UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA
SAN FRANCISCO DIVISION
PAUL HAYDEN, et al.,
			Plaintiffs,
		v.
PORTOLA PHARMACEUTICALS
INC., et al.,

No. 3:20-cv-00367-VC

			Defendants.

NOTICE OF PENDENCY OF CLASS ACTION AND PROPOSED SETTLEMENT, FINAL APPROVAL
HEARING, AND MOTION FOR ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION
EXPENSES
IF YOU PURCHASED PORTOLA PHARMACEUTICALS, INC. COMMON STOCK DURING THE
PERIOD BEGINNING JANUARY 8, 2019 THROUGH FEBRUARY 28, 2020, YOU MAY BE ENTITLED
TO PAYMENT FROM A CLASS ACTION SETTLEMENT.
A Federal Court authorized this Notice. This is not a solicitation from a lawyer.
This is not a notice that you have been sued.
Notice of Pendency of Class Action: Please be advised that your rights may be affected by the above-captioned
securities class action (the “Action”) pending in the United States District Court for the Northern District of
California (the “Court”), if, during the period from January 8, 2019, through and including February 28, 2020
(“Settlement Class Period”), you purchased or otherwise acquired common stock of Portola Pharmaceuticals, Inc.
(“Portola Inc.” or the “Company”), including pursuant to the Company’s secondary public offering in August
2019, and were damaged thereby.1
Notice of Settlement: Please also be advised that the Court-appointed Lead Plaintiff, Alameda County Employees’
Retirement Association (“ACERA” or “Lead Plaintiff”), on behalf of itself, Additional Named Plaintiff Oklahoma
Firefighters Pension and Retirement System (“OFPRS”), and the Settlement Class (as defined in Question No. 5
below), have reached a proposed settlement of the Action for $17,500,000 in cash (the “Settlement”).
PLEASE READ THIS NOTICE CAREFULLY. This Notice summarizes the proposed Settlement and
explains important rights you may have, including the possible receipt of a payment from the Settlement.
For the precise terms and conditions of the Settlement, please see the Settlement Stipulation available at
(i) www.PortolaSecuritiesLitigation.com, (ii) by contacting Lead Counsel or the Claims Administrator
(see Question Nos. 7 & 14, below), (iii) by accessing the Court docket in this case, for a fee, through the Court’s
Public Access to Court Electronic Records (PACER) system at https://ecf.cand.uscourts.gov, or (iv) by visiting
the office of the Clerk of the Court for the United States District Court for the Northern District of California,
450 Golden Gate Avenue, 16th Floor, San Francisco, CA 94102, between 9:00 a.m. and 4:00 p.m., Monday
through Friday, excluding Court holidays. PLEASE DO NOT TELEPHONE THE COURT OR THE COURT
CLERK’S OFFICE, OR PORTOLA OR ANY OTHER DEFENDANT OR THEIR COUNSEL TO INQUIRE
ABOUT THIS SETTLEMENT OR THE CLAIM PROCESS.
Description of the Action and the Settlement Class: The Settlement, which is subject to Court approval, resolves
this Action—a class action brought in federal court by Lead Plaintiff ACERA, on behalf of itself, Additional Named
Plaintiff OFPRS, and others who purchased or otherwise acquired Portola Pharmaceuticals, Inc. common stock
(“Portola Common Stock”) during the Settlement Class Period, over whether Portola; Defendants Scott Garland,
All capitalized terms used in this Notice are defined in the Stipulation and Agreement of Settlement, dated September 19, 2022 (the
“Stipulation”), available for download at www.PortolaSecuritiesLitigation.com. For convenience, certain capitalized terms are also defined
in this Notice. To the extent there is any conflict between the definitions of capitalized terms in this Notice and the Stipulation, the definition
in the Stipulation controls.
1
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Mardi C. Dier, and Sheldon Koenig (“Officer Defendants”); Defendants Hollings C. Renton, Jeffrey W. Bird, Laura
Brege, Dennis Fenton, John H. Johnson, David C. Stump, and H. Ward Wolff (“Director Defendants”) (together
with Portola and Officer Defendants, the “Portola Defendants”); and Defendants Goldman Sachs & Co. LLC,
Citigroup Global Markets Inc., Cowen and Company, LLC, William Blair & Company, L.L.C., and Oppenheimer
& Co. Inc. (“Underwriter Defendants”) (together with Portola Defendants, “Defendants”) made materially false
and/or misleading statements and omissions concerning primarily the Company’s overstatement of revenue, as
well as general compliance with Generally Accepted Accounting Principles and, specifically, Accounting Standard
Codification, Topic 606, as well as misrepresenting the demand and utilization of Portola’s drug Andexxa throughout
the Settlement Class Period. The proposed Settlement, if approved by the Court, will settle claims of the Settlement
Class, as defined in Question Nos. 2 and 5 below.
Statement of the Settlement Class’s Recovery: Subject to Court approval, Lead Plaintiff and Additional Named
Plaintiff OFPRS, on behalf of themselves and the Settlement Class, have agreed to settle the Action in exchange for
$17.5 million in cash (the “Settlement Amount”) to be deposited into an Escrow Account. The Net Settlement Fund
(i.e., the Settlement Amount plus any and all interest earned thereon (the “Settlement Fund”) less (i) any Taxes;
(ii) any Notice and Administration Costs; (iii) any Litigation Expenses awarded by the Court; (iv) any attorneys’ fees
awarded by the Court; and (v) any other costs or fees approved by the Court) will be distributed in accordance with
a plan of allocation that is approved by the Court. The proposed plan of allocation (the “Plan of Allocation”) is set
forth at pages 12 to 16 below. The Plan of Allocation will determine how the Net Settlement Fund shall be allocated
among members of the Settlement Class.
Estimate of Average Amount of Recovery: Based on Lead Plaintiff’s consulting damages expert’s estimate of the
number of shares of Portola Common Stock purchased or otherwise acquired during the Settlement Class Period
that may have been affected by the conduct at issue in the Action, and assuming that all Settlement Class Members
elect to participate in the Settlement, the estimated average recovery (before the deduction of any Court-approved
fees, expenses, and costs described herein) is $0.62 per affected common share. Settlement Class Members should
note, however, that the average recoveries provided herein are only estimates. Some Settlement Class Members may
recover more or less than these estimated amounts depending on, among other factors, when and at what price they
purchased or otherwise acquired or sold their Portola stock, and the total number and value of valid Claim Forms
submitted. Distributions to Settlement Class Members will be made based on the Plan of Allocation as set forth
herein (see pages 12 to 16 below) or such other plan of allocation as may be ordered by the Court.
Average Amount of Damages Per Share: The Parties do not agree on the average amount of damages per share that
would be recoverable if Lead Plaintiff were to prevail in the Action. Among other things, Defendants do not agree
with the assertion that they violated the federal securities laws or that any damages were suffered by any members of
the Settlement Class as a result of their conduct.
Attorneys’ Fees and Expenses Sought: Lead Counsel, Berman Tabacco, has been prosecuting the Action on a
wholly contingent basis since its appointment as Lead Counsel on April 22, 2020, and has not received any payment
of attorneys’ fees for its representation of the Settlement Class, and has advanced the funds to pay expenses
necessarily incurred to prosecute this Action. Lead Counsel will apply to the Court for an award of attorneys’ fees
in an amount not to exceed 25% of the Settlement Fund. In addition, Lead Counsel will apply for the payment of
Litigation Expenses incurred in connection with the institution, prosecution, and resolution of the Action in an
amount not to exceed $840,000, as well as for reimbursement of reasonable costs and expenses (in an amount not to
exceed $20,000 in total) incurred by Lead Plaintiff ACERA and Additional Named Plaintiff OFPRS directly related
to their representation of the Settlement Class, pursuant to the Private Securities Litigation Reform Act of 1995
(“PSLRA”). Any fees and expenses awarded by the Court will be paid from the Settlement Fund plus that percentage
of interest accrued. Settlement Class Members are not personally liable for any such fees or expenses. The estimated
average cost for such fees and expenses, if the Court approves Lead Counsel’s fee and expense application, is $0.19
per affected common share.
Identification of Attorneys’ Representative: Lead Plaintiff and the Settlement Class are represented by Daniel E.
Barenbaum, Esq. of Berman Tabacco, 425 California Street, 23rd Floor, San Francisco, CA 94104; (415) 433-3200;
law@bermantabacco.com.
Reasons for the Settlement: Lead Plaintiff’s principal reason for entering into the Settlement is the substantial
and certain recovery for the Settlement Class without the risk or delays inherent in further litigation. Moreover, the
substantial recovery provided under this Settlement must be considered against the significant risk that a smaller
recovery—or indeed no recovery at all—might be achieved after contested motions, a trial of the Action, and the
likely appeals that would follow a trial. This process could be expected to last several years. Defendants, who
have denied and continue to deny all allegations of liability, fault, or wrongdoing whatsoever, are entering into the
Settlement solely to eliminate the uncertainty, burden, and expense of further protracted litigation.
Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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YOUR LEGAL RIGHTS AND OPTIONS
You can:

That Means:

Submit a Claim Form
Postmarked or Submitted
Electronically by
February 13, 2023

You can show that you are a Settlement Class Member and can get payment from
the Settlement. If the proposed Settlement is finally approved by the Court, you
may share in the proceeds if your Claim is received, timely, and valid, and you
meet the other requirements of the Plan of Allocation described on pages 12 to 16
below. This is the only way to get a payment. Regardless of whether you submit
a Claim, you will be bound by the Settlement as approved by the Court and you
will give up any Released Plaintiffs’ Claims (defined in Question No. 12 below)
that you have against Defendants and the other Defendants’ Releasees (defined in
Question No. 12 below), so it is in your interest to submit a Claim.

Exclude Yourself by
Submitting a Written
Request for Exclusion
Postmarked by
February 9, 2023

You can ask to be excluded from the Settlement Class. If excluded, you will get
no payment from this Settlement and will not be part of the Settlement Class, and
will not be bound by any Judgment. This is the only option that allows you to ever
be part of any other separate lawsuit, including your own lawsuit, against any of
Defendants about the legal claims being settled in this Action.

Object by Submitting A
Written Objection So That
it is Received by
February 9, 2023

If you remain part of the Settlement Class but have an objection to the Settlement,
or some part of it, or the requested attorneys’ fees or Litigation Expenses or other
costs and expenses, you can write to the Court to explain why.

Attend a Hearing on
March 2, 2023 (which
may be held in person or
virtually)

If you remain part of the Settlement Class, you can write by February 9, 2023 to the
Court and ask to speak at the Final Approval Hearing on March 2, 2023 when the
Court considers the fairness of the Settlement, the request for attorneys’ fees and
reimbursement of Litigation Expenses and the request for awards to Lead Plaintiff
ACERA and Additional Named Plaintiff OFPRS for their costs and expenses. If
you submit a written objection, you may (but you do not have to) attend the hearing
and, at the discretion of the Court, speak to the Court about your objection.
Please check Judge Chhabria’s website and docket closer to the Final Approval
Hearing Date for whether the hearing will be held in person or via Zoom.

Do Nothing

You will get no payment and will give up your rights to sue Defendants about the
claims that are resolved by this Settlement. You will, however, remain a member
of the Settlement Class, which means that you will be bound by any judgment or
orders entered by the Court in this Action.

These rights and options—and the deadlines to exercise them—are explained in this Notice.
While the Court in charge of this case has given preliminary approval to the Settlement, it still has to decide whether
to give final approval to the Settlement (subject to any appeals) as fair, reasonable, and adequate.

Questions? Call (844) 808-4889 (Toll-Free)
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BASIC INFORMATION
1.

Why did I get this Notice package?

You or someone in your family may have purchased or otherwise acquired Portola Common Stock during the period
between January 8, 2019 through February 28, 2020, inclusive.
The Court caused this Notice to be sent to you because you have a right to know about a proposed Settlement of a
class action lawsuit, a hearing to be held by the Court to consider the fairness, reasonableness, and adequacy of the
Settlement, and about all of your options, before the Court decides whether to approve the Settlement.
This Notice explains this Action, the Settlement, your legal rights, what benefits are available, who is eligible for
them, and how to get them. The issuance of this Notice is not an expression of any opinion by the Court concerning
the merits of any claim in the Action, and the Court still has to decide whether to approve the Settlement. If the Court
approves the Settlement and the Plan of Allocation, then payments to Authorized Claimants will be made after any
appeals are resolved and after the completion of all claims processing. Please be patient, as this process can take some
time to complete.
The Court in charge of the case is the United States District Court for the Northern District of California, and the
case is known as Hayden, et al. v. Portola Pharmaceuticals, Inc., et al., Case No. 3:20-cv-00367-VC. District Judge
Vince Chhabria is the Judge in charge of this class action. The person or entity who sued is called the “Lead Plaintiff”
(here, ACERA) and there is an Additional Named Plaintiff, OFPRS, named in the complaint as well. The company
being sued, Portola Pharmaceuticals, Inc., and the persons and other entities being sued, Scott Garland; Mardi C.
Dier; Sheldon Koenig; Hollings C. Renton; Jeffrey W. Bird; Laura Brege; Dennis Fenton; John H. Johnson; David
C. Stump; H. Ward Wolff; Goldman Sachs & Co. LLC; Citigroup Global Markets Inc.; Cowen and Company, LLC;
William Blair & Company, L.L.C.; and Oppenheimer & Co. Inc., are called the “Defendants.”
2.

What is this Action about?

In the Action, Lead Plaintiff alleges that Defendants violated the federal securities law by allegedly misrepresenting
and/or failing to disclose material information about the Company’s revenue recognition and return reserves
and general compliance with Generally Accepted Accounting Principles and, specifically, Accounting Standard
Codification, Topic 606, as well as about the demand and utilization of Portola’s drug, Andexxa, throughout the
Settlement Class Period. Lead Plaintiff alleges that the misleading nature of Defendants’ statements artificially
inflated the price of Portola Common Stock and remained hidden until a series of partial disclosures were made
beginning on January 9, 2019 and ending on February 28, 2020 regarding Portola’s financial results for 2019, which
Lead Plaintiff alleges caused Portola’s stock price to drop. Defendants vigorously contest Lead Plaintiff’s allegations,
denying all allegations of liability in the Action and denying that they are liable in any way to the Settlement Class.
Beginning on January 16, 2020, three class action complaints were filed in the United States District Court
for the Northern District of California. These three cases have since been consolidated under case number
3:20-cv-00367-VC for all purposes by an order dated March 29, 2022. By separate order, on April 22, 2020, this Court
appointed the ACERA as Lead Plaintiff for the Settlement Class and approved Lead Plaintiff’s choice of the law firm
of Berman Tabacco as Lead Counsel.
On May 20, 2020, after extensive investigation by Lead Counsel, Lead Plaintiff filed a Consolidated Complaint
for Violations of the Securities Laws alleging violations of Sections 10(b) and 20(a) of the Securities Exchange
Act of 1934, 15 U.S.C. §§ 78j(b) and 78t(a) (“Exchange Act”), and Rule 10b-5, 17 C.F.R. § 240.10b-5, promulgated
thereunder, as well as for violations of Sections 11, 12(a)(2), and 15 of the Securities Act of 1933, 15 U.S.C. §§ 77k,
77l(a)(2), and 77o (“Securities Act”). On July 1, 2020, Defendants moved to dismiss the Consolidated Complaint.
On September 24, 2020, the Court granted the motion to dismiss the Consolidated Complaint with leave to amend.
On November 5, 2020, Lead Plaintiff filed a First Amended Consolidated Complaint for Violations of the Securities
Laws. On December 15, 2020, Defendants moved to dismiss the First Amended Complaint. On March 10, 2021, the
Court entered an Order granting the motion to dismiss the First Amended Complaint with leave to amend.
On March 31, 2021, Lead Plaintiff filed a Second Amended Consolidated Complaint for Violations of the Securities
Laws. On May 5, 2021, Defendants moved to dismiss the Second Amended Complaint. On August 10, 2021, the Court
entered an Order Granting In Part and Denying In Part Defendants’ Motion To Dismiss Second Amended Complaint.

Questions? Call (844) 808-4889 (Toll-Free)
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On September 8, 2021, the Court entered its pretrial schedule order. Following its September 1, 2020 case management
conference, the Court allowed discovery to proceed and, among other things, set the Class Certification Motion
for filing on February 17, 2022, the fact discovery cutoff for June 9, 2022, and trial for December 12, 2022. (On
February 22, 2022, the Court entered an amended pretrial order, resetting the class certification hearing for
June 9, 2022, the fact discovery cutoff for August 25, 2022, and trial for March 20, 2023.)
On August 31, 2021, Lead Plaintiff filed a Third Amended Consolidated Complaint for Violations of the Securities
Laws. On September 21, 2021, Defendants moved to dismiss the Third Amended Complaint. On January 20, 2022,
the Court entered an order denying the Defendants’ motion to dismiss the Third Amended Complaint.
On March 3, 2022, the Portola Defendants and Underwriter Defendants filed their answers to the Third Amended
Complaint. Between entry of the September 8, 2020 pretrial schedule order and June 8, 2022, the parties conducted
discovery between the parties, including Defendants’ production to Lead Plaintiff of over 32,000 documents (including
over 211,000 produced pages), seven depositions, and third-party discovery. On February 17, 2022, Lead Plaintiff
filed its motion for class certification. On April 25, 2022, Defendants filed their opposition to Lead Plaintiff’s motion
for class certification, and Lead Plaintiff filed its reply on June 2, 2022. Hearing was set for June 9, 2022, and on
June 7, 2022, the Court issued an order rescheduling it to July 7, 2022.
In April 2022, the parties engaged the services of a nationally-recognized mediator, Robert A. Meyer, Esquire,
to mediate a resolution of this Action. On May 13, 2022, the parties submitted detailed mediation statements, and
on May 20, 2022, they submitted detailed reply mediation statements. On May 24, 2022, the parties engaged in a
full-day mediation session with Mr. Meyer. Although the parties were unable to reach agreement to settle on that
date, they continued to engage in arm’s-length settlement negotiations through the mediator. On June 8, with the
continued assistance of Mr. Meyer, the parties reached an agreement in principle to settle the Action for $17,500,000,
subject to approval by the Court.
On October 31, 2022, the Court preliminarily approved the Settlement, authorized this Notice to be sent to potential
Settlement Class Members, and scheduled the Final Approval Hearing to consider whether to grant final approval to
the Settlement.
3.

What is a class action?

In a class action, the plaintiff is called the Class Representative, and he/she/it sues on behalf of numerous people
who have similar claims. All these people with similar claims are a class, and each one is a class member. One court
resolves the claims of all class members, except for those who properly exclude themselves from the class.
4.

Why is there a Settlement?

Instead of litigating the Action through trial, Lead Plaintiff and Defendants, after an intensive, arm’s-length negotiation
facilitated by a neutral mediator, agreed to a compromise of the claims for $17.5 million. The Court did not decide
in favor of Lead Plaintiff or Defendants. Lead Plaintiff believes it could have obtained money if it won a trial; the
Defendants believe Lead Plaintiff would not have won anything from a trial. But there was no trial. Instead, both
sides agreed to a settlement. That way, they avoid the risks and cost of a trial and possible appeals, and Settlement
Class Members affected will get compensation. Lead Plaintiff ACERA and Additional Named Plaintiff OFPRS, as
Class Representatives, and Lead Counsel believe the Settlement is best for all Settlement Class Members.
Lead Plaintiff believes that the proposed Settlement is fair, reasonable, adequate, and in the best interests of the
Settlement Class. Throughout the litigation, Defendants raised a number of arguments and defenses (which they
would continue to do through class certification, summary judgment, and trial), including, among others, that none of
the challenged misrepresentations were false or misleading when made, that some or all of the corrective disclosures
did not correct the alleged misrepresentations and omissions, and that Defendants did not act with the requisite
fraudulent intent. Defendants would also likely argue that, even if Lead Plaintiff could establish liability, it would
have trouble showing what part of Portola’s stock price decline is attributable to the alleged fraud rather than other
Company-specific bad news. While Lead Plaintiff believes that these arguments lack merit, there is no guarantee that
Defendants would not prevail on one or more of these arguments. In the absence of a Settlement, the Settling Parties
would present factual and expert testimony on each of these issues, and there is considerable risk that the Court or
jury would resolve these issues against Lead Plaintiff and the Settlement Class.
Lead Counsel have thoroughly investigated and litigated the case prior to and since its appointment as Lead Counsel
in 2020. Based upon its extensive investigation, its consultation with multiple experts, and its evaluation of the claims
asserted against the Defendants and defenses that might be asserted, Lead Counsel believe that the Settlement is
Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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fair, reasonable, adequate, and in the best interests of the Settlement Class. The Settlement provides an immediate
and certain monetary recovery. By settling, Lead Plaintiff and Defendants avoid the cost, uncertainty, and delay of
continued litigation. The parties engaged in extensive negotiations that led to the Settlement described in this Notice.
Lead Counsel believe the Settlement is fair because there is no guarantee the Settlement Class would win on any
of the claims and, even if it did win, it might not be awarded any more money than the $17.5 million plus interest,
as provided for in the Stipulation, that Defendants have agreed to in order to settle the Action. Defendants’ lawyers
believe the Settlement is fair because even though Defendants deny Lead Plaintiff’s claims, Defendants avoid the cost
of continued litigation and risk of losing at trial.
Defendants deny all allegations of liability in the Action and deny that they are liable to the Settlement Class. The
Settlement should not be seen as an admission or concession on the part of Defendants regarding the truth or validity
of the allegations or claims in the Action, the lack of merit of any defenses or affirmative defenses, or their fault or
liability for alleged damages by any Member of the Class.
WHO IS INCLUDED IN THE SETTLEMENT?
5.

How do I know if I am a Settlement Class Member?

For the purposes of Settlement, with the few exceptions listed below, everyone who fits the following description is a
Settlement Class Member: all persons and entities who purchased or otherwise acquired Portola Common Stock between
January 8, 2019 and February 28, 2020, inclusive (the “Settlement Class Period”), and were allegedly damaged thereby;
including those who purchased or otherwise acquired Portola common stock either in or traceable to Portola’s secondary
public offering (“SPO”) on or about August 14, 2019, and were allegedly damaged thereby (“Settlement Class”).
6.

Are there any exceptions to being included as a Settlement Class Member?

Yes. You are not a Settlement Class Member if any of the following apply to you:
a.
b.
c.
d.
e.
f.
g.
h.
7.

You are a Defendant.
You are a member of the immediate family of any Officer or Director Defendant.
You served as an officer, director, and/or controlling person of Portola Inc. or any Underwriter Defendant at
any time during the Settlement Class Period.
You are a subsidiary or affiliate of Portola or any of the Underwriter Defendants.
You are an insurance carrier for any of Defendants’ directors’ and officers’ liability insurance policies, or an
affiliate or subsidiary of such an insurance carrier.
You are the legal representative, heir, successors-in-interest, or assign of any such excluded person or entity.
You are an entity in which any excluded party has, or had, a direct or indirect majority ownership interest, except
for Investment Vehicles in which the Underwriter Defendants have a direct or indirect ownership interest.
You properly exclude yourself from the Settlement Class.
I am still not sure if I’m included.

If you are still not sure whether you are included, you can ask for free help. You can contact the Claims Administrator
at (844) 808-4889 (Toll-Free) or info@PortolaSecuritiesLitigation.com, or you can fill out the Claim Form described
in Question No. 10 below (“How can I get a payment?”) to see if you qualify. You can also contact Lead Counsel at
the address and phone number listed below. Please do not contact the Court.
THE SETTLEMENT BENEFITS
8.

What does the Settlement provide?

Defendants have paid or will pay $17.5 million into an Escrow Account that will earn interest, as provided for in
the Stipulation, for the benefit of the Settlement Class. After deduction of Taxes, Notice and Administration Costs,
Litigation Expenses awarded by the Court, attorneys’ fees awarded by the Court, and any other costs, expenses,
or amounts as may be approved by the Court, the balance (the “Net Settlement Fund”) will be distributed to the
Settlement Class Members in accordance with the Plan of Allocation, discussed at pages 12 to 16 below.
In exchange for Defendants’ payment, the claims described in response to Question No. 12 below (“What am I giving
up to get a payment or stay in the Settlement Class?”) will be released, discharged, and dismissed with prejudice.
Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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9.

How much will my payment be?

Your share of the Net Settlement Fund will depend on a variety of factors, including the number of valid and timely
Claim Forms that Settlement Class Members send in, how many shares of Portola Common Stock you bought and
sold, and when you bought and sold them. You should look at the Plan of Allocation section of this Notice that appears
on pages 12 to 16 below for a description of the calculations to be made by the Claims Administrator in computing the
amounts to be paid to the “Authorized Claimants,” that is, those investors who submit valid and timely Claim Forms
establishing that they are Settlement Class Members.
10.

How can I get a payment?

To qualify for payment, you must timely send in a Claim Form to the Claims Administrator. A Claim Form is attached
to this Notice. Read the instructions carefully, fill out the Claim Form, include all the documents the form asks for,
sign it, and mail it so that it is postmarked, or submit it electronically, no later than February 13, 2023. Unless the
Court orders otherwise, if you do not timely submit a Claim Form, you will be barred from receiving any payments
from the Net Settlement Fund, but will in all other respects be bound by the Judgment in the case.
11. When would I get my payment?
The Settlement is conditioned on two main events: (i) the entry of the Judgment by the Court, as provided for in
the Stipulation, after the Court holds a Final Approval Hearing to decide whether to approve the Settlement; and
(ii) the expiration of the applicable period to file all appeals from the Judgment. If the Settlement is approved, it is
possible there may be an appeal by someone. There is always uncertainty as to how these appeals will be resolved,
and resolving them can take time, perhaps more than a year. Also, if certain conditions of the Settlement described
in the Stipulation are not met, the Settlement will be terminated and become null and void. In addition, the Claims
Administrator will need time to process all of the timely Claims before any distribution can be made.
12. What am I giving up to get a payment or stay in the Settlement Class?
As a member of the Settlement Class, in consideration for the benefits of the Settlement, you will be bound by the
terms of the Settlement, and you will release Defendants’ Releasees, as defined below, from the Plaintiffs’ Released
Claims, as defined below. Likewise, Defendants will be bound by the terms of the Settlement and will release
Plaintiffs’ Releasees, as defined below, from the Defendants’ Released Claims, as defined below.
“Defendants’ Releasees” means, collectively, each and all of (i) the Defendants, the members of each Defendant’s
immediate family, any entity in which any Defendant or any member of any of Defendant’s immediate family has
or had a controlling interest (directly or indirectly), any estate or trust of which any Defendant is a settlor or which
is for the benefit of any Defendant and/or members of his/her family; and (ii) for each and every Person listed in
part (i), their respective former, present, or future parents, subsidiaries, divisions, and affiliates and the respective
present and former employees, members, partners, principals, officers, directors, controlling shareholders, attorneys,
advisors, accountants, auditors, and insurers and reinsurers; and the predecessors, successors, estates, spouses, heirs,
executors, trusts, trustees, administrators, agents, legal or personal representatives, assigns, and assignees, in their
capacity as such.
“Released Plaintiffs’ Claims” means any and all claims, demands, losses, rights, and causes of action of every nature
and description, including Unknown Claims, whether arising under federal, state, common, or foreign law, that
Plaintiffs or any other member of the Settlement Class, on behalf of themselves, and their respective heirs, executors,
administrators, predecessors, successors, assigns, representatives, attorneys, and agents in their capacities as such,
(i) asserted in the Third Amended Consolidated Complaint for Violation of Securities Laws filed in the Action on
August 31, 2021 (the “Complaint”) or (ii) could have asserted or could in the future assert in any court or forum
that both arise out of or relate to any of the allegations, transactions, facts, matters or occurrences, representations
or omissions involved, set forth, or referred to in the Complaint and that relate in any way, directly or indirectly, to
the purchase, acquisition, holding, sale or disposition of Portola common stock during the Class Period. Released
Plaintiffs’ Claims are only those claims based on the identical factual predicate as the securities claims at issue in the
Action. This release does not cover, include, or release (i) any claims relating to the enforcement of the Settlement, or
(ii) any claims of any person or entity that submits a request for exclusion from the Settlement Class that is accepted
by the Court.
Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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“Plaintiffs’ Releasees” means Plaintiffs, all other Settlement Class Members, and their respective current and former
parents, affiliates, subsidiaries, officers, directors, agents, successors, predecessors, assigns, assignees, partnerships,
partners, trustees, trusts, employees’ immediate family members, insurers, reinsurers, and attorneys in their capacity
as such.
“Released Defendants’ Claims” means, collectively, any and all claims, debts, demands, rights, or causes of action of
every nature and description (including Unknown Claims), whether arising under federal, state, common, or foreign
law, that arise out of or relate in any way to the institution, prosecution, or settlement of the claims against Defendants.
Released Defendants’ Claims do not include: (i) any claims relating to the enforcement of the Settlement; or (ii) any claims
against any Person or entity that submits a request for exclusion from the Settlement Class that is accepted by the Court.
“Released Claims” means all Released Defendants’ Claims and all Released Plaintiffs’ Claims.
“Unknown Claims” means any Released Plaintiffs’ Claims which Plaintiffs or any other Settlement Class Member
does not know or suspect to exist in his, her, or its favor at the time of the release of such claims, and any Released
Defendants’ Claims which any Defendant does not know or suspect to exist in his, or her, or its favor at the time of the
release of such claims, which, if known by him, her, or it, might have affected his, her, or its decision(s) with respect to
this Settlement. With respect to any and all Released Claims, the Parties stipulate and agree that, upon the Effective
Date of the Settlement, Plaintiffs and Defendants shall expressly waive, and each of the Defendants’ Releasees and
the other Settlement Class Members shall be deemed to have waived, and by operation of the Judgment shall have
expressly waived, to the fullest extent permitted by law, any and all provisions, rights, and benefits conferred by
any law of any state or territory of the United States, or principle of common law or foreign law, which is similar,
comparable, or equivalent to California Civil Code § 1542, which provides:
A general release does not extend to claims that the creditor or releasing party
does not know or suspect to exist in his or her favor at the time of executing the
release and that, if known by him or her, would have materially affected his or
her settlement with the debtor or released party.
If the Court approves the Settlement, all Settlement Class Members who have not excluded themselves in writing
will have fully, finally, and forever settled and released any and all Released Claims, contingent or non-contingent,
that now exist, or heretofore have existed, upon any theory of law or equity that were asserted or could have been
asserted in the Action.
EXCLUDING YOURSELF FROM THE SETTLEMENT
13.

How do I get out of the Settlement?

If you do not wish to be included in the Settlement Class and you do not wish to participate in the proposed
Settlement described in this Notice, you may request to be excluded. To do so, you must submit a written request
for exclusion, postmarked no later than February 9, 2023. The request must provide the following information to the
Claims Administrator: (i) name; (ii) address; (iii) telephone number; (iv) number of shares of Portola Common Stock
purchased or otherwise acquired during the Settlement Class Period; (v) the date of each such purchase or acquisition
and the price or other consideration paid; (vi) the date of each sale or other disposal of any share of Portola Common
Stock during the Settlement Class Period and the price or other consideration received; (vii) the number of shares
of Portola Common Stock held immediately before the commencement of the Settlement Class Period; and (viii) a
statement that the Person or entity wishes to be excluded from the Settlement Class. Any request for exclusion must
also be signed by the Person or entity requesting exclusion.
The request must be addressed as follows:
Portola Pharmaceuticals, Inc. Securities Litigation
c/o Epiq Class Action & Claims Solutions, Inc.
P.O. Box 6800
Portland, OR 97228-6800
You cannot exclude yourself by phone or by email.
If you ask to be excluded from the Settlement Class, you will not get any Settlement payment, and you cannot
object to the Settlement. If you exclude yourself, you will not be legally bound by anything that happens in this
Action. You may be able to sue (or continue to sue) Portola and the other Defendants in the future about the claims
in this Action.
Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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THE LAWYERS REPRESENTING YOU
14.

Do I have a lawyer in this case?

Yes. The Court appointed Berman Tabacco, Lead Counsel, to represent all Settlement Class Members. Lead Counsel
may be contacted at the address and phone number listed on page 2 above. There is no need to retain your own
lawyer. If you want to be represented by your own lawyer you may hire one at your own expense.
15.

How will the lawyers be paid?

At the Final Approval Hearing, Lead Counsel will ask the Court to approve payment of up to 25% of the Settlement
Fund, or approximately $4,375,000 for attorneys’ fees, for reimbursement of out-of-pocket expenses not to exceed
$840,000, and for reimbursement of Plaintiffs’ expenses in an amount not to exceed $20,000 in total. Any fees and
expenses awarded by the Court will be paid from the Settlement Fund plus that percentage of interest accrued. The
attorneys’ fees and expenses requested will be the only payment to Lead Counsel for its efforts in achieving the
Settlement and for their risk in undertaking this representation on a wholly contingent basis. To date, Lead Counsel
has not been paid for their services for conducting this Action on behalf of Lead Plaintiff and the Class, nor for their
subsequent substantial out-of-pocket expenses. The fee requested will compensate Lead Counsel for their work in
achieving the Settlement Fund. The Court may, however, award less than this amount. In that case, the difference will
remain with the Settlement Fund.
OBJECTING TO THE SETTLEMENT
16.

How do I tell the Court that I do not like the Settlement?

You can ask the Court to deny approval by filing an objection. You can’t ask the Court to order a different settlement;
the Court can only approve or reject the Settlement. If the Court denies approval, no settlement payments will be sent
out and the Action will continue. If that is what you want to happen, you must object.
You must object to the proposed Settlement in writing. You also may, but are not required to, appear at the Final
Approval Hearing, either in person or through your own attorney. If you appear through your own attorney, you are
responsible for paying that attorney. All written objections and supporting papers must be submitted to the Court
either by mailing them to the Class Action Clerk, United States District Court, Northern District of California,
450 Golden Gate Avenue, Box 36060, San Francisco, CA 94102-3489, or by filing them electronically or in person at
any location of the United States District Court for the Northern District of California so that they are received, and
not simply postmarked, on or before February 9, 2023.
Any objection must: (i) clearly identify the case name and number, Hayden, et al. v. Portola Pharmaceuticals,
Inc., et al., Case No. 3:20-cv-00367-VC; (ii) include the full name, address, and phone number of the objecting
Settlement Class Member and must be signed by the objecting Settlement Class Member; (iii) include a list of all
of the Settlement Class Member’s Settlement Class Period transactions in Portola Common Stock, including dates
thereof; (iv) include a written statement of all grounds for the objection; and (v) include copies of any legal support for
the objection and any papers, briefs, or other documents upon which the objection is based which you wish to bring
to the Court’s attention in support of your objection.
If you wish to appear in person at the Final Approval Hearing, you must submit to the Court with your objection a
Notice of Intention to Appear. If you intend to appear at the Final Approval Hearing through counsel, your objection
must also state the identity of all attorneys who will appear at the Final Approval Hearing and your counsel must
submit a Notice of Intention to Appear with the objection.
If you do not make your objection, you shall be deemed to have waived such objection and shall forever be foreclosed
from making any objection to the fairness or adequacy of the proposed Settlement or any part thereof. The requirement
of a written objection as a prerequisite to appearing at the Final Approval Hearing to object to the Settlement may be
excused upon a showing of good cause. The Court will require only substantial compliance with the requirements
for submitting an objection.

Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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17.

What’s the difference between objecting and being excluded from the Settlement Class?

Objecting is simply telling the Court that you do not like something about the Settlement. You can object only if you
stay in the Settlement Class. Excluding yourself is telling the Court that you do not want to be part of the Settlement
Class. If you exclude yourself, you have no basis to object because the case no longer affects you.
THE COURT’S FINAL APPROVAL HEARING
The Court will hold a hearing to decide whether to approve the Settlement. You do not need to attend that hearing but
are welcome to attend if you so desire.
18. When and where will the Court decide whether to approve the Settlement?
The Final Approval Hearing will be held at 10:00 a.m. on March 2, 2023 before the Honorable Vince Chhabria,
United States District Court for the Northern District of California, either via video conference or in San Francisco
Courthouse, Courtroom 4 – 17th Floor, 450 Golden Gate Avenue, San Francisco, CA 94102. THE FINAL APPROVAL
HEARING DATE MAY CHANGE WITHOUT FURTHER NOTICE TO THE SETTLEMENT CLASS, SO PLEASE
CHECK THE SETTLEMENT WEBSITE OR THE COURT’S PACER SYSTEM TO CONFIRM THE HEARING
DATE. At this hearing, the Court will consider (i) whether the Settlement is fair, reasonable, and adequate; (ii) the
Action should be dismissed with prejudice against the Defendants, as set forth in the Stipulation; (iii) whether the
proposed Plan of Allocation to distribute the Settlement proceeds (described on pages 12 to 16 below) is reasonable;
and (iv) whether to approve the application by Lead Counsel for attorneys’ fees and reimbursement of reimbursement
of Litigation Expenses and other costs and expenses. If there are objections, the Court will consider them. The
Court has discretion to listen to people who have made a written request to speak at the hearing. The Court can only
approve or reject the Settlement, and not change it. After the hearing, the Court will decide whether to approve the
Settlement and the attorneys’ fees and reimbursement of reimbursement of Litigation Expenses and other costs and
expenses request. We do not know how long these decisions will take.
19.

Do I have to come to the Final Approval Hearing?

No. Lead Counsel will answer questions the Judge may have. But, you are welcome to come at your own expense. If
you send an objection, you don’t have to come to Court to talk about it. As long as you mailed your written objection
on time, the Court will consider it. You may also pay your own lawyer to attend, but it is not necessary.
20.

May I speak at the Final Approval Hearing?

Any Settlement Class Member who did not request to be excluded from the Settlement Class by February 9, 2023
is entitled to appear at the Final Approval Hearing, in person or through a duly authorized attorney, and to show
cause why the Settlement should not be approved as fair, reasonable, and adequate. However, you may not be heard
at the Final Approval Hearing unless, on or before February 9, 2023, you file a Notice of Intention to Appear and a
statement of the position that you will assert and the grounds for the position, together with copies of any supporting
papers or briefs with the Clerk of the Court, United States District Court, Northern District of California, 450 Golden
Gate Avenue, Box 36060, San Francisco, CA 94102-3489, as described in the response to Question No. 16 (“How do
I tell the Court that I do not like the Settlement?”) above.
Only Settlement Class Members who have submitted written notices in this manner may be heard at the Final
Approval Hearing, unless the Court orders otherwise.
IF YOU DO NOTHING
21. What happens if I do nothing at all?
If you are a Settlement Class Member but do nothing, then you will get no money from this Settlement. You must
file a Claim Form to be eligible to receive anything from the Settlement. But, unless you exclude yourself, you will
not be able to start a lawsuit, continue with a lawsuit, or be part of any other lawsuit against the Defendants about the
legal issues in this case ever again.

Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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GETTING MORE INFORMATION
22.

Are there more details about the Settlement?

Yes. This Notice summarizes the proposed Settlement. More details (including definitions of various terms used in
this Notice) are contained in the pleadings and other papers in this Action, including the formal Stipulation, which
have been filed with the Court. Lead Plaintiff’s submissions in support of the Settlement and Lead Counsel’s fee and
expense application will be filed with the Court prior to the Final Approval Hearing. In addition, information about
the Settlement will be posted on the website set up for this case: www.PortolaSecuritiesLitigation.com. If you have any
further questions, you may contact Lead Counsel identified in the response to Question No. 14 (“Do I have a lawyer in
this case?”) above. You can also call the Claims Administrator at (844) 808-4889 (Toll-Free) to find answers to common
questions about the Settlement and obtain information about the status of the Settlement approval process.
SPECIAL NOTICE TO NOMINEES
23.

Special Notice to Banks, Trustees, Brokerage Firms, or Other Nominees

If you hold any Portola Common Stock purchased during the Settlement Class Period as nominee for a beneficial
owner, then, within ten (10) days after you receive this Notice, you must either: (i) send a copy of this Notice and the
Claim Form by First-Class Mail to all such Persons; or (ii) provide a list of the names and addresses of such Persons
to the Claims Administrator:
Portola Pharmaceuticals, Inc. Securities Litigation
c/o Epiq Class Action & Claims Solutions, Inc.
P.O. Box 6800
Portland, OR 97228-6800
If you choose to mail the Notice and Claim Form yourself, you may obtain from the Claims Administrator (without
cost to you) as many additional copies of these documents as you will need to complete the mailing. Regardless of
whether you choose to complete the mailing yourself or elect to have the mailing performed for you, you may obtain
reimbursement for reasonable costs actually incurred or expected to be incurred in connection with forwarding the
Notice and Claim Form and which would not have been incurred but for the obligation to forward the Notice and
Claim Form, upon submission of appropriate documentation to the Claims Administrator.
UNDERSTANDING YOUR PAYMENT—THE PLAN OF ALLOCATION
A.

Introduction to the Plan of Allocation

The objective of the Plan of Allocation is to equitably distribute the Net Settlement Fund among Authorized Claimants
based on their respective alleged economic losses as a result of the alleged misstatements and omissions, as opposed
to losses caused by market- or industry-wide factors, or company-specific factors unrelated to the alleged fraud. The
Claims Administrator shall determine each Authorized Claimant’s share of the Net Settlement Fund based upon the
recognized loss formula (“Recognized Loss”) described below.
A Recognized Loss will be calculated for each share of Portola Common Stock purchased or otherwise acquired
during the Settlement Class Period.2 The calculation of Recognized Loss will depend upon several factors, including
when shares of Portola Common Stock were purchased or otherwise acquired during the Settlement Class Period and
in what amounts, and whether such stock was sold and, if sold, when and for what amounts. The Recognized Loss is
not intended to estimate the amount a Settlement Class Member might have been able to recover after a trial, nor to
estimate the amount that will be paid to Authorized Claimants pursuant to the Settlement. The Recognized Loss is the
basis upon which the Net Settlement Fund will be proportionately allocated to the Authorized Claimants. The Claims
Administrator will use its best efforts to administer and distribute the Net Settlement Fund to the extent that it is
equitably and economically feasible. The Court will be asked to approve the Claims Administrator’s determinations
before the Net Settlement Fund is distributed to Authorized Claimants.
The Plan of Allocation was created with the assistance of a consulting damages expert to calculate how the price
of Portola Common Stock was allegedly artificially inflated throughout the Settlement Class Period. The estimated
alleged artificial inflation in the price of Portola Common Stock during the Settlement Class Period is reflected in
Table 1 below. The computation of the estimated alleged artificial inflation in the price of Portola Common Stock
2

Throughout the Settlement Class Period, Portola Common Stock was listed on NASDAQ Global Select Market under the symbol PTLA.

Questions? Call (844) 808-4889 (Toll-Free)
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during the Settlement Class Period is based on certain misrepresentations alleged by Lead Plaintiff and the price
change in the stock, net of market- and industry-wide factors, in reaction to the public announcements that allegedly
corrected the misrepresentations alleged by Lead Plaintiff.
In this Action, Lead Plaintiff alleges that Defendants made false statements and/or omitted material facts during
the Settlement Class Period, which had the purported effect of artificially inflating the price of Portola Common
Stock. Lead Plaintiff further alleges that corrective disclosures removed artificial inflation from the price of Portola
Common Stock on January 10, 2020, February 27, 2020, and March 2, 2020 (the “Corrective Disclosure Impact
Dates”). Thus, in order for a Settlement Class Member to have a Recognized Loss under the Plan of Allocation,
Portola Common Stock must have been purchased or acquired during the Settlement Class Period and held through
at least one of these Corrective Disclosure Impact Dates.

From
1/8/2019
1/10/2020
2/27/2020
3/2/2020

Table 1
Artificial Inflation in Portola Common Stock
Per-Share Price Inflation Alleged
To
By Plaintiffs
1/9/2020
$12.43
2/26/2020
$2.56
2/28/2020
$0.82
Thereafter
$0.00

Portola Common Stock purchased in and/or traceable to the Company’s secondary public offering on or about
August 14, 2019 (the “August 2019 Offering”), are the only securities eligible for a claim under the Securities Act. The
Recognized Loss for Common Stock with a claim under both the Exchange Act and the Securities Act shall be the
maximum of: (i) the Recognized Loss amount calculated under the Exchange Act as described below in “Calculating
Recognized Loss Per Share Under the Exchange Act”; or (ii) the Recognized Loss amount calculated under the Securities
Act as described below in “Calculating Recognized Loss Per Share Under the Securities Act.” The Securities Act
provides for an affirmative defense of negative causation which prevents recovery for losses that Defendants prove are
not attributable to misrepresentations and/or omissions alleged by Lead Plaintiff in the offering’s registration statement.
Given Lead Counsel’s assessment of the relative risks of the Securities Act and Exchange Act claims in this lawsuit, the
Recognized Loss calculation under the Securities Act assumes that the Company-specific declines in the price of Portola
Common Stock on the Corrective Disclosure Impact Dates alleged by Lead Plaintiff are the only compensable losses.
The “90-day lookback” provision of the PSLRA is incorporated into the calculation of the Recognized Loss for Portola
Common Stock under the Exchange Act. The limitations on the calculation of the Recognized Loss imposed by the
PSLRA are applied such that losses on Portola Common Stock purchased during the Settlement Class Period and held
as of the close of the 90-day period subsequent to the Settlement Class Period (the “90-Day Lookback Period”) cannot
exceed the difference between the purchase price paid for such stock and its average price during the 90-Day Lookback
Period. The Recognized Loss on Portola Common Stock purchased during the Settlement Class Period and sold during
the 90-Day Lookback Period cannot exceed the difference between the purchase price paid for such stock and its rolling
average price during the portion of the 90-Day Lookback Period elapsed as of the date of sale.
In the calculations below, all purchase and sale prices shall exclude any fees, taxes, and commissions. If a Recognized
Loss amount is calculated to be a negative number, that Recognized Loss shall be set to zero. Any transactions in
Portola Common Stock executed outside of regular trading hours for the U.S. financial markets shall be deemed to
have occurred during the next regular trading session for the U.S. financial markets.
A Recognized Loss will be calculated as set forth below for each share of Portola Common Stock purchased or
otherwise acquired during the Settlement Class Period that is listed in the Claim Form and for which adequate
documentation is provided.
Please note that the approval of the Settlement is separate from and not conditioned on the Court’s approval of the
Plan of Allocation. You do not need to make any of these calculations yourself. The Claims Administrator will make
all of these calculations for you.
B.

Calculating Recognized Loss Per Share Under The Exchange Act

For each share of Portola Common Stock purchased or otherwise acquired during the Settlement Class Period, i.e.,
January 8, 2019, through February 28, 2020, inclusive, the Recognized Loss per share under the Exchange Act shall
be calculated as follows:
Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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I.

For each share of Portola Common Stock that was sold prior to January 10, 2020, the Recognized
Loss per share is $0.00.

II.

For each share of Portola Common Stock that was sold during the period January 10, 2020 through
February 28, 2020, inclusive, the Recognized Loss per share is the lesser of:

III.

IV.

a.

price inflation alleged by Plaintiffs on the date of purchase minus price inflation on the
date of sale, as shown in Table 1 above; or

b.

the purchase price minus the sale price.

For each share of Portola Common Stock that was sold during the period March 2, 2020 through
May 28, 2020, inclusive, the Recognized Loss per share is the lesser of:
a.

price inflation alleged by Plaintiffs on the date of purchase as shown in Table 1 above;
or

b.

the purchase price minus the “90-Day Lookback Value” on the date of sale as provided
in Table 2 below; or

c.

the purchase price minus the sale price.

For each share of Portola Common Stock that was still held as of the close of trading on
May 28, 2020, the Recognized Loss per share is the lesser of:
a.

price inflation alleged by Plaintiffs on the date of purchase as shown in Table 1 above;
or

b.

the purchase price minus the average closing price for Portola Common Stock during the
90-Day Lookback Period, which is $10.25.
Table 2
90-Day Lookback Value by Sale/Disposition Date

Sale / Disposition
Date

90-Day
Lookback Value

Sale / Disposition
Date

90-Day
Lookback Value

Sale / Disposition
Date

90-Day
Lookback Value

3/2/2020
3/3/2020
3/4/2020
3/5/2020
3/6/2020
3/9/2020
3/10/2020
3/11/2020
3/12/2020
3/13/2020
3/16/2020
3/17/2020
3/18/2020
3/19/2020
3/20/2020
3/23/2020
3/24/2020
3/25/2020
3/26/2020
3/27/2020
3/30/2020

$9.83
$9.79
$9.95
$9.98
$9.85
$9.62
$9.56
$9.44
$9.16
$9.00
$8.72
$8.48
$8.33
$8.25
$8.17
$8.07
$8.02
$7.96
$7.91
$7.86
$7.83

3/31/2020
4/1/2020
4/2/2020
4/3/2020
4/6/2020
4/7/2020
4/8/2020
4/9/2020
4/13/2020
4/14/2020
4/15/2020
4/16/2020
4/17/2020
4/20/2020
4/21/2020
4/22/2020
4/23/2020
4/24/2020
4/27/2020
4/28/2020
4/29/2020

$7.80
$7.74
$7.72
$7.67
$7.64
$7.60
$7.58
$7.56
$7.56
$7.55
$7.53
$7.50
$7.47
$7.45
$7.43
$7.41
$7.40
$7.40
$7.40
$7.39
$7.39

4/30/2020
5/1/2020
5/4/2020
5/5/2020
5/6/2020
5/7/2020
5/8/2020
5/11/2020
5/12/2020
5/13/2020
5/14/2020
5/15/2020
5/18/2020
5/19/2020
5/20/2020
5/21/2020
5/22/2020
5/26/2020
5/27/2020
5/28/2020

$7.38
$7.38
$7.38
$7.61
$7.83
$8.04
$8.24
$8.43
$8.61
$8.79
$8.96
$9.13
$9.28
$9.43
$9.58
$9.72
$9.86
$9.99
$10.12
$10.25
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C.

Calculating Recognized Loss Per Share Under The Securities Act

For each share of Portola Common Stock purchased in and/or traceable to the Company’s August 2019 Offering, the
Recognized Loss per share under the Securities Act shall be calculated as follows:
I.

For each share that was sold prior to January 10, 2020, the Recognized Loss per share is $0.

II.

For each share that was sold during the period January 10, 2020 through February 27, 2020,
inclusive, the Recognized Loss per share is the lesser of:

III.

IV.

V.

D.

a.

price inflation alleged by Plaintiffs on the date of purchase minus price inflation on the
date of sale, as shown in Table 1 above; or

b.

$28 (i.e., the offering price) minus the sale price.

For each share that was sold on February 28, 20203, the Recognized Loss per share is the lesser of:
a.

price inflation alleged by Plaintiffs on the date of purchase minus price inflation on the
date of sale, as shown in Table 1 above; or

b.

$28 (i.e., the offering price) minus the greater of the sale price or $10.11.

For each share that was sold during the period March 2, 2020 through July 1, 20204, inclusive, the
Recognized Loss per share is the lesser of:
a.

price inflation alleged by Plaintiffs on the date of purchase as shown in Table 1 above; or

b.

$28 (i.e., the offering price) minus the greater of the sale price or $10.11.

For each share that was retained through the close of the U.S. financial markets on July 1, 2020, the
Recognized Loss per share is the lesser of:
a.

price inflation alleged by Plaintiffs on the date of purchase as shown in Table 1 above; or

b.

$10.

General Provisions Applicable to the Plan of Allocation

The payment you receive will reflect your proportionate share of the Net Settlement Fund. Such payment will depend
on the number of eligible securities that participate in the Settlement, and when those securities were purchased and
sold. The number of Claimants who send in Claims varies widely from case to case.
A purchase or sale of Portola Common Stock shall be deemed to have occurred on the “contract” or “trade” date as
opposed to the “settlement” or “payment” date.
Acquisition by Gift, Inheritance, or Operation of Law: If a Settlement Class Member acquired Portola Common
Stock during the Settlement Class Period by way of gift, inheritance, or operation of law, such a claim will be
computed by using the date and price of the original purchase and not the date and price of transfer. Notwithstanding
any of the above, receipt of Portola Common Stock during the Settlement Class Period in exchange for securities of
any other corporation or entity shall not be deemed a purchase or sale of Portola Common Stock.
If a Settlement Class Member made more than one purchase/acquisition or sale of Portola Common Stock during the
Settlement Class Period, all purchases/acquisitions and sales shall be matched on a First In, First Out (“FIFO”) basis
such that Settlement Class Period sales will be matched against previous purchases/acquisitions in chronological
order, beginning with the earliest purchase/acquisition made during the Settlement Class Period.
The date of covering a “short sale” of Portola Common Stock is deemed to be the date of purchase of Portola shares.
The date of a “short sale” of Portola Common Stock is deemed to be the date of sale of Portola shares. In accordance
February 28, 2020 is the date of the first complaint filed in this action that states a claim under the Securities Act for the August 2019
Offering. The closing price for Portola Common Stock that day was $10.11.
3

Following the Settlement Class Period, in July 2020, Portola Inc. was acquired by Alexion Pharmaceuticals, Inc. (“Alexion”) through a tender
offer and subsequent merger with a wholly owned subsidiary of Alexion. The tender offer was to purchase all issued and outstanding shares
of Portola Common Stock at a price of $18.00 per share in cash. The offer expired one minute following 11:59 p.m., New York City time, on
July 1, 2020. As a result of the merger, as of July 2, 2020, Portola Common Stock ceased trading on the NASDAQ Global Select Market.
4
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with the Plan of Allocation, however, the Recognized Loss on “short sales” is zero. In the event that a claimant has a
short position in Portola Common Stock, the earliest subsequent Settlement Class Period purchases shall be matched
against such short position and not be entitled to a recovery until that short position is fully covered.
Payment according to the Plan of Allocation will be deemed conclusive against all Authorized Claimants. A
Recognized Loss will be calculated as defined herein and cannot be less than zero. The Claims Administrator
shall allocate to each Authorized Claimant a pro rata share of the Net Settlement Fund based on his, her, or its total
Recognized Losses as compared to the total Recognized Losses of all Authorized Claimants. No distribution will be
made to Authorized Claimants who would otherwise receive a distribution of less than $10.00.
Settlement Class Members who do not submit an acceptable Claim Form will not share in the Settlement proceeds.
The Stipulation and Judgment dismissing this Action will nevertheless bind Settlement Class Members who do not
submit a request for exclusion or submit an acceptable Claim Form.
Defendants, their respective counsel, and all other Defendants’ Releasees will have no responsibility for, interest
in, or liability whatsoever for the investment of the Settlement Fund; the distribution of the Net Settlement Fund;
the Plan of Allocation; the determination, administration, or calculation of Claims; the payment of any Claim; the
payment or withholding of Taxes or Tax Expenses; or any losses incurred in connection therewith. Lead Plaintiff, the
Escrow Agent, Plaintiff’s Counsel, or any Claims Administrator likewise will have no liability for their reasonable
efforts to execute, administer, and distribute the Settlement.
No Authorized Claimant will have any claim against Lead Plaintiff, Additional Named Plaintiff OFPRS, Lead
Counsel, OFPRS’ counsel, the Claims Administrator, or any other agent designated by Lead Counsel based on
the distributions made substantially in accordance with the Stipulation, the Plan of Allocation, or further orders of
the Court. In addition, in the interest of achieving substantial justice, Lead Counsel will have the right, but not the
obligation, to waive what they deem to be formal or technical defects in any Claim Forms filed.
Date: October 31, 2022					
THE HONORABLE VINCE CHHABRIA
								District Judge, United States District Court for
								the Northern District of California

Questions? Call (844) 808-4889 (Toll-Free)
or visit www.PortolaSecuritiesLitigation.com.
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