. 3549 (KMW) (July 19, 1989). 
 
 
 
Deposition of Daniel R. Fischel In Re: Joseph B. Moorman, et al. v. Southmark Corporation, et al., Liquidity 

Fund, et al. v. Southmark Corporation, et al., Superior Court of the State of California for the County of 
San Mateo, Nos. 322135 and 332435 (July 11, 1989). 

 
Testimony of Daniel R. Fischel In Re: Tessie Wolfson, et al. v. Frederick S. Hammer, and Meritor 

Financial Group, United States District Court for the Eastern District of Pennsylvania, Civil Action 
No. 87-8471 (June 20, 1989). 

 
Deposition of Daniel R. Fischel In Re: Richard J. Heckmann, et al. v. C. L. Ahmanson, et al., and Consolidated 

Cases, Superior Court of the State of California for the County of Los Angeles, Nos. CA000851 and 
C642081 (June 8, 1989). 

 
Deposition of Daniel R. Fischel In Re: Tessie Wolfson, et al. v. Frederick S. Hammer, United States District 

Court for the Eastern District of Pennsylvania, Civil Action No. 87-8472 (May 11, 1989). 
 

Testimony of Daniel R. Fischel In Re: Tessie Wolfson, et al. v. Frederick S. Hammer, United States District 
Court for the Eastern District of Pennsylvania, Civil Action No. 87-8472 (April 13, 1989). 

 
Deposition of Daniel R. Fischel In Re: National Union Fire Insurance Company of Pittsburgh, PA v. Wells Fargo 

Bank, N.A., District Court of Harris County, Texas, 125th Judicial District, No. 88-49246 (April 10 and 11, 
1989). 

 
Deposition of Daniel R. Fischel In Re: Susan Rothenberg, as Custodian for Stephen J. Rothenberg v. Charles 

E. Hurwitz, United Financial Corporation, United Savings Association of Texas, et al., United States 
District Court for the Southern District of Texas, Houston Division, Civil Action No. H-86-1435 (March 
30, 1989). 

 
Deposition of Daniel R. Fischel In Re: Jose Nodar, et al. v. William Weksel, Albert Bromberg, Henry B. Turner, 

IV, Frank L. Bryant, Leo Kuperschmid, Bennett S. Lebow, Ernst & Whinney and Oppenheimer & Co., 
Inc., United States District Court, Southern District of New York, No. 84 Civ. 3870 (VLB) and 
consolidation case No. 84 Civ. 5132 (VLB) (December 15 and 16, 1988). 

 
Deposition of Daniel R. Fischel In Re: William Steiner, et al. v. Whittaker Corporation, et al., Superior Court 

of the State of California for the County of Los Angeles, No. CA000817 (December 7, 1988). 
 

Deposition of Daniel R. Fischel In Re: Arnold I. Laven, et al. v. Western Union Corporation, et al., United States 
District Court for the District, Western District of Washington, MDL No. 551 (August 30 and 31, 1988). 

 
Deposition of Daniel R. Fischel In Re: Washington Public Power Supply System Securities Litigation, United 

States District Court, Western District of Washington, MDL No. 551 (August 16 and 22, 1988). 
 

Affidavit of Daniel R. Fischel In Re: District Business Conduct Committee for District No. 3 v. Blinder, Robinson & 
Company Inc., et al., National Association of Securities Dealers, Inc. National Business Conduct 
Committee, Complaint No. DEN-666 (July 21, 1988). 

 
Deposition of Daniel R. Fischel In Re: Joseph Seidman, et al. v. Stauffer Chemical Company, et al, United 

States District Court for the District of Connecticut, No. B 84-543 (TFGD) (June 10, 1988 and May 5, 
1987). 

 
Deposition of Daniel R. Fischel In Re: Edlin Cattle Co., Inc., and James Edlin v. A. O. Smith Harvestore 

Products, Inc., et al., United States District Court for the Northern District of Texas, Amarillo Division, 
No. CA-2-86-0122 (May 12, 1988). 

 

FILED: NEW YORK COUNTY CLERK 03/17/2022 01:18 PM INDEX NO. 151136/2021

NYSCEF DOC. NO. 898 RECEIVED NYSCEF: 03/17/2022



 
 

 

27 
 

Deposition of Daniel R. Fischel In Re: MicroPro Securities Litigation, United States District Court for the 
Northern District of California, No. C-85-7428-EFL (A) (May 2, 1988). 

 
Affidavit of Daniel R. Fischel In Re: Pizza Time Theatre Securities Litigation, United States District Court for the 

Northern District of California, Civil File No. 84-20048-(A)-RPA (March 25, 1988). 
 
Affidavit of Daniel R. Fischel and Robert A. Sherwin In Re: First National Bank of Louisville v. 

Brooks Farms, and George C. Brooks, et al., Third-Party Plaintiffs v. A. O. Smith Corporation, et al., 
Circuit Court for Maury County, Tennessee, No. 2058 (March 3, 1988). 

 

Testimony of Daniel R. Fischel In Re: Nucorp Energy Securities Litigation, United States District Court for the 
Southern District of California, M.D.L. 514 (March 15, 16, 17, and 18, 1988). 

 
Deposition of Daniel R. Fischel In Re: Nucorp Energy Securities Litigation, United States District Court for 

the Southern District of California, M.D.L. 514 (January 27, 1988). 
 

Deposition of Daniel R Fischel In Re: Anheuser-Busch Companies, Inc. v. W. Paul Thayer, et al., United 
States District Court for the Northern District of Texas, Dallas Division, No. CA- 3-85-0794-R (January 
21, 1988; December 4, 1987; and November 5, 1987). 

 
Testimony of Daniel R. Fischel In Re:  Securities and Exchange Commission v. First City Finance Corporation 

Ltd., and Marc Belzberg, United States District Court for the District of Columbia, Civil Action No. 86-
2240 (December 18, 1987). 

 
Testimony of Daniel R. Fischel In Re: The Irvine Company v. Athalie Irvine Smith and Athalie R. Clarke, 

Trustee, State of Michigan Circuit Court for the county of Oakland, Civil Action No. 8327011-CZ 
(December 14, 15, and 16, 1987). 

 
Deposition of Daniel R. Fischel In Re: Securities and Exchange Commission v. First City Finance Corporation, 

Ltd. and Marc Belzberg, United States District Court for the District of Columbia, Civil Action No. 86-2240 
(December 11, 1987). 

 
Affidavit of Daniel R. Fischel In Re: Gerald D. Broder and Constance D. Broder v. Alphonse H. Bellac and 

William B. Weinberger v. Combustion Equipment Associates, Inc., et al., and William B. Weinberger v. 
Coopers & Lybrand, United States District Court for the Southern District of New York, 80 CIV 6175 (CES) 
80 CIV 6839 (CES) 84 CIV 8217 (CES) (July 22, 
1987). 

 
Deposition of Daniel R. Fischel In Re: The Irvine Company v. Athalie Irvine Smith and Athalie R. Clarke, Trustee, 

State of Michigan, Circuit Court for the County of Oakland, Civil Action No. 83270011-CZ (June 1, 1987). 
 

Deposition of Daniel R. Fischel In Re: Fortune Systems Securities Litigation, United States District for the 
Northern District of California, Master File No. 83-3348A-WHO (May 7, 1987). 

 
Deposition of Daniel R. Fischel In Re: Victor Technologies Securities Litigation, United States District Court 

for the Northern District of California, Master File No. C-83-3906(A)-RFP (FW) (January 8, 1987 and 
October 30, 1986). 

 
Reply Declaration of Daniel R. Fischel in Support of the Motion by the Activision Defendants for Summary 

Judgment In Re: Activision Securities Litigation, United States District Court for the Northern District of 
California, Master File No. C-83-4639(A)-MHP (October 27, 1986). 

 
Testimony of Daniel R. Fischel In Re: NVHomes, L.P. v. Ryan Homes, Inc.; and Ryan Homes, Inc. v. 

NVHomes, L.P., et al., United States District Court for the Western District of Pennsylvania, Civil Action 
No. 86-2139 (October 24, 1986). 

 
Supplemental Affidavit of Daniel R. Fischel In Re: NVHomes, L.P. v. Ryan Homes, Inc.; and Ryan Homes, Inc. 

v. NVHomes, L.P. and NVAcquisition L.P., et al., United States District Court the Western District of 
Pennsylvania, Civil Action No. 86-2139 (October 24, 1986). 

 
Affidavit of Daniel R. Fischel in Support of the Motion by the Activision Defendants for Summary Judgment In 

Re: Activision Securities Litigation, United States District Court for the Northern District of California, 
Master File No. C-86-2139 (October 20, 1986). 
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Declaration of Daniel R. Fischel in Support of the Motion by the Activision Defendants for Summary Judgment In 

Re: Activision Securities Litigation, United States District Court for the Northern District of California, 
Master File No. C-83-4639(A)-MHP (October 2, 1986). 

 
Affidavit in Support of Defendants Motion for Summary Judgment In Re: MCorp Securities Litigation, 

United States Court for the Southern District of Texas, Civil Action No. H-85- 5894 (September 25, 
1986). 

 
 
Deposition of Daniel R. Fischel In Re: Activision Securities Litigation, United States District Court for the 

Northern District of California, No. C 83 4639 (August 18 and 19, 1986). 
 
Deposition of Daniel R. Fischel In Re: John Mancino v. James A. McMaqhan, et al., United States District 

Court for the Northern District of California, Civil No. C-84-0407-TEH (August 14, 1986). 
 

Testimony of Daniel R. Fischel In Re: Charles W. Leigh, et al. and George Johnson, et al. v. 
Clyde William Engle, et al., United States District Court for the Northern District of Illinois, Eastern 
Division, Case No. 78 C 3799 (August 1, 1986). 

 
Reply Affidavit of Daniel R. Fischel In Re: The Amalgamated Sugar Company v. NL Industries, United States 

District Court for the Southern District of New York, 86 Civ. 5010 (VLB) (July 28, 1986). 
 

Affidavit of Daniel R. Fischel In Re: The Amalgamated Sugar Company v. NL Industries, United States District 
Court for the Southern District of New York, 86 Civ. 5010 (VLB) (July 18, 1986). 

 
Deposition of Daniel R. Fischel In Re: Charles W. Leigh, et al. and George Johnson, et al. v. 

Clyde William Engle, et al., United States District Court for the Northern District of Illinois, Eastern 
Division, Case No. 78 C 3799 (July 1, 1986). 

 
Deposition of Daniel R. Fischel In Re: Seafirst Corporation v. William M. Jenkins, et al.; and Seafirst Corporation 

v. John R. Boyd, et al., United States District Court for the Western District of Washington at Seattle, Case 
No. C83-771R (February 27, 1986). 

 
Deposition of Daniel R. Fischel In Re: Kreindler v. Sambo’s Restaurants, Inc., United States District Court for the 

Southern District of New York, Case No. 79 Civ. 4538 (December 17, 1985). 
 

Affidavit of Daniel R. Fischel In Re: United States of America v. S. Richmond Dole and Clark J. Matthews II 
(March 19, 1985). 

 

Deposition of Daniel R. Fischel In Re: Craig T. McFarland, et al. v. Memorex Corporation, United States 
District Court for the Northern District of California, No. C 79-2926-WAI, C 79-2007-WAI, C 79-241-
WAI (February 26, 1985; January 29 and 30, 1985). 

 
Testimony of Daniel R. Fischel In Re: Robert J. Lawrence v. Grumman Corp. Pension Plan, et al., United 

States District Court for the Eastern District of New York, No. CV-81-3530 (December 19, 1983). 
 

Testimony of Daniel R. Fishel In Re: Telvest, Inc. v. Junie L. Bradshaw, et al. and American Furniture Company, 
United States District Court, for the Eastern District of Virginia Richmond Division, No. CA-79-0722-R 
(December 4, 1981). 

 
 

OTHER ACTIVITIES 
 

Member, American Economic Association, American Finance Association. 
 

Former Member of the Board of Overseers of the Becker-Friedman Institute at the University of 
Chicago. 

 
Former Advisor to the Harvard Program on Corporate Governance at Harvard University. Former 
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Member, Board of Directors, Center for the Study of the Economy and the State. Former Member, Mid-

America Institute Task Force on Stock Market Collapse. 

Have acted as a consultant and/or advisor to the New York Stock Exchange, the National Association of 
Securities Dealers, the Chicago Board of Trade, the Chicago Board Options Exchange, the Chicago Mercantile 
Exchange, the New York Mercantile Exchange, the Federal Trade Commission, the Department of Labor, the 
Securities and Exchange Commission, the Canadian Securities and Exchange Commission, the United States 
Department of Justice, the Federal Deposit Insurance Corporation, the Resolution Trust Corporation, the Federal 
Housing Finance Agency, and the Office of Thrift Supervision. 

 
Referee, Journal of Financial Economics, Journal of Law and Economics, Journal of Legal Studies. 

 
Participant and speaker at multiple conferences on the Economics of Corporate, Securities and Commodities 
Law and the Regulation of Financial Markets. 

 
Former Chairman, American Association of Law Schools’ Section on Law and Economics. 
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