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I, JOSHUA E. D’ANCONA, declare as follows pursuant to 28 U.S.C. § 1746:

1. I am a partner of the law firm of Kessler Topaz Meltzer & Check, LLP
(“Kessler Topaz” or “Class Counsel”), counsel for Court-appointed Lead Plaintiff
and Class Representative Industriens Pensionsforsikring A/S (“Lead Plaintift,”
“Class Representative” or “Industriens”) in this securities class action lawsuit
(“Action™).! I have personal knowledge of the matters set forth herein based on my
active supervision of and participation in the prosecution and resolution of the
Action.

2. I respectfully submit this Declaration in support of Class
Representative’s motion pursuant to Rule 23(e) of the Federal Rules of Civil
Procedure (“Rules”) for final approval of the proposed settlement with defendants
Becton, Dickinson and Company (“BD” or “Company”) and Thomas E. Polen
(“Polen”) (together, “Defendants”) for $85,000,000 in cash (“Settlement”). If
approved, the Settlement will resolve all claims asserted in the Action against
Defendants on behalf of the Court-certified Class, consisting of all persons and
entities who, from November 5, 2019 to February 5, 2020, inclusive, purchased or

otherwise acquired BD common stock or call options, or sold BD put options, and

I Capitalized terms not defined in this Declaration have the meanings set forth in the
Stipulation and Agreement of Settlement dated as of December 19, 2023 (ECF No.
182-2) (*“Stipulation™).
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were damaged thereby.? The Court preliminarily approved the Settlement and
directed notice thereof to the Class by Order dated January 18, 2024 (ECF No. 186)
(“Preliminary Approval Order”).

3. [ also respectfully submit this Declaration in support of: (1) the proposed
plan for allocating the net proceeds of the Settlement to eligible Class Members
(“Plan of Allocation” or “Plan”); and (ii) Class Counsel’s motion, on behalf of
Plaintiff’s Counsel,? for an award of attorneys’ fees in the amount of 25% of the
Settlement Fund; payment of Plaintiff’s Counsel’s Litigation Expenses in the total
amount of $843,144.64; and, in accordance with the Private Securities Litigation
Reform Act of 1995 (“PSLRA”), reimbursement of $84,856.40 to Class
Representative for the costs it incurred in connection with representing the Class

(“Fee and Expense Application”).

2 Excluded from the Class are: (i) Defendants; (ii) present or former executive
officers of BD or any of BD’s subsidiaries or affiliates, members of BD’s Board of
Directors, and members of the immediate families of each of the foregoing (as
defined in 17 C.F.R. § 229.404, Instructions (1)(a)(iii) and (1)(b)(i1)); (iii) any of the
foregoing individuals’ and entities’ legal representatives, heirs, successors, or
assigns; and (iv) any entity in which any Defendant has a controlling interest. Also
excluded from the Class are any persons and entities who or which submit a request
for exclusion from the Class that is accepted by the Court.

3 “Plaintiff’s Counsel” refers collectively to Class Counsel Kessler Topaz and Court-
appointed Liaison Counsel Carella Byrne Cecchi Brody & Agnello, P.C. (f/k/a
Carella Byrne Cecchi Olstein Brody & Agnello, P.C.) (“Carella Byrne”™).



Case 2:20-cv-02155-SRC-CLW Document 189 Filed 03/18/24 Page 7 of 86 PagelD: 5497

4. For the reasons discussed below and in the accompanying briefs,* I, on
behalf of Class Counsel, respectfully submit that: (1) the terms of the Settlement are
fair, reasonable, and adequate in all respects and should be approved by the Court;
(i1) the proposed Plan of Allocation is fair, reasonable, and adequate and should be
approved by the Court; and (ii1) the Fee and Expense Application is fair, reasonable,
supported by the facts and the law, and should be granted in all respects. Moreover,
the Settlement, Plan of Allocation, and Fee and Expense Application have the full
support of Class Representative—a sophisticated, institutional investor that has
actively supervised the Action since its inception. See Declaration of Jan Ostergaard
on behalf of Industriens (“Ostergaard Decl.”), attached hereto as Exhibit 1.

I. INTRODUCTION

5. Following nearly four years of hard-fought litigation and extensive
arm’s-length negotiations facilitated by an experienced mediator, Class
Representative and Class Counsel have succeeded in obtaining a recovery of

$85,000,000 in cash (“Settlement Amount”) for the benefit of the Class.” As

* In conjunction with this Declaration, Class Representative and Class Counsel are
submitting: (i) the Memorandum of Law in Support of Class Representative’s
Motion for Final Approval of Settlement and Plan of Allocation (“Settlement
Memorandum™) and (ii) the Memorandum of Law in Support of Class Counsel’s
Motion for Attorneys’ Fees and Litigation Expenses (“Fee and Expense
Memorandum”).

> Pursuant to the terms of the Stipulation, the Settlement Amount has been fully
funded and 1s currently being held in the interest-bearing Escrow Account.
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provided for in the Stipulation, in exchange for this consideration, the Settlement
resolves all claims asserted in the Action (and related claims) by Class
Representative and the Class against Defendants and the other Defendants’
Releasees.®

6. Until a resolution was reached in October 2023, this Action was
vigorously litigated by the Parties. At the time of settlement, Class Counsel had,
among other things, conducted an extensive investigation into the claims at issue,
including over 200 witness interviews; researched and prepared four detailed
amended complaints; briefed three motions to dismiss, defeating the third in
substantial part; overcome an opposition to a motion to amend; obtained certification
of the Class; and engaged in comprehensive fact discovery—including the review
and analysis of over two million pages of documents, depositions of two fact
witnesses (while undertaking preparations to depose 20 more), and litigation of

multiple discovery disputes before the Court. See infra § II. Further, the Settlement

6 As defined in Paragraph 1(s) of the Stipulation, Defendants’ Releasees are
“Defendants; Defendants’ respective former, present, or future parent companies,
controlling shareholders, subsidiaries, divisions and affiliates and the respective
present and former employees, members, managers, partners, principals, officers,
directors, controlling shareholders, agents, attorneys, advisors, accountants,
auditors, and insurers and reinsurers of each of them; the predecessors, successors,
estates, Immediate Family members, spouses, heirs, executors, trusts, trustees,
administrators, agents, legal or personal representatives, assigns, and assignees of
each of them, as well as any trust of which the Individual Defendant is the settlor or
which is for the benefit of any of his Immediate Family members; and any firm,
trust, corporation, or entity in which any Defendant has a controlling interest.”
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is the product of protracted arm’s-length negotiations, including three formal
mediation sessions (two in-person and one virtual) before a highly experienced and
respected neutral, David M. Murphy, Esq. (“Mr. Murphy”) of Phillips ADR
Enterprises, P.C., who ultimately made a mediator’s recommendation to resolve the
Action for a cash payment of $85 million that the Parties accepted. See infra 9 110-
13.

7. In deciding to settle the Action, Class Representative and Class Counsel
carefully considered the significant risks associated with advancing their case
through the completion of fact discovery, expert discovery, summary judgment, trial,
and the inevitable post-trial appeals. Moreover, an adverse decision for Class
Representative at summary judgment or on appeal, or by a jury at trial, could have
precluded any recovery for the Class. See infra § I11.

8. Had the Settlement not been reached, Defendants would have continued
to aggressively assert defenses to Class Representative’s claims. Here, Class
Representative alleged Defendants made statements during the Class Period (i.e.,
November 5, 2019 to February 5, 2020, inclusive) that misled investors regarding
BD’s revenue and growth prospects by failing to acknowledge severe safety and
compliance issues with BD’s Alaris Infusion Pump System (“Alaris”) and ongoing
scrutiny by the U.S. Food and Drug Administration (“FDA”) that had led to a

commercial “hold” on Alaris shipments. Had the Action continued, Defendants
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would assert, as they did throughout the Action, that the statements at issue were not
false at the time they were made, and that Defendants legitimately believed them to
be true. For example, Defendants would argue that at the time of the alleged
misstatements, the FDA had not formally taken any action that would require BD to
stop shipping Alaris. Defendants would further argue that, consistent with their
contemporaneous public statements, BD voluntarily imposed the ship hold on Alaris
to install software updates. Defendants would also claim that they had no knowledge
of the FDA’s position that Alaris should not be shipped due to its safety defects until
February 3, 2020, undermining any claims that their prior alleged statements during
the Class Period were made with scienter.

0. In addition to the risks associated with establishing Defendants’
liability, Class Representative faced substantial challenges in proving loss causation
and the Class’s full amount of damages had the Settlement not been reached.
Defendants would likely assert, among other things, that: (1) BD’s February 6, 2020
announcement regarding the FDA’s position that Alaris could not be shipped until
required device fixes were in place and a new pre-market clearance from the FDA
(i.e., a 510(k)) had been obtained—and the effect on BD’s FY20 Guidance from this
loss of Alaris sales—did not reveal a hidden “truth” underlying any prior
misstatement; (ii) Class Representative’s proposed methodology for measuring

class-wide damages was flawed because it could not reliably measure the damages
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of options traders; and (iii) the Class Period should, at the very least, be shortened
by weeks or even months based on evidence regarding falsity and scienter.
Acceptance of any such arguments by the Court or a jury, in whole or in part, would
have dramatically limited the potential recovery for the Class, or eliminated it
altogether.

10. Class Counsel believes that the Settlement, particularly when viewed
in the context of the risks and uncertainties of continued litigation, represents an
excellent result for the Class. Notably, based on expert estimates employing various
reasonable assumptions, the Settlement represents approximately 10-15% of
maximum damages, providing a significant recovery for Class Members.

11. Class Counsel has worked with the Court-authorized Claims
Administrator, JND Legal Administration (“JND”), to disseminate notice of the
Settlement to the Class as directed in the Preliminary Approval Order. In this regard,
JND has mailed 200,814 Postcard Notices and 4,131 Notice Packets (i.e., the long-
form Notice and Claim Form) to potential Class Members and nominees.’
Additionally, JND has posted the Notice and Claim Form, along with other

documents relevant to the Settlement, on the Settlement website:

7 See Declaration of Luiggy Segura Regarding: (A) Dissemination of Postcard
Notice and Notice Packet; (B) Publication of the Summary Notice; (C)
Establishment of Call Center Services and Settlement Website; and (D) Report on
Requests for Exclusion Received to Date (“Segura Decl.”), 4 10, attached as Exhibit
2 hereto.
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www.BectonSecuritiesSettlement.com, and has caused the Summary Notice to be

published in The Wall Street Journal and transmitted over PR Newswire. Segura
Decl., 99 11, 14.

12.  The reaction of the Class thus far has been positive. As ordered by the
Court and stated in the notices, requests for exclusion from the Class and objections
are due to be received no later than April 1, 2024. To date, there have been no
objections to the Settlement, Plan of Allocation, or Class Counsel’s request for
attorneys’ fees and Litigation Expenses, including reimbursement of costs to Class
Representative, and there have been no requests for exclusion from the Class.®

II. BACKGROUND OF THE ACTION AND THE SETTLEMENT
A.  Summary of the Class’s Claims

13. The Class’s claims in the Action are fully set forth in the operative
Fourth Amended Class Action Complaint dated June 22, 2023 (ECF No. 158)
(“Complaint”). The Complaint asserts claims under: (i) Section 10(b) of the
Securities Exchange Act of 1934 (“Exchange Act”), and Rule 10b-5 promulgated
thereunder by the U.S. Securities and Exchange Commission (“SEC”), against BD
and Polen; (ii) Section 20(a) of the Exchange Act against Polen; and (iii) Sections

10(b) and 20A of the Exchange Act and Rule 10b-5 for insider trading against Polen.

8 See Segura Decl., 9 16. Should any requests for exclusion or objections be received
after the date of this submission, Class Counsel will address them in its reply papers
to be filed with the Court on or before April 15, 2024.
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14. Class Representative claims that, during the Class Period, Defendants
violated the federal securities laws by making numerous statements that were
misleading due to their failure to acknowledge severe regulatory, safety and
compliance issues concerning Alaris, a key revenue-generating product for BD. See
generally 9 295-352.°

15. More specifically, the Complaint alleges that Defendants issued
materially false or misleading statements concerning the nature of a ship hold on
Alaris and the adverse reason underlying the decision to impose the ship hold. See
generally 99 295-356. The Complaint alleges that when BD announced it,
Defendants represented that the Alaris ship hold was being voluntarily enacted for a
short period of time to complete routine upgrades. See 4 304-308, 341-44. The
Complaint also alleges that BD misleadingly affirmed its ability to meet its fiscal
year 2020 financial guidance despite the undisclosed regulatory risks involved in the
ship hold. See 99 338-40.

16.  As the Complaint claims, however, unbeknownst to investors, Alaris
was plagued by significant defects that were the subject of ongoing regulatory
scrutiny by the FDA (see generally 49 122-76), and the true impetus for the ship hold
was the FDA’s critical feedback regarding these defects, not routine upgrades as

Defendants represented. See 9 132-45. Moreover, in order to remedy Alaris’s issues

? In this Section II.A, citations to “q __” refer to paragraphs in the Complaint.
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and lift the ship hold, the Complaint asserts that BD would need to satisfy the FDA’s
lengthy clearance process, severely curtailing BD’s Alaris sales, and therefore, its
ability to meet its fiscal year 2020 revenue guidance, all the while—again, contrary
to what Defendants represented. See 9 146-76.

17.  The Complaint asserts that the allegedly false or misleading
misstatements made by Defendants artificially inflated and/or maintained the price
of BD common stock and call options and artificially deflated and/or maintained the
price of BD put options during the Class Period. 99 353-56. As a result, Class
Members, including Class Representative, who purchased or otherwise acquired (or
sold, in the case of put options) BD Securities!® during the Class Period suffered
damages when the inflation (or deflation) was removed from BD’s stock price
following the corrective disclosure that revealed the relevant truth concealed by
those misrepresentations. /d.

18.  Specifically, the Complaint claims that the artificial inflation (or
deflation) in the price of BD common stock was removed on February 6, 2020 when
BD disclosed that Alaris would be recalled and placed on an indefinite ship hold due

to various software defects, that the FDA was requiring BD to obtain a new 510(k)

1 BD common stock and call and put options on BD common stock are collectively
referred to herein as “BD Securities.”

10
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before resuming sales, and that BD would consequently be lowering its financial
guidance for the 2020 fiscal year by $400 million. 9 239-56.

19. The Complaint asserts that, in response to the foregoing disclosure, the
price of BD common stock declined $33.74 per share on February 6, 2020, thereby
causing damage to Class Representative and the Class. 49 23, 253, 355. Additionally,
the Complaint alleges that Polen executed sales of BD common stock during the
Class Period while in possession of material nonpublic information, including
concerning the true nature of and reason for the Alaris ship hold and BD’s ability to
meet its financial guidance for the 2020 fiscal year. 49 357-61.

B. Commencement of the Action and Industriens’ Appointment as
Lead Plaintiff

20.  On February 27, 2020, the initial complaint was filed in the United
States District Court for the District of New Jersey on behalf of a putative class of
investors that purchased or otherwise acquired BD securities between November 5,
2019 and February 5, 2020, inclusive. ECF No. 1.!! This complaint asserted claims
under Sections 10(b) and 20(a) of the Exchange Act, and Rule 10-5 promulgated

thereunder.

" A related derivative complaint, In re Becton, Dickinson & Co. Shareholder
Derivative Litigation, Master File No. 2:20-cv-15474, was separately filed on
November 2, 2020. The claims asserted in the derivative action are not being
released by the Settlement and have been specifically carved out of the “Released
Plaintiff’s Claims.”

11
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21.  Also on February 27, 2020, notice was published advising putative
class members of the pendency of the litigation and their right to move to serve as
lead plaintiff in accordance with the PSLRA. ECF No. 6. On April 27, 2020,
Industriens moved to be appointed as lead plaintiff in the Action and to have the
Court approve its selection of Kessler Topaz as lead counsel and Carella Byrne as
liaison counsel for the class (“Lead Plaintiff Motion”). ECF No. 10. Similar motions
were filed by two competing movants. ECF Nos. 8, 9. One of the competing motions
was subsequently withdrawn. ECF No. 14.

22.  Following further submissions by Industriens and movant Michael Kim
(“Movant Kim”) (ECF Nos. 15-18, 20-23), respectively, the Court, on June 9, 2020,
issued an Opinion and Order appointing Industriens as Lead Plaintiff, approving
Kessler Topaz and Carella Byrne as Lead Counsel and Liaison Counsel,
respectively, and denying Movant Kim’s motion (“Lead Plaintiff Order”). ECF No.
24.12

C. Lead Plaintiff’s Investigation and Filing of the Amended Class
Action Complaint

23.  Prior to filing the Amended Class Action Complaint on August 10,

2020 (ECF No. 31) (“Amended Complaint”), and before Industriens’ appointment

12.0On October 2, 2020, Movant Kim filed a motion for reconsideration of the Lead
Plaintiff Order. ECF No. 32. Industriens submitted a 14-page memorandum of law
in opposition on October 19, 2020. ECF No. 38. Following oral argument, the Court
denied the motion for reconsideration of the Lead Plaintiff Order. ECF No. 47.

12
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as Lead Plaintiff, Lead Counsel began an exhaustive investigation into the facts
underlying the Action. Lead Counsel completed a detailed review and analysis of:
(i) BD’s public filings with the SEC, including filings concerning common stock
transactions by executives; (i1) press releases and public statements issued by BD,
including during earnings calls and conference calls with analysts and investors; (ii1)
research reports and advisories by securities and financial analysts; (iv) publicly
available news articles, press releases, documents and other online and media reports
regarding defendants; and (v) data and other information concerning BD Securities.

24.  Additionally, Lead Counsel dedicated substantial time and resources to
locating, interviewing, and memorializing interviews with former BD employees. In
total, Lead Counsel, through its in-house investigators, contacted or attempted to
contact 454 former BD employees and conducted 227 witness interviews.
Ultimately, Lead Counsel incorporated information provided from four such
witnesses into the Amended Complaint filed on August 10, 2020.

25.  Aspart of its investigation, Lead Counsel also consulted with an expert
in the field of damages to assist in developing the claims that would ultimately be
asserted against the named defendants.

26. Moreover, Lead Counsel conducted extensive legal research before
filing the Amended Complaint to understand exactly which theories of liability

Industriens could allege and how to allege them given the current state of the law.

13
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For instance, Lead Counsel comprehensively researched the law in the Third Circuit
related to the standards for pleading securities fraud under Section 10(b) and insider
trading claims under Section 20A.

27. Based upon Lead Counsel’s thorough investigation and research,
Industriens filed the 86-page Amended Complaint on August 10, 2020 against BD,
Polen, Vincent A. Forlenza (“Forlenza”), and Christopher R. Reidy (“Reidy”) for
alleged violations of Sections 10(b), 20(a) and 20A of the Exchange Act and Rule
10b-5 promulgated thereunder. ECF No. 31.

D. Defendants’ Motion to Dismiss the Amended Complaint, Lead

Plaintiff’s Ongoing Investigation, and Lead Plaintiff’s Filing of

the Second Amended Class Action Complaint Based on Newly
Learned Evidence

28. Following this filing, Lead Counsel continued to vigorously investigate
Lead Plaintiff’s claims against the named defendants, including by developing and
pursuing additional witness leads, and reviewing and analyzing publicly available
information.

29.  Meanwhile, on October 9, 2020, the named defendants moved to
dismiss the Amended Complaint pursuant to Rule 12(b)(6). ECF No. 36. Their
motion was accompanied by a 46-page memorandum of law, an appendix
summarizing Lead Plaintiff’s claims and defendants’ arguments, and 14 supporting

exhibits.

14



Case 2:20-cv-02155-SRC-CLW Document 189 Filed 03/18/24 Page 19 of 86 PagelD: 5509

30. The motion challenged nearly every element of Lead Plaintiff’s claims.
Specifically, the defendants argued that the Amended Complaint should be
dismissed in its entirety because it: (i) failed to adequately plead any material
misstatements or omissions; (i1) failed to plead a strong inference of scienter; (iii)
failed to plead loss causation; (iv) failed to allege a Section 20(a) claim; and (v)
failed to adequately plead a Section 20A claim. ECF No. 36-1.

31. Lead Counsel reviewed and analyzed the defendants’ briefing,
accompanying exhibits, and cited legal authority, and conducted extensive legal
research into Lead Plaintiff’s potential responses thereto. On November 23, 2020,
Lead Plaintiff filed a 45-page opposition to the defendants’ motion to dismiss. ECF
No. 54. In its opposition, Lead Plaintiff rebutted the defendants’ arguments, cited
extensive legal authority supporting its contentions, distinguished key authorities
cited in the motion, and argued that the Amended Complaint adequately pleaded all
elements of Lead Plaintiff’s claims, including falsity, scienter, and loss causation.
Id. Alongside its opposition brief, Lead Plaintiff moved to strike the appendix
attached to the defendants’ motion to dismiss. ECF No. 55. Lead Plaintiff argued in
its 17-page supporting memorandum of law that the Court should strike the appendix
as it contained new arguments not contained within the defendants’ brief and

impermissibly expanded the page limit mandated by the Court’s Local Rules.

15
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32.  After filing Lead Plaintiff’s opposition, Lead Counsel discovered in its
ongoing investigation new, directly relevant evidence through confidential witness
interviews. Lead Counsel determined that this new evidence would substantially
strengthen the operative allegations in the Amended Complaint, including regarding
the individual defendants’ scienter, and met and conferred with the defendants
regarding a motion to file an amended pleading to reflect these newly unearthed
facts.

33.  On January 14, 2021, Lead Plaintiff filed a motion for leave to amend
the Amended Complaint. ECF No. 60. Lead Plaintiff’s motion attached the 98-page
Second Amended Class Action Complaint (“Second Amended Complaint”), which
included information from the continued investigation, as an exhibit. ECF No. 60-2.
On February 1, 2021, the defendants stipulated that they would not oppose Lead
Plaintiff’s motion and consented to the filing of the Second Amended Complaint.
ECF Nos. 61, 62.

34. The Second Amended Complaint alleged Section 10(b) claims against
the named defendants, asserting that they made materially false or misleading
statements and omissions concerning, among other topics: (i) BD’s need to obtain
regulatory approval from the FDA for intended changes to Alaris, and the nature of
the intended changes; (i1) the adequacy of BD’s risk disclosures; (iii) the purportedly

voluntary ship hold of Alaris; and (iv) BD’s ability to meet its fiscal year 2020
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financial guidance. The Second Amended Complaint additionally alleged Section
20(a) control person claims against individual defendants Polen, Forlenza and Reidy
as well as Section 20A insider trading claims against Polen and Forlenza based on
their sales of BD common stock while in possession of material non-public
information. Lead Plaintiff also pled loss causation based on the alleged February 6,
2020 corrective disclosure, identifying the stock price decline and relevant,
contemporaneous analyst and market commentary reacting to the disclosure. In
pleading its claims, Lead Plaintiff included first-hand reports from five former BD
employees located and interviewed during the course of Lead Counsel’s
investigation.

E. Defendants’ Motion to Dismiss the Second Amended
Complaint

35. OnMarch 19, 2021, the defendants filed a motion to dismiss the Second
Amended Complaint pursuant to Rule 12(b)(6), accompanied by a 50-page
supporting memorandum of law, 14 exhibits, and an appendix summarizing Lead
Plaintiff’s allegations and the defendants’ arguments. ECF No. 69.

36. In the motion, the defendants again argued that Lead Plaintiff’s claims
should be dismissed on the grounds that the Second Amended Complaint failed to
adequately plead claims under Sections 10(b), 20(a), and Section 20A. More
specifically, the defendants argued that the Second Amended Complaint failed to

adequately allege a material misstatement or omission because: (i) the defendants
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disclosed or had no duty to disclose the allegedly omitted facts; (ii) the defendants’
statements were forward-looking statements protected by the PSLRA; (iii) the
defendants’ statements were accurate and complete when made; and (iv) the
defendants’ statements were puffery or corporate optimism. The defendants also
argued that the confidential witness and other factual allegations did not support an
inference of scienter, nor sufficiently plead motive to commit fraud, and that
nonculpable inferences were more compelling than an inference of scienter. The
defendants additionally argued that the Second Amended Complaint failed to plead
loss causation. Finally, the defendants argued that because Lead Plaintiff failed to
plead a primary violation of Section 10(b), the claims asserted under Sections 20(a)
and 20A must be dismissed.

37. Lead Counsel once again reviewed and analyzed the defendants’
briefing and accompanying exhibits, and the legal authority cited therein. Lead
Counsel also conducted extensive legal research into the defendants’ arguments and
developed new responses thereto. On May 3, 2021, Lead Plaintiff filed its 50-page
opposition to the motion to dismiss, citing extensive legal authority to support its
contentions, rebut the defendants’ arguments, and argue that the Second Amended
Complaint adequately pleaded each element of its Sections 10(b), 20(a), and 20A
claims. ECF No. 75. Specifically, Lead Plaintiff argued that: (i) the defendants’

alleged misstatements were materially misleading and omitted adverse material facts
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about BD’s regulatory compliance and sales outlook given the true, undisclosed
adverse facts regarding the ship hold on Alaris; (ii) the alleged misstatements were
not forward-looking, were not accompanied by cautionary language, and lacked a
reasonable basis when made, and thus were not protected by the PSLRA safe harbor;
(i11) the former BD employee allegations paired with other facts underlying the
claims, including regarding the individual defendants’ motive, supported a strong
inference of scienter; and (iv) loss causation was adequately pled. Lead Plaintiff
further argued that its Sections 20(a) and 20A claims were sufficiently alleged
because the Second Amended Complaint contained adequate allegations that the
defendants were in possession of material non-public information at the time of the
alleged insider sales.

38. In addition to its opposition, Lead Plaintiff simultaneously moved to
strike the appendix attached to the defendants’ motion to dismiss. ECF No. 76.
Following thorough research on the issue, Lead Plaintiff argued in its 15-page
supporting memorandum of law that the appendix was an impermissible argument
beyond the allotted page limit of the memorandum and should be stricken.

39.  OnlJune 2, 2021, the defendants filed a 25-page reply in further support
of their motion to dismiss. ECF No. 80. On the same day, the defendants filed a 15-

page opposition to Lead Plaintiff’s motion to strike, arguing that the appendix did
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not contain additional legal argument, but was merely a summary of Lead Plaintiff’s
claims and the defendants’ responses. ECF No. 79.

40. On July 1, 2021, after completing further legal research to support its
position and distinguish the defendants’ cited authorities, Lead Plaintiff filed a reply
in further support of its motion to strike. ECF No. §2.

41.  OnJuly 8, 2021, the Court denied Lead Plaintiff’s motion to strike, but
granted Lead Plaintiff permission to file, within ten days, a 15-page sur-reply to the
defendants’ reply in support of their motion to dismiss. ECF No. 84.

42. Lead Plaintiff completed additional legal research regarding the
arguments contained in the defendants’ reply and, on July 19, 2021, in accordance
with the Court’s Order, submitted a sur-reply, arguing responsive points. ECF No.
85.

43. Following this extensive briefing, on September 15, 2021, the Court
issued an Order and Opinion granting the defendants’ motion to dismiss the Second
Amended Complaint without prejudice. ECF Nos. 87, 88. The Court held that Lead
Plaintiff did not adequately allege that the defendants had an obligation to disclose
the FDA’s true role in driving the ship hold or potential adverse FDA action. The
Court explained that “[a]bsent a demonstration that the FDA had in some manner or
other made clear that it would require a new 510(k) [premarket clearance]

application for Alaris products, and that BD would be required to stop marketing
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Alaris until that application was successfully resolved, the mere possibility of
administrative action is not enough to require disclosure.” ECF No. 87 at 22. The
Court also held that the Second Amended Complaint’s allegations were not
sufficient to support an inference of scienter, including with respect to Polen’s and
Forlenza’s alleged insider trades. And, because the Court dismissed Lead Plaintiff’s
Section 10(b) claims, it also dismissed its Sections 20(a) and 20A claims. The Court
granted Lead Plaintiff leave to amend the Second Amended Complaint within 45
days of the Order.

F. Lead Plaintiff’s Continuing Investigation and Filing of the
Third Amended Class Action Complaint

44.  Following the dismissal of the Second Amended Complaint, Lead
Counsel reviewed the analysis by the Court in its September 15, 2021 Opinion and
the authorities cited therein. Lead Counsel conducted extensive further legal
research and ramped up its investigation once more with a focus on addressing the
issues highlighted by the Court’s Opinion.

45. During its investigation, Lead Counsel reviewed additional, recently
published information, such as BD’s SEC filings, transcripts of conference calls,
contemporaneous reports by analysts, and news articles. Lead Counsel
simultaneously pursued additional witness leads and conducted several additional
interviews with former BD employees, including a former senior quality executive

of the Company who provided significant evidence to bolster Lead Plaintiff’s
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allegations of falsity and scienter against the individual defendants. As a result of
these additional interviews, Lead Counsel was able to ultimately incorporate
information provided from eleven former BD employees in the Third Amended
Class Action Complaint (“Third Amended Complaint”).

46. Lead Plaintiff filed the 114-page Third Amended Complaint on
October 29, 2021. ECF No. 91. The Third Amended Complaint asserted claims
against the previously-named defendants under Sections 10(b), 20(a) and 20A of the
Exchange Act and alleged that the defendants made materially false or misleading
statements and omissions concerning the nature of and impetus for the Alaris ship
hold, the adequacy of BD’s risk disclosures, BD’s voluntary recall of Alaris
announced in February 2020, and BD’s ability to meet its fiscal year 2020 financial
guidance. Further, in order to address shortcomings raised by the Court in its
September 15, 2020 Opinion, the Third Amended Complaint provided additional
detail regarding the FDA’s role as “the impetus” for the Alaris ship hold BD
disclosed in November 2019, and new allegations bearing directly upon the
individual defendants’ scienter, including the account of a former senior executive
at BD detailing their personal knowledge of the FDA’s interactions with BD
regarding Alaris prior to issuing the alleged misstatements. The Third Amended
Complaint additionally alleged Section 20(a) control person claims against

defendants Polen, Forlenza and Reidy as well as Section 20A insider trading claims
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against Polen and Forlenza based on their alleged sales of BD common stock while
in possession of material non-public information.

G. Defendants’ Motion to Dismiss the Third Amended Complaint
and Answer

47.  On December 16, 2021, the named defendants filed a 55-page motion
to dismiss the Third Amended Complaint, accompanied by 13 exhibits and an
appendix listing the alleged false or misleading statements and omissions and the
defendants’ responses thereto. ECF No. 99. They urged the Court to dismiss the
Third Amended Complaint in its entirety, as it had dismissed the prior complaint.
Specifically, the defendants argued pursuant to Rule 12(b)(6) that the Third
Amended Complaint did not sufficiently plead a material misstatement or omission
because, inter alia: (1) BD disclosed or had no duty to disclose the alleged omitted
facts concerning Alaris’s defects and the FDA’s role in precipitating the ship hold;
(i1) BD’s statements regarding its fiscal year 2020 financial guidance were forward-
looking statements covered by the PSLRA safe harbor; (iii) the alleged statements
were complete and accurate when made; and (iv) the alleged statements were
immaterial statements of opinion or puffery. Regarding scienter, the defendants
argued that the former employee accounts and other alleged facts, including
concerning the stock sales of Polen and Forlenza, were insufficient to support an
inference of scienter. The defendants additionally argued that the Third Amended

Complaint failed to plead loss causation.
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48. Lead Counsel thoroughly reviewed and analyzed this new briefing and
accompanying exhibits. In preparing a response, Lead Counsel researched the
authority cited within the defendants’ memorandum of law, formed new responses
to each of the defendants’ arguments, distinguished the authorities cited by the
defendants, emphasized that the deficiencies of the prior complaint identified by the
Court were now addressed, and substantiated arguments that each element of the
Sections 10(b), 20(a) and 20A claims were met with ample legal and factual support.
Specifically, in its 55-page opposition filed on February 4, 2022, Lead Plaintiff
argued that: (i) the defendants’ alleged misstatements and risk disclosures were
materially misleading and omitted adverse material facts about the precipitating
cause and ongoing risks of the ship hold; (ii) the accounts of the former BD
employees cited in the Third Amended Complaint were consistent, detailed and
reliable; (ii1) the alleged misstatements were not forward-looking, were not
accompanied by effective cautionary language, and lacked a reasonable basis when
made, and thus were not protected by the PSLRA safe harbor; (iv) the variety of
allegations of the individual defendants’ knowledge paired with the individual
defendants’ motive supported a strong inference of scienter; and (v) loss causation
was adequately pled. ECF No. 102. Lead Plaintiff also argued that it sufficiently

alleged claims pursuant to Sections 20(a) and 20A. /d.
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49.  On March 4, 2022, the defendants filed a 25-page reply in support of
their motion to dismiss, arguing that BD disclosed all material information, that the
allegations of the former employees cited by Lead Plaintiff were not reliable, and
that the Third Amended Complaint did not adequately plead scienter. ECF No. 103.

50.  On August 11, 2022, the Court issued an Opinion denying in part and
granting in part the defendants’ motion to dismiss the Third Amended Complaint
(“MTD Opinion”). ECF No. 106. The MTD Opinion rejected numerous arguments
made in the motion and ultimately sustained alleged misstatements related to the
nature of and impetus for the Alaris ship hold and statements related to the fiscal
year 2020 financial guidance.

51. Regarding falsity, the Court found that, “[t]he TAC, bolstered over its
predecessor by allegations derived by new and knowledgeable confidential
witnesses, adequately pleads that Defendants were obligated to disclose the material,
adverse reason why the ship hold had been implemented.” Id. at 21. The Court also
held that, “[i]n light of the FDA’s unambiguous feedback at the Fall 2019 Meeting,
the FY20 Guidance and subsequent forward-looking statements—which relied on
durable Alaris sales in FY20—was unmoored from the Company’s immediate
reality.” Id. at 30.

52.  Regarding scienter, the Court held that Lead Plaintiff satisfied its

burden with respect to Defendants Polen and BD by pleading facts sufficient to
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support a strong inference of scienter. /d. at 32-40. However, the Court held that
Lead Plaintiff did not adequately plead scienter with respect to Forlenza and Reidy
and dismissed the Section 10(b) claims against them. /d. at 40-41.

53.  The Court also held that Lead Plaintiff sufficiently pleaded loss
causation based on the February 6, 2020 corrective disclosure. /d. at 41-42.

54.  The Court further held that because Lead Plaintiff sufficiently alleged
a Section 10(b) claim against Defendant Polen, it would sustain Lead Plaintiff’s
Section 20(a) control-person liability claims against him, as well. /d. at 42.

55.  Finally, the Court sustained Lead Plaintiff’s insider trading claim under
Section 20A against Polen, finding that Lead Plaintiff sufficiently alleged a violation
under Section 10(b) and sufficiently alleged that “Polen was in possession of
material, nonpublic information when he sold 13,907 shares of BD common
stock[.]” Id. at 43.

56. Defendants answered the Third Amended Complaint on October 3,
2022. ECF No. 116. Thereafter, discovery efforts commenced. See § 11.I below.

H. Lead Plaintiff’s Filing of the Fourth Amended Complaint

57. As previewed during the Lead Plaintiff reconsideration hearing (see
ECF No. 92), Lead Counsel conducted extensive factual and legal research into the
potential inclusion of options traders in the class. After thorough consideration and

conferring with Defendants, Lead Plaintiff moved for leave to amend the Third
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Amended Complaint on December 22, 2022 for the limited purpose of including
options traders in the class. ECF No. 123. Along with its motion, Lead Plaintiff
submitted an 8-page memorandum of law and the proposed Fourth Amended
Complaint, which included the proposed allegations needed to add options traders
to the class.

58.  On January 10, 2023, Defendants filed an opposition, arguing that: (1)
the proposed Fourth Amended Complaint did not remove allegations previously
dismissed by the Court’s MTD Opinion; (ii) Lead Plaintiff unjustifiably delayed
seeking to include options traders in the class; and (iii) the proposed amendment
would be futile as Lead Plaintiff did not have standing to bring claims on behalf of
options traders and in any event their claims were time-barred. ECF No. 127.

59.  OnJanuary 24, 2023, Lead Plaintiff submitted a 7-page reply in further
support of its motion for leave to amend the Third Amended Complaint. ECF No.
132. In its reply, Lead Plaintiff argued that: (1) it did not seek to re-allege claims that
were previously dismissed by the Court’s MTD Opinion in the Fourth Amended
Complaint; (ii) there was no undue delay in seeking to include options traders in the
class as Lead Plaintiff had indicated it may do so at the Lead Plaintiff hearing (citing
ECF No. 92), notified Defendants eight weeks in advance of its intentions to amend
the Third Amended Complaint, and moved to amend as soon as practicable; and (iii)

the amendment was not futile because precedent supported Lead Plaintiff’s standing
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to represent options traders and their claims were not time-barred as they related
back to the filing of the earlier complaints.

60.  On June 15, 2023, the Court held a hearing regarding Lead Plaintiff’s
motion for leave to amend. ECF No. 160. During the hearing, the Court issued a
ruling granting Lead Plaintiff’s motion. ECF Nos. 157, 160.

61. Thereafter, on June 22, 2023, Lead Plaintiff filed the Fourth Amended
Complaint, which included in the putative class purchasers of BD call options and
sellers of BD put options who were damaged during the Class Period. ECF No. 158.

62. On September 15, 2023, Defendants filed their Answer to the Fourth
Amended Complaint. ECF No. 175.

I. The Parties’ Extensive Discovery Efforts

63. Promptly after the Court issued its MTD Opinion, Lead Plaintiff
undertook aggressive discovery efforts. Lead Plaintiff’s efforts in pursuing
discovery in this Action resulted in the production of over two million pages of
highly technical information from Defendants and various third parties. Discovery
was contentious, involving disputes which required multiple rounds of meet and
confers between the Parties and, at times, Court intervention.

64. Lead Counsel pursued discovery using a wide variety of tools,

including requests for production of documents, subpoenas for documents and
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depositions, interrogatories, depositions of fact witnesses, and depositions of expert
witnesses in connection with class certification.

65.  As set forth in further detail below, Lead Counsel closely reviewed and
analyzed approximately 455,000 documents (over two million pages) produced by
Defendants and third parties to prepare for fact depositions, class certification,
potential summary judgment and trial issues, and mediation. These extensive efforts
provided Lead Plaintiff with a thorough understanding of the strengths and
weaknesses of its claims and assisted Lead Counsel in engaging in a fruitful
mediation process with Defendants and evaluating the fairness of the Settlement.

1. Rule 26(f) Report, Initial Disclosures, Confidentiality
Order and ESI Protocol

66. Following the Court’s issuance of its MTD Opinion on August 11,
2022, the Parties met and conferred pursuant to Rule 26(f). During these discussions,
the Parties agreed on a pre-trial schedule, including deadlines for amending the
pleadings as well as completing discovery, class certification briefing, expert
discovery, and summary judgment briefing. The Parties also agreed to a deposition
limit of 20 fact witnesses. On October 4, 2022, Magistrate Judge Cathy L. Waldor
entered the Parties’ proposed scheduling order. ECF No. 118.

67. The Parties simultaneously engaged in negotiations regarding a
protective order to govern confidentiality (“Protective Order”) and an order to

govern the production of electronically stored information (“ESI Protocol”). The
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Parties exchanged multiple rounds of edits to each draft document and met and
conferred to resolve their disputes on particular terms. On November 1, 2022, Lead
Plaintiff filed a proposed stipulated Protective Order and a proposed stipulated ESI
Protocol. ECF No. 119. The Court approved the Protective Order and ESI Protocol
on November 2, 2022. ECF Nos. 120, 121.

68. During this same time, the Parties exchanged initial disclosures
pursuant to Rule 26(a)(1) on October 17, 2022. Lead Plaintiff immediately reviewed
and evaluated Defendants’ initial disclosures and raised a deficiency by letter dated
October 18, 2022. In response, Defendants amended their initial disclosures on
October 25, 2022.

2. Lead Plaintiff’s Discovery Propounded on Defendants
a. Lead Plaintiff’s Document Requests

69. On September 27, 2022, Lead Plaintiff served its First Set of Requests
for the Production of Documents (“RFPs”) on Defendants, which included 33 unique
requests. Defendants served their responses and objections to Lead Plaintiff’s RFPs
on November 14, 2022.

70.  The Parties conferred extensively to come to an agreement on the scope
of discovery and the parameters of Defendants’ document collection and production.
After multiple telephonic conferences, emails and letters outlining their respective

positions, the Parties successfully reached agreement on matters such as the relevant
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time period governing Lead Plaintiff’s RFPs, the 32 document custodians whose
files Defendants would search, and the comprehensive set of search terms
Defendants would use to search for electronically stored information. These
negotiations were based on, among other things, Defendants’ initial disclosures,
organizational charts produced by Defendants, information conveyed during the
Parties’ telephonic meet and confers, data related to the burden of production, and
independent research conducted by Lead Counsel.

71.  Following these lengthy negotiations, Defendants produced over 1.95
million pages of documents in response to Lead Plaintiff’s RFPs.

b.  Lead Plaintiff’s Interrogatories

72.  Lead Plaintiff also served two sets of interrogatories on Defendants. On
October 28, 2022, Lead Plaintiff served its first set of interrogatories (“First
Interrogatories”). The First Interrogatories sought information concerning: BD’s
meetings with the FDA, the consultants BD engaged in connection with Alaris-
related matters, and the Amended Consent Decree with the FDA to which Alaris
manufacturing and sales were subject. On December 23, 2022, Defendants served
written and verified responses and objections to the First Interrogatories. Lead
Counsel carefully reviewed each of Defendants’ responses and objections.
Thereafter, the Parties exchanged correspondence regarding certain disputes arising

over Defendants’ responses and objections, and met and conferred regarding these
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disputes on numerous occasions. On January 13, 2023, Defendants served
supplemental responses and objections to Lead Plaintiff’s interrogatories concerning
BD’s meetings with the FDA. On March 3, 2023, Defendants served their second
supplemental responses and objections to provide a more fulsome response. At one
point during the Parties’ negotiations, Lead Plaintiff brought a dispute regarding the
First Interrogatories to the Court for resolution, as described below in § I1.1.5.

73.  On August 21, 2023, Lead Plaintiff served its second set of
interrogatories (“Second Interrogatories”) on Defendants. These 18 interrogatories
sought information concerning topics such as: the SEC’s investigation of BD,
Polen’s securities transactions, Defendants’ bases for the alleged false or misleading
statements regarding the ship hold and BD’s financial guidance, and the affirmative
defenses Defendants asserted in their Answer to the Fourth Amended Complaint. On
October 5, 2023, Defendants provided written and verified responses and objections
to the Second Interrogatories. Lead Counsel was in the process of reviewing
Defendants’ responses and objections at the time of settlement.

3. Non-Party Discovery

74.  While pursuing discovery from Defendants, Lead Plaintiff also served
document subpoenas on ten non-parties, including: (1) three former BD employees;
(i1) the FDA Center for Devices and Radiological Health; (iii) the FDA’s Office of

Regulatory Affairs; (iv) Morgan Stanley Smith Barney LLC and Goldman Sachs &
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Co. LLC (the firms responsible for certain investments by certain BD executives);
and (v) three consulting firms retained by BD during the Class Period—NSF
International, Crisis Prevention and Recovery LLC (d/b/a Software CPR)
(“SoftwareCPR™), and Exponent, Inc.

75. Lead Plaintiff met and conferred with many of these nonparties to
negotiate, among other things, the scope of the subpoenas, categories of responsive
documents, search protocols, and claims of privilege asserted by the nonparty or BD
over certain of the requested documents. Lead Plaintiff was still conferring with
certain of these nonparties at the time of settlement.

76. As a result of these efforts, Lead Plaintiff obtained over 13,000
nonparty documents (over 117,000 pages), all of which were reviewed under Lead
Counsel’s document review protocol and process set forth below.

4. Implementation of Review Protocol and Document
Review

77. Lead Counsel’s review of the over two million pages of documents
produced in this Action began after Defendants’ first production of documents from
the FDA in December 2022, continued throughout 2023, and was ongoing at the
time of settlement.

78.  First, Lead Counsel solicited bids from database vendors for a
document-management system that could accommodate the large anticipated size of

the coming productions, enable the review of documents housed on the database by
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multiple users, and offer the latest coding, review, and search capabilities for
efficient electronic discovery management. Foreign data management capabilities
were also required given Industriens’ location in Europe. Ultimately, Lead Counsel
negotiated a favorable pricing arrangement with the third-party vendor International
Litigation Services (“ILS”) to host a significant volume of information on its
sophisticated electronic database and litigation support platform. Lead Counsel used
this electronic database to organize and search the large volume of documents
produced, allowing the attorneys performing document review to categorize
documents by issues and level of relevance and to identify critical documents
supporting the Class’s claims.

79.  Second, once the documents were loaded into the database, Lead
Counsel utilized an algorithm-based model that learns from each coding decision fed
into it, to rank documents by relevance and predicted priority. This allowed Lead
Counsel to focus its review on the most relevant documents first, and de-prioritize
potentially irrelevant material more quickly.

80.  Third, Lead Counsel developed a detailed document coding manual to
guide the attorney review of the documents, which: (i) summarized Lead Plaintiff’s
claims and the key facts, regulatory concerns, and events at issue; (ii) provided
instructions on how to evaluate and code each document’s relevance; and (iii)

instructed how to use the algorithm-based model to make the review more efficient.
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81.  Fourth, Lead Counsel assembled a team of experienced attorneys to
review and analyze the documents produced in discovery. This team of Kessler
Topaz staff and contract attorneys were assigned specific projects to maximize
review efficiency. Partners, associates, staff attorneys and contract attorneys
participated in weekly meetings to share insights, discuss highly relevant documents
and to develop the facts supporting the theory of the case. The weekly meetings
ensured that the reviewing attorneys were aware of: (i) the issues underlying the
Class’s claims; (i1) the key facts, individuals, and timelines; (iii)) why certain
documents were high-value; and (iv) how such documents were informing Lead
Plaintiff’s theories of liability.

82.  Finally, the review team also completed several targeted discovery
projects and produced written memoranda summarizing their findings on specific
issues and witnesses. These projects included, for example: (i) supporting the
development of a list of potential deponents; (i) summarizing and analyzing the
changes in BD’s financial projections of revenue over the course of the Class Period;
(i11) developing detailed timelines of BD’s interactions with the FDA; and (iv)
investigating the design and defect history of Alaris.

5. The Parties’ Discovery Disputes

83.  Over the course of this litigation, the Parties negotiated extensively on

a variety of issues and disputes. In three instances, despite multiple rounds of letters
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and telephonic meet and confers, the Parties were not able to resolve their
disagreement without the Court’s assistance.'?

84.  First, the Parties brought a dispute to the Court early in discovery
regarding Lead Plaintiff’s interrogatory seeking information regarding BD’s
meetings with the FDA, including inter alia the dates, attendees, and the general
subject matter of the meetings. In both their original responses and objections and
their first supplemental responses and objections to the interrogatory, Defendants
relied on Rule 33(d), indicating they would produce responsive documents later in
discovery. On February 24, 2023, in a discovery dispute letter submitted to the
Court, Lead Plaintiff moved to compel Defendants to provide a complete and

substantive response to the interrogatory at issue. ECF No. 135. On March 3, 2023,

13 While not formally submitted as a dispute, during a January 24, 2023 status
conference before Magistrate Judge Waldor, Lead Plaintiff raised concerns that
given the progress of discovery at that point, the Parties would not be able to meet
the deadlines set by the Court’s first Pretrial Scheduling Order. ECF No. 118. During
the status conference, Lead Plaintiff specifically requested that the Court order a
substantial completion deadline, which Defendants did not oppose. To propel
discovery, the Court ordered: (i) Defendants to submit proposed search terms and
custodians by January 27, 2023; (i1) Lead Plaintiff to submit any counter proposal
by January 31, 2023; and (ii1) the Parties to inform the Court by February 3, 2023 of
the number of documents to be produced and a proposed substantial completion date.
After multiple meet and confers, the Parties submitted a joint status update to the
Court on February 3, 2023 indicating that the Parties had reached agreement on
search terms and custodians and a substantial completion deadline of April 21, 2023.
ECF No. 133. The Parties also submitted a proposed amended scheduling order
including the substantial completion deadline and certain corresponding
modifications, which the Court ordered on February 6, 2023. ECF No. 134.
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Defendants supplemented their response to the interrogatory with the requested
information, rendering the request for relief and further Court intervention moot. See
ECF No. 138.

85.  Second, the Parties disputed BD’s claim of privilege over a majority of
the documents responsive to Lead Plaintiff’s subpoena to third-party SoftwareCPR.
After meeting and conferring with both SoftwareCPR and Defendants, Lead
Plaintiff, on April 21, 2023, submitted a letter to the Court requesting a protective
order directing BD to cease its interference with the SoftwareCPR subpoena which
would allow the immediate production of responsive documents. ECF No. 146. On
April 24, 2023, Defendants submitted a letter in response agreeing to SoftwareCPR’s
production of a set of non-privileged documents and a privilege log. ECF No. 149.
On May 12, 2023, SoftwareCPR produced a limited set of documents and a 21-page
privilege log. Lead Plaintiff reviewed each entry on the privilege log accompanying
SoftwareCPR’s production and conducted legal research to support its position that
no privilege applied to the logged documents. After numerous rounds of
correspondence and conferring to resolve the privilege dispute, the Parties reached
an impasse. On August 28, 2023, the Parties filed a joint letter to the Court, detailing
the Parties’ months-long dispute concerning Lead Plaintiff’s request for the
production of SoftwareCPR’s documents. ECF No. 169. On September 12, 2023,

the Parties presented oral argument at a hearing before Magistrate Judge Waldor.
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ECF No. 178. Following the hearing, Magistrate Judge Waldor ordered that
Defendants re-review their privilege designations over the SoftwareCPR production
and that the Parties meet and confer to present the Court with a sampling of contested
documents from the SoftwareCPR privilege log for in camera review. ECF No. 173.
The Parties were in the midst of complying with the ordered process at the time of
settlement.

86.  Third, through its RFPs served on September 27, 2022, Lead Plaintiff
requested Defendants’ production of all documents concerning the SEC’s
investigation related to Alaris, including transcripts of any interviews conducted by
the SEC within the possession of BD or its current employees. In November 2022
meet and confers regarding the RFPs, Defendants represented that, at that time, there
were no such transcripts. Lead Plaintiff subsequently renewed its request for the
production of these interview transcripts. Despite exchanging letters and engaging
in a meet and confer on the issue, the Parties could not reach agreement on the
production of such transcripts. Given this impasse, the Parties submitted a joint
dispute letter to the Court on September 6, 2023. ECF No. 171. On September 12,
2023, after a hearing on the dispute, Magistrate Judge Waldor ordered BD to direct
its current employees to request the transcripts from the SEC and produce those

transcripts to Lead Plaintiff. ECF Nos. 173, 178. The Court scheduled a future status
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conference regarding this dispute for December 13, 2023, however, this conference
was ultimately held in abeyance given the Settlement.

6. Preparation for Fact Depositions

87. Early in discovery, the Parties agreed on a limit of 20 fact depositions
per side. Considering the complexity of the Class’s claims, Lead Counsel deemed
each deposition a potentially critical part of developing the necessary proofs for trial.
Accordingly, Lead Plaintiff developed a detailed deposition strategy and process.

88.  First, Lead Counsel developed a master list of potential deponents,
organized by topic area and priority. This list relied on hundreds of hours of analysis
and was continuously evolving as Lead Counsel’s document review team further
analyzed Defendants’ ongoing productions and other information.

89.  Second, Lead Counsel managed a highly efficient process in preparing
for depositions. Partners, associates, staff attorneys and contract attorneys were
divided into small groups and each group assigned a short list of deponents. The staff
and contract attorneys worked directly under the instruction of partners and
associates, who were tasked with developing goals for each deposition and
ultimately taking the deposition. First-tier document review was conducted
primarily by the staff and contract attorneys who worked to identify documents most
likely to contain useful information for a given deponent. Often, this involved a

meticulous linear review of all documents in a deponent’s custodial file or
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documents that mentioned the deponent as well as targeted issue searches. Following
this work, the document review attorneys produced memoranda for the deponent that
summarized key documents regarding various relevant issues and events and
provided additional publicly available information regarding the deponent. The
partners and associates assigned to take the deposition studied these materials and
regularly provided feedback and guidance on further areas of review.

90.  Third, in order to prepare for depositions, Lead Counsel was required
to become well-versed in, among other topics: (i) the intricacies of the Alaris
software and the nature of its defects and their proposed fixes; (ii) the FDA’s
regulations and the various regulatory events related to Alaris that occurred in and
around the Class Period as well as historically; and (ii1) the complex financial metrics
utilized by Defendants to develop their financial guidance.

91. Finally, before taking any fact depositions, Lead Counsel interviewed
and solicited bids from several deposition vendors. This allowed Lead Counsel to
ultimately negotiate highly favorable pricing, including for, among other things, a
remote deposition platform, videographers, and court reporters. Lead Counsel also
negotiated a remote deposition protocol with Defendants to allow depositions to be
taken remotely and discovery to move forward efficiently.

92.  Atthe time the Settlement was reached, Lead Plaintiff had deposed two

fact witnesses and noticed the depositions of twenty more. On June 30, 2023, Lead
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Plaintiff took a full-day deposition of Michelle Doherty (née Badal), BD’s former
Senior Director of Regulatory Compliance. On July 21, 2023 and July 27, 2023,
Lead Plaintiff deposed Jessica Smith, BD’s former Vice President of the Medication
Management Solutions Unit.

7. Defendants’ Discovery Propounded on Lead Plaintiff
a. Defendants’ Document Requests

93.  On January 23, 2023, Defendants served 60 unique requests on Lead
Plaintiff for the production of documents (“Defendants’ RFPs”). Defendants’ RFPs
covered subjects including Lead Plaintiff’s investments in BD Securities, Lead
Plaintiff’s investment strategies and records, Lead Plaintiff’s participation in the
Action, and prior lawsuits in which Lead Plaintiff participated. After Lead Counsel’s
review and analysis of the document requests, Lead Plaintiff provided its responses
and objections on March 9, 2023. The Parties negotiated at length to agree on the
search terms to be used and discrete categories of documents to be produced by Lead
Plaintiff.

94. In conjunction with Defendants’ RFPs, Lead Plaintiff, with the
assistance of Lead Counsel, began searching for responsive documents in its
possession, custody, or control. Lead Counsel developed a coding protocol for the
documents identified by Industriens and undertook a thorough review to ensure the

documents were relevant, responsive, and not privileged. Lead Counsel also worked
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closely with Industriens and its data vendor to coordinate the collection, housing and
review of documents in compliance with all applicable laws and regulations. As a
result of these efforts, Lead Plaintiff produced 65 responsive documents (totaling
more than 350 pages) to Defendants.

b. Defendants’ Interrogatories

95. Defendants also served two sets of interrogatories on Lead Plaintiff.
First, on April 11, 2023, Defendants served two interrogatories on Lead Plaintiff
seeking information regarding Lead Plaintiff’s investigation of the Class’s claims,
including the identities of the confidential witnesses cited in the Complaint. Lead
Counsel carefully reviewed and analyzed the interrogatories and provided
Defendants with written and verified responses and objections on May 26, 2023.

96. Second, on August 21, 2023, Defendants served twelve interrogatories
on Lead Plaintiff seeking information related to Lead Plaintiff’s investment
strategies, the damages being sought, and the bases for various contentions made by
Lead Plaintiff. Lead Counsel once again reviewed and analyzed the interrogatories
and, working with Industriens, provided comprehensive and substantive written and
verified responses and objections on October 5, 2023.

c. Deposition of Lead Plaintiff

97. On February 7, 2023, Defendants noticed the deposition of Lead

Plaintiff pursuant to Rule 30(b)(6), seeking the testimony of a corporate
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representative regarding a list of nineteen topics. On March 3, 2023, Lead Plaintiff
served written responses and objections to Defendants’ noticed topics.

98. On April 12, 2023, Defendants took the remote deposition of
Industriens’ corporate representative, Jan Qstergaard. To prepare for his deposition,
Mr. Ostergaard met with Lead Counsel for a full day in addition to multiple ancillary
communications and preparations with both Lead Counsel and other Industriens
personnel. Additionally, following his deposition, Mr. OQstergaard was provided with
a copy of the deposition transcript for review, after which Mr. Ostergaard prepared
an errata sheet concerning his testimony.

J. Lead Plaintiff’s Class Certification Motion

99. While discovery efforts were ongoing, Lead Plaintiff filed a motion to
certify the class (“Class Certification Motion”) on January 17, 2023. ECF No. 130.
Specifically, the Class Certification Motion sought: (i) certification of a class
comprised of all persons and entities who, from November 5, 2019 to February 5,
2020, inclusive, purchased or otherwise acquired BD common stock or call options,
or sold BD put options, and were damaged thereby; (ii) appointment of Industriens
as Class Representative; and (iii) appointment of Kessler Topaz as Class Counsel
and Carella Byrne as Liaison Counsel. The Class Certification Motion was
accompanied by a 35-page memorandum of law and related exhibits, demonstrating

that Lead Plaintiff and the proposed class met all of the requirements of Rules 23(a)

43



Case 2:20-cv-02155-SRC-CLW Document 189 Filed 03/18/24 Page 48 of 86 PagelD: 5538

and 23(b)(3). It also included an expert report from Joseph R. Mason, Ph.D. (“Dr.
Mason”) of The BVA Group, LLC (“BVA Group”), opining that the markets for
both BD common stock and options were efficient throughout the Class Period, and
that damages could be calculated using a common class-wide methodology. ECF
No. 130-3.

100. In connection with the Class Certification Motion, Lead Counsel
defended the depositions of Dr. Mason and Industriens on April 4, 2023 and April
12, 2023, respectively.

101. On May 3, 2023, Defendants filed an opposition to Lead Plaintiff’s
Class Certification Motion. ECF No. 152. In their opposition, Defendants asserted
that certification of the proposed class should be denied for four reasons. First,
Defendants argued that options traders could not be included in the class because the
claims of options traders were time-barred and evidence did not show that the market
for BD options was efficient. Second, Defendants contended that Industriens lacked
standing to assert a claim on behalf of options traders, rendering it an inadequate and
atypical representative. Third, Defendants asserted that Industriens was subject to
unique defenses as it relied on an outside investment manager to execute trades. And,
fourth, Defendants argued that Dr. Mason’s proposed damages methodology was
not appropriate for calculating damages of options traders. With its opposition,

Defendants submitted the expert rebuttal report of Stewart Mayhew, Ph.D. (“Dr.
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Mayhew”) of Cornerstone Research, which opined that Dr. Mason failed to
demonstrate that the market for BD options was efficient during the Class Period.
ECF No. 152-3.

102. Following an in-depth review of his rebuttal report and related
preparations, Lead Counsel deposed Dr. Mayhew on May 31, 2023.

103. On June 30, 2023, Lead Plaintiff filed a reply in support of its Class
Certification Motion. ECF No. 161. In its reply, Lead Plaintiff asserted that
Defendants’ arguments regarding Industriens’ standing to represent options traders
and the timeliness of the options traders’ claims were largely mooted by the Court’s
June 15, 2023 ruling on Lead Plaintiff’s motion to amend the Third Amended
Complaint, which expressly considered and rejected the same arguments. ECF No.
157. Lead Plaintiff further argued that Industriens’ typicality and adequacy under
Rule 23(a) were not mitigated by its use of an outside investment manager.
Additionally, Lead Plaintiff asserted that Defendants’ argument that the market for
BD options was not efficient was inconsistent with controlling case law and their
own position conceding that the market for BD common stock was efficient. Finally,
Lead Plaintiff argued that Dr. Mason’s class-wide damages methodology could be
applied to calculate the damages of options traders. Lead Plaintiff also submitted the
expert reply report of Dr. Mason, which opined that the market for BD options was

efficient during the Class Period and that damages for both common stock holders
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and options traders could be calculated on a class-wide basis using the proposed
methodology. ECF No. 161-1.

104. On August 3, 2023, the Court issued an Opinion and Order granting
Lead Plaintiff’s Class Certification Motion and certifying the Class (“Class
Certification Opinion”). ECF No. 168. By its Class Certification Opinion, the Court
found, first, that the proposed class satisfied the numerosity and commonality
requirements. Second, the Court ruled that Defendants’ argument regarding Lead
Plaintiff’s standing to represent options traders had already been rejected in
connection with the motion to amend and moreover, that Lead Plaintiff’s typicality
and adequacy were not impacted by the decision to include options traders at this
point in the litigation. 7hird, the Court found the use of an independent investment
manager did not subject Industriens to a unique defense and that the requirements of
typicality and adequacy were satisfied. Fourth, the Court ruled that Lead Plaintiff
established market efficiency and properly invoked the presumption of reliance. The
Court also held that Dr. Mason’s report on market efficiency for BD options
withstood the challenges raised by Dr. Mayhew. Finally, the Court held that Lead
Plaintiff adequately demonstrated that damages could be measured on a class-wide
basis for both common stock holders and options traders. Thus, the Court found any
question of individual damages calculations would not overwhelm common

questions.
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105. By its Class Certification Opinion, the Court also appointed Industriens
as Class Representative and appointed Kessler Topaz as Class Counsel and Carella
Byrne as Liaison Counsel for the Class. ECF No. 168.

K. Class Counsel’s Work with Experts

106. Given the complexity of the issues of damages and loss causation in
this Action, Class Representative retained Dr. Mason of BVA Group to offer expert
consultation and opinions on these matters at different stages of the litigation. BVA
Group is a consulting firm that provides litigation, valuation, and financial advisory
services across various industries.

107. Specifically, as noted above, at the class certification stage, Dr. Mason,
in coordination with Class Counsel, submitted opening and reply expert reports
regarding market efficiency and a model for measuring class-wide damages in
accordance with Class Representative’s theory of liability. ECF Nos. 130-3, 161-1.
Class Counsel defended Dr. Mason at his deposition in connection with the Class
Certification Motion on April 4, 2023. Class Counsel frequently communicated with
Dr. Mason and his team via emails, telephone and video conferences about economic
issues, Defendants’ expert report in opposition to the Class Certification Motion, and
in preparing for his deposition.

108. Additionally, Dr. Mason provided expert consultation regarding

damages immediately following the Court’s MTD Order and in connection with the
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Parties’ mediation and settlement discussions. As discussed below, BVA Group
economists also attended the Parties’ September 13, 2023 mediation session in order
to address any questions regarding the calculation of class-wide damages.

109. Finally, Dr. Mason and his colleagues at BVA Group assisted Class
Counsel in developing the proposed Plan of Allocation once the Settlement was
reached. See § V below.

L. Mediation and Preliminary Approval of the Settlement

110. While discovery was ongoing and Lead Plaintiff’s Class Certification
Motion was pending, the Parties began discussing the possibility of resolving the
Action through settlement and engaged Mr. Murphy to assist in such efforts. In
advance of a scheduled in-person mediation, the Parties prepared and exchanged
detailed mediation statements. At the initial mediation session with Mr. Murphy on
August 16, 2023, the Parties made presentations addressing their views on liability
and damages and engaged in a full day of settlement discussions. Although the
Parties were unable to reach agreement at the initial mediation, they continued to
negotiate with Mr. Murphy’s assistance, meeting twice more—on September 13,
2023 (virtually) with their respective consultants on damages and on October 13,
2023 (in person). Following these mediation sessions, Mr. Murphy issued a
mediator’s recommendation to resolve the Action for $85 million, which the Parties

accepted on October 18, 2023.
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111. On October 20, 2023, the Parties notified the Court of their agreement
in principle to settle all claims in the Action, and the Parties’ pending discovery
dispute (scheduled to be heard on December 13, 2023) was held in abeyance. ECF
No. 180. Following further negotiations, the Parties memorialized their agreement
in principle to resolve the Action in a term sheet executed on November 13, 2023.

112. Thereafter, Class Counsel began working on various documents to be
submitted with Class Representative’s motion for preliminary approval of the
Settlement. Over the following weeks, counsel for the Parties negotiated the specific
terms of the Settlement, including the Stipulation (and exhibits) and a confidential
supplemental agreement regarding requests for exclusion (“Supplemental
Agreement”).'* During this time, Class Counsel also requested and reviewed
detailed bids obtained from several organizations specializing in class action notice
and claims administration, and conducted follow-up communications with certain of
these firms. As a result of this bidding process, Class Counsel selected JND to serve
as the Claims Administrator for the Settlement. Class Counsel also worked closely
with Class Representative’s economic experts at BVA Group to develop the

proposed Plan of Allocation. See infra § V. The Parties executed the Stipulation,

4 The Supplemental Agreement sets forth the conditions under which Defendants
can exercise a right to withdraw from the Settlement in the event that requests for
exclusion from the Class exceed certain agreed-upon conditions. Pursuant to its
terms, the Supplemental Agreement is not being made public but may be submitted
to the Court in camera or under seal.

49



Case 2:20-cv-02155-SRC-CLW Document 189 Filed 03/18/24 Page 54 of 86 PagelD: 5544

along with the Supplemental Agreement relating to requests for exclusion, on
December 19, 2023.

113. On December 21, 2023, Class Representative filed the Stipulation (and
related exhibits) along with its Unopposed Motion for Preliminary Approval of
Proposed Settlement and Authorization to Disseminate Notice of Settlement
(“Preliminary Approval Motion”) and supporting brief. ECF No. 182. On January
18, 2024, the Court entered the Preliminary Approval Order finding that “it will
likely be able to finally approve the Settlement under Rule 23(e)(2) as being fair,
reasonable, and adequate to the Class, subject to further consideration at the
Settlement Hearing [].” ECF No. 186, 9 1. The Court set the Settlement Hearing for
April 22,2024, at 11:30 am. Id., 9 2.

III. RISKS OF CONTINUED LITIGATION

114. As detailed above, when the Settlement was reached, the Parties were
in the midst of fact discovery and had ample information and materials against which
to evaluate the strengths and weaknesses of Class Representative’s claims and
Defendants’ defenses. Class Counsel had analyzed over two million pages of
documents produced by Defendants and nonparties. In addition, Class Counsel had
already deposed two BD employees who played critical roles in imposing the Alaris
ship hold, and was actively preparing to take another 20 depositions, including of

Defendant Polen and other high-level BD executives. The Parties had fully briefed
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the Class Certification Motion and engaged in related discovery, and the Court’s
order certifying the Class had clarified several issues that would shape the litigation
steps to come. Furthermore, during mediation, the Parties analyzed evidence to
support their respective positions, exchanged mediation statements, and presented
on liability and damages analyses which included input from economic experts.

115. Class Representative’s efforts in prosecuting the Class’s claims over
the last four years, including through discovery and comprehensive legal analysis,
ensured that Class Representative and Class Counsel were fully informed of the risks
of continued litigation.

116. While Class Representative firmly believes its case had significant
merit, there were a number of factors that made the outcome of continued litigation
uncertain. Defendants had already successfully persuaded the Court to dismiss the
case once at the motion to dismiss stage, before Industriens’ subsequent, successful
amendment. Defendants have forcefully denied any culpability throughout the
Action and vigorously opposed Class Representative’s motion to amend the Third
Amended Complaint as well as the Class Certification Motion. Defendants were
likely prepared to mount similarly aggressive defenses at summary judgment, and,
if necessary, at trial. If successful, Defendants’ anticipated summary judgment
motions could have narrowed the Class’s claims, leading to a recovery in the Action

below the Settlement Amount, or no recovery at all. Likewise, if a jury at trial ruled
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against Class Representative on any one of the elements required to establish an
Exchange Act claim, a recovery for the Class would be foreclosed. Moreover, even
if Class Representative prevailed at summary judgment and trial, Defendants would
have pursued opportunities for appeal, risking eventual loss for the Class, or at
minimum, significant delay and additional costs.

117. Several of the most serious risks of an adverse outcome faced by the
Class are discussed in the following paragraphs. After careful evaluation, Class
Representative determined that the Settlement represents an excellent result for the
Class when the risks of continued litigation are weighed against, among other things,
the near-term cash benefit to Class Members.

A. Risks of Establishing Falsity and Scienter at Trial

118. First, had the Action continued, Defendants would have forcefully
asserted that the statements regarding the Alaris ship hold were not materially false
or misleading when made.

119. To that end, Defendants would argue that at the time of the alleged
misstatements, the FDA had not formally taken any action that would require BD to
stop shipping Alaris, but instead, had informed BD that it was the agency’s view that
Alaris should not be shipped. Defendants would further argue that, as they told the
public on November 5, 2019, BD voluntarily imposed the ship hold to install

updates. In addition, Defendants would contend that at the time of the alleged
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misstatements, the FDA had not expressly told BD that it would require BD to
submit a new application for regulatory clearance before BD could resume shipping
Alaris, and that the FDA did not take the position that a new regulatory clearance
was required until February 3, 2020—just days before BD disclosed the same.
Defendants would continue to assert that until that date, BD thought it could come
to an understanding with the FDA regarding a regulatory pathway that would allow
BD to continue shipping Alaris while addressing the underlying safety and software
issues. Defendants would have further argued that BD’s applications for regulatory
clearance, or lack thereof, were publicly accessible through the FDA’s online
databases, such that the market was well aware of the actual regulatory status of
Alaris at all relevant times.

120. With regard to its statements about BD’s fiscal year 2020 financial
guidance, Defendants would contend that, based on their understanding of BD’s
conversations with the FDA, they believed the ship hold to install the planned
updates would be short-lived and was not dependent on the submission and approval
of a new 510(k) clearance application. Defendants would further assert that they
believed shipping would resume in full shortly after the start of BD’s 2020 fiscal
year even as they worked to remediate Alaris’s defects. Defendants would argue
that, based on that understanding, their affirmations of the 2020 fiscal year financial

guidance were not materially false or misleading because BD understood it could
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pursue regulatory clearance for its new software fixes while continuing to sell Alaris
in and after 2020.

121. Additionally, Defendants would have argued that the statements
affirming BD’s fiscal year 2020 sales guidance were forward-looking statements and
thus protected under the PSLRA’s safe harbor.

122. Second, Defendants would likely have argued at summary judgment
and trial, as they did at the motion to dismiss stage, that Class Representative could
not establish that any of the alleged misstatements and omissions were made with
the requisite scienter. To establish scienter, Class Representative would need to
prove that Defendants acted intentionally or recklessly when making each of the
alleged misstatements regarding the Alaris ship hold and BD’s financial guidance
for the 2020 fiscal year.

123. More specifically, Defendants likely would have argued that at the time
Polen made the alleged misstatements regarding the ship hold, he (and therefore BD)
could not predict and had no knowledge that the FDA was going to require a new
Alaris 510(k) application to be filed and granted, as well as the remediation of
numerous device software issues, before BD could resume shipping. Defendants
would further argue that BD understood its proposed regulatory pathway would
allow Alaris to ship to customers while BD worked to remediate the device issues,

as it had done with prior Alaris software fixes. Defendants would also assert that
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they had no knowledge of the FDA’s position that Alaris should not be shipped
absent these regulatory and remediation steps until February 3, 2020, undermining
any claims that the alleged statements in November 2019 through January 2020 were
made with scienter. Defendants would also argue that Polen’s insider stock sales
were not suspicious in timing or amount, including that Polen’s trades were made
pursuant to a SEC Rule 10b5-1 trading plan, further supporting a finding of no
scienter.

124. Moreover, if Defendants were able to successfully convince a jury that
either Defendants’ statements were factually true or that Defendants did not act with
the requisite scienter, Class Representative’s Sections 20(a) and 20A claims against
Defendant Polen would have been foreclosed as well, as both of these claims require
Class Representative to prove a primary violation of the Exchange Act.

B. Risks of Establishing Loss Causation and Damages at Trial

125. Even if Class Representative convinced a jury to render a unanimous
verdict on falsity and scienter, it still faced significant risks in establishing loss
causation and damages. Class Representative would have the burden to prove at trial
through complex expert testimony that the alleged disclosure of the fraud on
February 6, 2020 proximately caused the substantial declines in the price of BD
common stock and call options and the substantial rise in the price of BD put options.

At trial, Defendants would have likely made numerous arguments that, if accepted
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by jurors, could have materially reduced, or in a worst-case scenario, outright
precluded any recovery for the Class.

126. First, as they did at the motion to dismiss stage, Defendants likely
would have argued that the alleged corrective disclosure on February 6, 2020 did not
reveal any truth about any prior misstatements concerning the Alaris ship hold or
BD’s fiscal year 2020 financial guidance, but instead disclosed an event—the FDA’s
definitive statement that Alaris needed new regulatory clearance and remediation
before it could be shipped—that had occurred just a few days prior, which had
required a late change to BD’s guidance.

127. Second, as they did at the class certification stage, Defendants would
contend that Class Representative’s proposed damages methodology would not be
able to accurately calculate damages for options traders because the model would be
unable to determine or take into account what each options trader paid or received
for their BD Securities.

128. Finally, Defendants would argue that the Class Period should at least
be shortened, reducing damages for both options traders and shareholders in the
Class, on the grounds that there was no evidence of liability during the early stages
of the Class Period.

129. Based on expert estimates employing various reasonable assumptions,

the Class’s maximum aggregate damages for the entire Class Period were estimated
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to be between approximately $550 million and $850 million. If the Court or a jury
accepted any of Defendants’ foregoing arguments, the maximum damages range
could have been materially reduced or eliminated altogether.

130. Given the complexity of determining loss causation and measuring
damages in the context of a securities fraud case, these issues would have resulted
in a “battle of the experts” involving technical testimony by experts. For example, a
jury could ultimately credit the view and expected expert evidence put forth by
Defendants that the February 6, 2020 disclosure was disconnected from the alleged
fraud, and related instead to other intervening causes. Further, while Class
Representative strongly believed that Defendants’ arguments at the class
certification stage regarding the proposed damages methodology were faulty, and
would be so at summary judgment and trial, there is no guarantee that a Court or a
jury would agree. If the Court or a jury found Defendants’ expert testimony more
credible, it is likely that the Class’s damages could be significantly lower than
expected or rejected altogether.

C. Risks on Appeal

131. If Class Representative was successful in proving liability and damages
at summary judgment and trial, it would face inevitable post-trial appeals which,
even if unsuccessful, would prove costly and time consuming. On appeal,

Defendants would renew various arguments as to why Class Representative failed
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to establish liability, loss causation, and damages, thereby exposing Class
Representative to the risk of having any favorable judgment reversed or reduced
below the Settlement Amount after years of litigation.

IV. COMPLIANCE WITH COURT’S PRELIMINARY APPROVAL
ORDER AND REACTION OF THE CLASS TO DATE

132. In its Preliminary Approval Order, the Court authorized Class Counsel
to retain JND as the Claims Administrator “to supervise and administer the notice
procedure in connection with the proposed Settlement as well as the processing of
Claims[.]” ECF No. 186, q 4. In accordance with the Preliminary Approval Order,
JND, working in conjunction with Class Counsel: (1) mailed the Postcard Notice to
potential Class Members at the addresses set forth in the records provided by
Defendants, and to potential Class Members who otherwise could be identified
through further reasonable effort;'® (ii) mailed a copy of the Notice Packet to the
Nominees contained in JND’s nominee database and to potential Class Members
upon request; (iii) published the Summary Notice in The Wall Street Journal and
transmitted the same over PR Newswire; and (iv) developed the Settlement website,

www.BectonSecuritiesSettlement.com, from which copies of the Notice and Claim

Form can be downloaded. Segura Decl., 9 3-11,14.

15 The majority of the names and addresses of potential Class Members, as is the
case in most securities class actions, were obtained from brokerage firms, banks,
institutions, and other nominees (collectively, “Nominees”) holding BD common
stock/options in street name. Segura Decl., 5.
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133. The Postcard Notice contains important information concerning the
Settlement and, along with the Summary Notice, directs recipients to the Settlement
website for additional information regarding the Settlement (and the Action),
including the long-form Notice, which includes, among other things, details about
the Settlement and a copy of the Plan of Allocation as Appendix A.

134. Collectively, the notices provide the Class definition, a description of
the Settlement, information regarding the claims asserted in the Action and
information to enable Class Members to determine whether to: (i) participate in the
Settlement by completing and submitting a Claim; (ii) object to any aspect of the
Settlement, the Plan of Allocation, and/or the Fee and Expense Application; or (iii)
submit a request to be excluded from the Class. The notices also inform prospective
Class Members of Class Counsel’s intent to: (i) apply for an award of attorneys’ fees
in the amount of 25% of the Settlement Fund; and (i1) request Litigation Expenses
in connection with the institution, prosecution, and resolution of the Action in an
amount not to exceed $1 million, plus interest, which amount may include a request
for reimbursement of the reasonable costs incurred by Class Representative directly
related to its representation of the Class in the Action in accordance with 15 U.S.C.
§ 78u-4(a)(4). See Segura Decl., Exs. 1 & 2.

135. In accordance with the Preliminary Approval Order, JND began

disseminating Postcard Notices to potential Class Members and Notice Packets to
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Nominees on February 9, 2024. Segura Decl., 9 3-10. To date, JND has mailed
200,814 Postcard Notices and 4,131 Notice Packets to potential Class Members and
Nominees. /d., § 10. In addition, JND caused the Summary Notice to be published
in The Wall Street Journal and transmitted over PR Newswire on February 28, 2024.
Id., q11.1°

136. JND also developed and currently maintains the Settlement website to
provide Class Members and other interested parties with information concerning the
Settlement and important dates and deadlines in connection therewith, as well as
downloadable copies of the Notice, Claim Form, Stipulation, Preliminary Approval
Order, and Complaint. Segura Decl., 9§ 14. Additionally, JND maintains a toll-free
telephone number to respond to inquiries regarding the Settlement. /d., § 12. Class
Members with  questions can also contact JND by email at
info@BectonSecuritiesSettlement.com.

137. As noted above and as set forth in the notices, the deadline for Class
Members to request exclusion from the Class or to submit an objection to the
Settlement, the Plan of Allocation, and/or the Fee and Expense Application is April
1, 2024. To date, there have been no objections to any aspect of the Settlement and

not a single request for exclusion. Segura Decl., § 16. Class Representative and Class

16 Defendants have informed Class Counsel that they issued notice of the Settlement
pursuant to the Class Action Fairness Act, 28 U.S.C. § 1715 on January 8, 2024.
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Counsel will address all requests for exclusion and objections that may be received
in their reply submission to be filed on or before April 15, 2024.

V. PLAN OF ALLOCATION IS FAIR, REASONABLE, AND
ADEQUATE

138. 1In accordance with the Preliminary Approval Order, and as explained
in the notices, Class Members who wish to participate in the distribution of the Net
Settlement Fund (i.e., the Settlement Fund less: (i) any Taxes; (i1) any Notice and
Administration Costs; (ii1) 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) must submit a valid Claim and all required supporting documentation to
the Claims Administrator, JND, postmarked (if mailed), or online through the

website, www.BectonSecuritiesSettlement.com, no later than June 14, 2024. As

provided in the Notice, the Net Settlement Fund will be distributed to Authorized
Claimants'” in accordance with the plan for allocating the Net Settlement Fund
among Authorized Claimants approved by the Court.

139. The Plan of Allocation proposed by Class Representative is attached as
Appendix A to the Notice. See Segura Decl., Ex. 2. The Plan is designed to achieve

an equitable and rational distribution of the Net Settlement Fund. However, the Plan

17" As defined in Paragraph 1(c) of the Stipulation, an “Authorized Claimant” is a
“Class Member who submits a Claim to the Claims Administrator that is approved
by the Court for payment from the Net Settlement Fund.”
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is not a formal damages analysis and the calculations made pursuant to it are not
intended to be estimates of, nor indicative of, the amounts that Class Members might
have been able to recover after trial.

140. Class Counsel developed the Plan in consultation with Class
Representative’s damages expert, Dr. Mason and his team at BVA Group. The Plan
creates a framework for the equitable distribution of the Net Settlement Fund among
Class Members who suffered economic losses as a result of the alleged violations of
the federal securities laws set forth in the Complaint, as opposed to economic losses
caused by market or industry forces or that would likely have been attributed to non-
fraud-related information released on the same day. To that end, Dr. Mason
calculated the estimated amount of alleged artificial inflation or deflation in the per-
share closing prices of BD Securities that allegedly was proximately caused by
Defendants’ alleged materially false or misleading statements and omissions. As set
forth in the Plan, the estimated alleged artificial inflation in BD common stock
during the Class Period was $35.11 per share. Tables B and C of the Plan set forth
the estimated alleged artificial inflation and deflation in BD call and put options for

each day of the Class Period and these tables will be utilized by JND in calculating
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a Claimant’s Recognized Loss Amounts, and ultimately their overall Recognized
Claim, in BD Securities. '8

141. As set forth in the Plan, a Claimant’s Recognized Loss Amount(s) will
depend upon several factors, including when and the price at which they
purchased/acquired/sold their BD Securities during the Class Period.!” In order to
have a Recognized Claim under the Plan, a Claimant must have suffered damages
proximately caused by the disclosure of the relevant truth concealed by Defendants’
alleged fraud. Specifically, a Claimant must have held BD common stock or call
options purchased/acquired during the Class Period through the alleged corrective
disclosure on February 6, 2020, that removed the artificial inflation from the price
of BD common stock or call options. Likewise, with respect to BD put options, a
Claimant must have sold (written) those options during the Class Period and such
option(s) must have remained open through the alleged corrective disclosure on

February 6, 2020, that removed the artificial deflation from the price of BD put

(3

18 Pursuant to Paragraph 75 of the Notice, “a ‘Recognized Loss Amount’ will be
calculated for each purchase or acquisition of BD common stock and call options
and each sale (writing) of BD put options during the Class Period that 1s listed on
the Claim Form and for which adequate documentation is provided. Pursuant to
Paragraph 82 of the Notice, a Claimant’s ‘““Recognized Claim’ will be the sum of
his, her, or its Recognized Loss Amounts.”

19 The calculation of Recognized Loss Amounts for BD common stock also takes
into account the PSLRA’s statutory limitation on recoverable damages. See Section
21D(e)(1) of the Exchange Act.

63



Case 2:20-cv-02155-SRC-CLW Document 189 Filed 03/18/24 Page 68 of 86 PagelD: 5558

options. Under the Plan, the Settlement proceeds available for BD call options
purchased/acquired during the Class Period and BD put options sold (written) during
the Class Period are limited to a total amount equal to 3.5% of the Net Settlement
Fund—the approximate percentage options damages represent of total damages.?°
See Notice 9 81.

142. JND, as the Claims Administrator, will determine each Authorized
Claimant’s pro rata share of the Net Settlement Fund by dividing the Authorized
Claimant’s Recognized Claim (i.e., the sum of the Claimant’s Recognized Loss
Amounts as calculated under the Plan) by the total Recognized Claims of all
Authorized Claimants, multiplied by the total amount in the Net Settlement Fund.
Class Representative’s losses will be calculated in the same manner.

143. Once JND has processed all submitted Claims and provided Claimants
with an opportunity to cure any deficiencies in their Claims or challenge the rejection
of their Claims, Class Counsel will file with the Court a motion for approval of
JND’s determinations with respect to all submitted Claims and authorization to

distribute the Net Settlement Fund to Authorized Claimants. As set forth in the Plan,

20 If the cumulative Recognized Loss Amounts for BD call options and BD put
options exceeds 3.5% of all Recognized Claims, then the Recognized Loss Amounts
calculated for options transactions will be reduced proportionately until they
collectively equal 3.5% of all Recognized Claims. In the unlikely event that the Net
Settlement Fund is sufficient to pay 100% of the BD common stock-based claims,
any excess amount will be used to pay the balance on the remaining option-based
claims.
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if nine months after the initial distribution, there is a balance remaining in the Net
Settlement Fund (whether by reason of uncashed checks, or otherwise), and if it is
cost-effective to do so, Class Counsel will conduct another distribution of the funds
remaining after payment of any unpaid fees and expenses incurred in administering
the Settlement, including for such distribution, to Authorized Claimants who have
cashed their initial distribution checks and would receive at least $10.00 from such
distribution. See Notice 9 94. Additional distributions to Authorized Claimants will
be repeated until it is determined that additional distribution of the funds remaining
in the Net Settlement Fund is no longer cost effective. Id. Thereafter, any balance
remaining in the Net Settlement Fund will be contributed to non-sectarian, not-for-
profit, 501(c)(3) organization(s), to be recommended by Class Counsel and approved
by the Court. /d.

144. The structure of the Plan is similar to the structure of plans of allocation
that have been used to apportion settlement proceeds in numerous other securities
class actions. To date, there have been no objections to the Plan. In sum, Class
Counsel believes that the Plan provides a fair and reasonable method to equitably
distribute the Net Settlement Fund among Authorized Claimants, and respectfully

submits that the Plan should be approved by the Court.
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VI. CLASS COUNSEL’S FEE AND EXPENSE APPLICATION

145. In addition to seeking final approval of the Settlement and Plan of
Allocation, Class Counsel is applying for an award of attorneys’ fees and payment
of expenses incurred by Plaintiffs’ Counsel during the course of the Action.
Specifically, Class Counsel is applying for attorneys’ fees in the amount of 25% of
the Settlement Fund and for Litigation Expenses in the total amount of
$928,001.04.%! This total amount includes a request for reimbursement in the amount
of $84,856.40 for the costs incurred by Class Representative in representing the
Class in the Action, as permitted by 15 U.S.C. § 78u-4(a)(4). See Ostergaard Decl.,
99 11-13. As noted above, Class Counsel’s Fee and Expense Application is
consistent with the maximum fee and expense amounts set forth in the notices and,
as set forth in the Ostergaard Declaration (see 9 8-9), is supported by Class

Representative who carefully considered the appropriateness of Class Counsel’s

21 The lodestar and expense submissions of: (i) Sharan Nirmul, on behalf of Kessler
Topaz (“Kessler Topaz Fee and Expense Decl.”); and (i1) James E. Cecchi, on behalf
of Carella Byrne (“Carella Byrne Fee and Expense Decl.”) (together, the “Fee and
Expense Declarations”), are attached hereto as Exhibits 3 and 4. The Fee and
Expense Declarations set forth the names of the attorneys and professional support
staff employees who worked on the Action and their respective hourly rates, the
lodestar value of the time expended by each such attorney and professional support
staff employee, and the expenses incurred by each firm.
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request. To date, no objections to the Fee and Expense Application have been
received.?

146. Below is a summary of the primary factual bases for Class Counsel’s
Fee and Expense Application. A full analysis of the factors considered by courts in
the Third Circuit when evaluating requests for attorneys’ fees and expenses from a
common fund, as well as the supporting legal authority, is presented in the
accompanying Fee and Expense Memorandum.??

A. Class Counsel’s Fee Request Is Fair and Reasonable and
Warrants Approval

1. The Favorable Settlement Achieved

147. Courts have consistently recognized that the result achieved is a key
factor to be considered in making a fee award. See Fee and Expense Memorandum,
§ IL.D.1. As described above, based on expert estimates employing various

reasonable assumptions, the $85 million Settlement is a favorable result,

22 Class Counsel will address any objections received after this submission in its
reply to be filed with the Court by April 15, 2024.

23 The Third Circuit has noted that a district court should consider the following
factors, among others, in determining a fee award: “(1) the size of the fund created
and the number of persons benefitted; (2) the presence or absence of substantial
objections by members of the class to the settlement terms and/or fees requested by
counsel; (3) the skill and efficiency of the attorneys involved; (4) the complexity and
duration of the litigation; (5) the risk of nonpayment; (6) the amount of time devoted
to the case by plaintiffs’ counsel; and (7) the awards in similar cases.” Gunter v.
Ridgewood Energy Corp., 223 F.3d 190, 195 n.1 (3d Cir. 2000) (citations omitted).
See also Fee and Expense Memorandum, § I1.D.
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representing between 10% and 15% of the Class’s maximum damages. This result—
reflecting the informed assessment by Class Counsel and Class Representative of
the strengths of the Class’s claims and risks of litigating this complex Action through
the remainder of discovery, trial and appeals—provides a significant recovery for
the Class.

148. In addition to representing a meaningful percentage of estimated
damages, the Settlement is also favorable when considered in view of the substantial
risks and obstacles to obtaining a larger recovery (or, any recovery) were the Action
to continue. See supra 99 114-131. Here, the Settlement avoids the substantial risks
to recovery in the absence of settlement and, as a result, numerous Class Members
will benefit and receive compensation for their losses.

2. The Risks of Litigation and the Need to Ensure the

Availability of Competent Counsel in High-Risk
Contingent Cases

149. The risks faced by Class Counsel in prosecuting this Action are highly
relevant to the Court’s consideration of an award of attorneys’ fees, as well as its
approval of the Settlement. Here, Defendants adamantly deny any wrongdoing and,
if the Action had continued, would have aggressively litigated their defenses through
summary judgment, a trial, and the appeals that would likely follow. As detailed in
§ II above, Class Counsel and Class Representative faced significant risks to

proving Defendants’ liability, loss causation, and damages if the Action continued.
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150. These case-specific litigation risks are in addition to the risks
accompanying securities litigation generally, such as the fact that the Action is
governed by stringent PSLRA requirements and case law interpreting the federal
securities laws, and was undertaken on a contingent-fee basis. From the outset, Class
Counsel understood that this would be a complex, expensive, and potentially lengthy
litigation with no guarantee of ever being compensated for the substantial investment
of time and financial expenditures that vigorous prosecution of the case would
require. In undertaking that responsibility, Class Counsel was obligated to ensure
that sufficient resources (in terms of attorney and support-staff time) were dedicated
to prosecuting the Action, and that funds were available to compensate vendors and
consultants and to cover the considerable out-of-pocket costs that a case like this
typically demands. With an average lag time of several years for these cases to
conclude, the financial burden on contingent-fee counsel is far greater than on a firm
that is paid on an hourly, ongoing basis. Class Counsel alone has dedicated over
28,800 hours in prosecuting this Action for the benefit of the Class, yet has received
no compensation for its efforts.

151. Here, Class Counsel also bore the risk that no recovery would be
achieved—a risk that was heightened following the Court’s dismissal of the Action
in its ruling on Defendants’ motion to dismiss the Second Amended Complaint.

Indeed, Class Counsel knows from experience that the commencement and ongoing
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prosecution of a class action does not guarantee a settlement.?* To the contrary, it
takes sustained and diligent work by skilled counsel to develop the facts and legal
arguments needed to survive a motion to dismiss or win at class certification,
summary judgment and trial, or on appeal, or to cause sophisticated defendants to
engage in serious settlement negotiations at meaningful levels.

152. Moreover, courts have repeatedly recognized that it is in the public
interest to have experienced and able counsel enforce the securities laws and
regulations pertaining to the duties of officers and directors of public companies. As
recognized by Congress through the passage of the PSLRA, vigorous private
enforcement of the federal securities laws can occur only if private investors,
particularly institutional investors, take an active role in protecting the interests of
shareholders. If this important public policy is to be carried out, the courts should
award fees that adequately compensate plaintiffs’ counsel, taking into account the

risks undertaken in prosecuting a securities class action.

24 For example, there are many appellate decisions affirming summary judgment and
directed verdicts for defendants showing that surviving a motion to dismiss is not a
guarantee of recovery. See, e.g., In re Oracle Corp., Sec. Litig., 627 F.3d 376 (9th
Cir. 2010); In re Silicon Graphics Inc. Sec. Litig. Inc., 183 F.3d 970 (9th Cir. 1999);
Phillips v. Sci.-Atlanta, Inc., 489 F. App’x 339 (11th Cir. 2012); In re Smith &
Wesson Holding Corp. Sec. Litig., 669 F.3d 68 (1st Cir. 2012); McCabe v. Ernst &
Young, LLP, 494 F.3d 418 (3d Cir. 2007); In re Digi Int’l, Inc. Sec. Litig., 14 F.
App’x 714 (8th Cir. 2001).
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153. Class Counsel’s extensive efforts in the face of substantial risks and
uncertainties have resulted in a significant recovery for the benefit of the Class, as
described above. In circumstances such as these, and in consideration of the hard
work and excellent result achieved, Class Counsel believes the requested fee is
reasonable and should be approved.

3. The Time and Labor Devoted to the Action by
Plaintiff’s Counsel

154. Over the course of four years, Class Counsel along with Court-
appointed Liaison Counsel devoted substantial time to the investigation,
prosecution, and resolution of the Action. As more fully described above, Class
Counsel’s efforts included: (i) conducting a thorough investigation into the Class’s
claims, which involved a detailed review of publicly available information,
interviews with former BD employees, consultation with an expert, and extensive
legal research to confirm the theories of liability Industriens could pursue on behalf
of the Class and the applicable pleading standards; (ii) drafting and filing four
detailed amended complaints based on this investigation; (iii) fully briefing and
opposing three rounds of motions to dismiss and a motion to amend; (iv) engaging
in extensive discovery efforts, including the review of over two million pages of
documents, participation in numerous meet and confer sessions with Defendants and
third parties regarding discovery disputes (three of which required the Court’s

intervention), and deposing two fact witnesses and preparing to depose 20 more; (V)
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successfully moving for class certification, including preparing for and defending
the deposition of Class Representative and Class Representative’s expert; (vi)
preparing for and taking the deposition of Defendants’ expert in connection with
class certification; and (vii) engaging in vigorous arm’s-length negotiations
(including three mediation sessions) to achieve the Settlement. At all times
throughout the Action, Class Counsel’s efforts were driven and focused on
advancing the litigation to achieve the most successful outcome for the Class,
whether through settlement or trial, by the most efficient means possible.

155. Throughout the litigation, Class Counsel maintained an appropriate
level of staffing that avoided unnecessary duplication of effort and ensured the
efficient prosecution of this Action. As one of the lead partners on the case, |
personally monitored and maintained control of the work performed by other
lawyers at Kessler Topaz throughout the litigation. Other experienced attorneys at
Kessler Topaz were also involved in the drafting of pleadings, motion papers, and
in the settlement negotiations. More junior attorneys and paralegals worked on
matters appropriate to their skill and experience level.

156. All of the attorneys and support personnel that worked on this case are
highly qualified in the area of securities class action litigation and greatly assisted in
the prosecution and resolution of this Action. See Kessler Topaz Fee and Expense

Decl., Ex. C (professional bios).
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157. The time devoted to this Action by Plaintiff’s Counsel is set forth in the
Fee and Expense Declarations attached hereto as Exhibits 3 and 4. Included with the
Fee and Expense Declarations are schedules that summarize the time expended by
the attorneys and professional support staff employees at each firm, as well as
expenses (“Fee and Expense Schedules”). The Fee and Expense Schedules report
the amount of time spent by each attorney and professional support staff employee
who worked on the Action and their resulting “lodestar,” i.e., their hours multiplied
by their hourly rates.?

158. In total, from the inception of this Action through March 1, 2024,
Plaintiff’s Counsel expended over 29,000 hours on the investigation, prosecution,
and resolution of the claims against Defendants for a total lodestar of
$15,527,405.50.2° Thus, pursuant to a lodestar “cross-check,” Class Counsel’s fee

request of 25% of the Settlement Fund (or $21,250,000 plus interest), if awarded,

25 The hourly rates of Plaintiff’s Counsel here range from $780 to $1,300 per hour
for partners, $750 per hour for counsel, $370 to $600 for other attorneys, $225 to
$405 per hour for paralegals, and $370 to $660 per hour for in-house investigators.
See Kessler Topaz Fee and Expense Decl., Ex. 1; Carella Byrne Fee and Expense
Decl., Ex. 1. These hourly rates are reasonable for this type of complex litigation.
See Fee and Expense Memorandum, § I1.C.2.

26 Class Counsel will continue to perform legal work on behalf of the Class should
the Court approve the Settlement. Additional resources will be expended assisting
Class Members with their Claims and related inquiries and working with the Claims
Administrator, JND, to ensure the smooth progression of claims processing. No
additional legal fees will be sought for this work.
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would yield a multiplier of approximately 1.4 on Plaintiff’s Counsel’s lodestar,
which falls well within the range of fee multipliers typically awarded in comparable
securities class actions and in other class actions involving significant contingency
fee risk, in this Circuit and elsewhere. See Fee and Expense Memorandum, § I11.C.2.

4. The Quality of Plaintiff’s Counsel’s Representation

159. The skill and diligence of Plaintiff’s Counsel also supports the
requested fee. As demonstrated by its firm résumé included as Exhibit C to the
Kessler Topaz Fee and Expense Declaration, Class Counsel is highly experienced in
the securities litigation field, with a long and successful track record representing
investors in such cases, and is consistently ranked among the top plaintiffs’ firms in
the country. Liaison Counsel, Carella Byrne, is also highly experienced in complex
litigation. The substantial result achieved for the Class here reflects the superior
quality of this representation.

160. The quality of the work performed by Plaintiff’s Counsel in obtaining
the Settlement should also be evaluated in light of the quality of opposing counsel.
Defendants in this case were represented by experienced attorneys from the
nationally prominent litigation firms Winston & Strawn LLP and McCarter &
English, LLP. These firms vigorously and ably defended the Action for four years.

In the face of this formidable defense, Class Counsel was nonetheless able to develop
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a case that was sufficiently strong to persuade Defendants to settle the Action on
terms that are favorable to the Class.

5. Class Representative’s Endorsement of the Fee
Application

161. Class Representative Industriens is a sophisticated institutional investor
that has closely supervised and actively participated in the prosecution and
settlement of the Action. Class Representative has evaluated and fully supports Class
Counsel’s 25% fee request—a request that accords with an agreement entered into
between Industriens and Class Counsel at the outset of the Action. See Ostergaard
Decl., q 8. Further, as set forth in the declaration submitted on behalf of Industriens,
Class Representative has concluded that the requested fee has been earned based on
the efforts of Plaintiff’s Counsel and the favorable recovery obtained for the Class
in a case that involved serious risk. /d. Accordingly, Class Representative’s
endorsement of Class Counsel’s fee request further demonstrates its reasonableness
and this endorsement should be given meaningful weight in the Court’s
consideration of the fee award.

B. Class Counsel’s Request for Litigation Expenses Warrants
Approval

1. Class Counsel Seeks Reimbursement of Plaintiff’s
Counsel’s Reasonable and Necessary Litigation
Expenses from the Settlement Fund

162. Class Counsel also seeks payment from the Settlement Fund of

$843,144.64 for expenses that were reasonably and necessarily incurred by
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Plaintiff’s Counsel in prosecuting and resolving the Action. The notices inform the
Class that Class Counsel will apply for Litigation Expenses in an amount not to
exceed $1,000,000, which amount may include a request for reimbursement of the
reasonable costs incurred by Class Representative directly related to its
representation of the Class in accordance with 15 U.S.C. § 78u-4(a)(4). The amount
of Litigation Expenses requested by Class Counsel, along with the total amount
requested by Class Representative (i.e., $84,856.40), is below the expense cap set
forth in the notices. To date, there have been no objections to the maximum amount
of Litigation Expenses set forth in the notices.

163. From the beginning of the Action, Class Counsel was aware that it
might not recover any of the expenses it incurred in prosecuting the claims against
Defendants and, at the very least, would not recover any of its out-of-pocket
expenses until the Action was successfully resolved. Class Counsel also understood
that, even assuming the Action was ultimately successful, an award of expenses
would not compensate counsel for the lost use or opportunity costs of funds
advanced to litigate the claims against Defendants. Thus, Class Counsel was
motivated to, and did, take significant steps to minimize expenses whenever
practicable without jeopardizing the vigorous and efficient prosecution of the

Action.
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164. As set forth in the accompanying Fee and Expense Declarations,
Plaintiff’s Counsel’s expenses include charges for, among other things: (i) an expert
utilized in connection with various stages of the litigation; (ii) establishing and
maintaining a database to house the voluminous amount of documents produced in
discovery; (ii1) online factual and legal research; (iv) mediation and settlement
negotiations with Mr. Murphy; and (v) document reproduction.?’” Courts have
consistently found that these kinds of expenses are payable from a fund recovered
by counsel for the benefit of a class.

165. The largest component of Plaintiff’s Counsel’s expenses ($545,734.00,
or approximately 65% of their total expenses) was incurred to pay BVA Group for
economic work regarding issues related to market efficiency, loss causation, and
damages. The retention of this expert was necessary and reasonable in order to prove
Class Representative’s claims and to meet the considerable challenges posed by
Defendants’ well-credentialed expert at the class certification stage. See supra
99 106-108. In addition to consulting with Class Counsel in developing the case,

Dr. Mason produced two expert reports and was deposed by Defendants’ Counsel in

7 These expenses are reflected in Plaintiff’s Counsel’s books and records, which are
prepared in the normal course of business and are an accurate record of the expenses
incurred in the prosecution of his matter. These expense items are billed separately
by Plaintiff’s Counsel and are not duplicated in Plaintiff’s Counsel’s hourly rates.
Kessler Topaz Fee and Expense Decl., Ex. B; Carella Byrne Fee and Expense Decl.,
Ex. B.
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connection with the Class Certification Motion. Dr. Mason and his team at BVA
Group also assisted Class Counsel in its mediation efforts and in developing the
proposed Plan of Allocation after the Settlement was reached. /d., 9 107, 109.

166. Another substantial component of Plaintiff’s Counsel’s expenses (i.e.,
$152,081.39) was incurred in connection with document review and production. As
noted in § 78 above, Class Counsel utilized a sophisticated discovery platform to,
among other things: (i) maintain the electronic database through which over two
million pages of documents produced by Defendants and third parties were
reviewed; and (i1) process documents so they would be in a searchable format. Class
Counsel also utilized this outside document management vendor to prepare and
produce Class Representative’s documents to Defendants in response to their
discovery requests. Class Counsel believes it kept these costs exceedingly low at
roughly 18% of Plaintiff’s Counsel’s total expenses.

167. Another large component of Plaintiff’s Counsel’s expenses was
incurred for online legal and factual research. This amount represents charges for
computerized research services such as Lexis, Westlaw, and PACER. It is standard
practice for attorneys to use online services to assist them in researching legal and
factual issues, and indeed, courts recognize that these tools create efficiencies in
litigation and ultimately save money for clients and the class. Here, online research

was necessary to conduct the factual investigation and identify potential witnesses,
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prepare the complaints, research the law pertaining to the claims asserted in the
Action, oppose Defendants’ motions to dismiss, support the Class Certification
Motion, and conduct research in connection with certain discovery-related issues
and the Parties’ settlement negotiations. The total charges for online research
amounted to $37,215.45, or 4% of Plaintiff’s Counsel’s total expenses.

168. In addition, Class Counsel incurred $63,125.00 for Class
Representative’s portion of the charges related to the three mediation sessions with
Mr. Murphy and the settlement negotiations that followed with his assistance.

169. The remaining expenses for which Class Counsel seeks payment are
the types of expenses that are necessarily incurred in litigation and routinely charged
to clients billed by the hour. These expenses include, among others, travel costs (e.g.,
lodging, airfare, meals), court fees, process servers, telephone costs, copying, and
postage and delivery expenses. All of the expenses incurred by Plaintiff’s Counsel
were reasonably necessary to the successful litigation of the Action, and have been
approved by Class Representative. See Ostergaard Decl., 9 9.

2. Reimbursement to Class Representative Is Fair and
Reasonable

170. In addition, Class Representative seeks reimbursement of the
reasonable costs that it incurred directly in connection with its representation of the

Class. Such payments are expressly authorized and anticipated by the PSLRA, as
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more fully discussed in the Fee and Expense Memorandum at § IV.?® Specifically,
Class Representative Industriens seeks reimbursement in the amount of $84,856.40
for 520 hours expended in connection with the Action by Jan Ostergaard
(Industriens’ Head of Real Assets) and Uffe Berg (Industriens’ Chief Legal
Consultant). Ostergaard Decl., 9 11-13.

171. The substantial amount of time and effort devoted to this Action by
Class Representative’s employees is detailed in its accompanying declaration,
attached as Exhibit 1 hereto. As discussed therein, Class Representative has been
fully committed to pursuing the Class’s claims since it became involved in the
Action and has provided valuable assistance to Class Counsel during the prosecution
and resolution of the Action. Class Representative’s efforts during the course of the
Action included regular communications with Class Counsel concerning significant
developments in the litigation and case strategy, reviewing and commenting on
significant pleadings and briefs filed in the Action, responding to Defendants’
discovery requests and searching for and producing potentially relevant documents
in a process supported by multiple meetings with counsel and internal personnel

regarding the document search and collection efforts, preparing and sitting for a

28 The PSLRA specifically provides that an “award of reasonable costs and expenses
(including lost wages) directly relating to the representation of the class” may be
made to “any representative party serving on behalf of a class.” 15 U.S.C. § 78u-

4(a)(4).
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deposition, and participating in the settlement negotiations. See Ostergaard Decl.,
99 4-6. These are precisely the types of activities courts have found to support
reimbursement of class representatives, and fully support Class Representative’s
request for reimbursement here.

VII. CONCLUSION

172. For the reasons set forth above, Class Counsel respectfully submits that
the Settlement and the Plan of Allocation should be approved as fair, reasonable, and
adequate. Class Counsel further submits that the requested attorneys’ fees in the
amount of 25% of the Settlement Fund should be approved as fair and reasonable,
and the request for Plaintiff’s Counsel’s Litigation Expenses in the amount of
$843,144.64, and Class Representative’s costs in the aggregate amount of
$84,856.40 should also be approved.

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

Executed in Radnor, Pennsylvania this 18" day of March 2024

S\ NDC—

JOSHUA E. D’ANCONA
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CERTIFICATE OF SERVICE

I hereby certify that on March 18, 2024, I caused a true and correct copy of
the foregoing Declaration of Joshua E. D’Ancona in Support of (I) Class
Representative’s Motion for Final Approval of Settlement and Plan of Allocation;
and (IT) Class Counsel’s Motion for Attorneys’ Fees and Litigation Expenses to be
electronically filed with the Clerk of the Court using the ECF system. Notice of this
filing will be sent to counsel of record by operation of the Court’s electronic filing
system.

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

best of my knowledge.

Dated: March 18, 2024 s/ James E. Cecchi
James E. Cecchi
CARELLA BYRNE CECCHI
BRODY & AGNELLO, P.C.

5 Becker Farm Road
Roseland, NJ 07068-1739
Telephone: (973) 994-1700
Facsimile: (973) 994-1744
jeecchi@carellabyrne.com

Liaison Counsel for the Class
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UNITED STATES DISTRICT COURT

DISTRICT OF NEW JERSEY
INDUSTRIENS Case No. 2:20-cv-02155-SRC-CLW
PENSIONSFORSIKRING A/S,
Individually and On Behalf of All Hon. Stanley R. Chesler
Others Similarly Situated, District Court Judge
Plaintiff, Hon. Cathy L. Waldor
Magistrate Judge

V.

BECTON, DICKINSON AND
COMPANY and THOMAS E.
POLEN,

Defendants.

DECLARATION OF JAN OSTERGAARD ON BEHALF OF
INDUSTRIENS PENSIONSFORSIKRING A/S IN SUPPORT OF
(I) CLASS REPRESENTATIVE’S MOTION FOR FINAL APPROVAL OF
SETTLEMENT AND PLAN OF ALLOCATION; AND (II) CLASS
COUNSEL’S MOTION FOR ATTORNEYS’ FEES AND
LITIGATION EXPENSES

I, Jan Ostergaard, declare as follows:
1. I am the Head of Real Assets for Industriens Pensionsforsikring A/S
(“Industriens”), the Court-appointed Lead Plaintiff and Class Representative in this

securities class action (“Action”).! I submit this Declaration in support of Class

: Unless otherwise defined in this Declaration, all capitalized terms have the
meanings set forth in the Stipulation and Agreement of Settlement dated as of
December 19, 2023 (ECF No. 182-2). By Opinion and Order issued June 9, 2020
(ECF No. 24), the Court appointed Industriens as Lead Plaintiff and subsequently,
by Opinion and Order issued August 3, 2023 (ECF No. 168), the Court appointed

Industriens as Class Representative.
1
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Representative’s Motion for Final Approval of Settlement and Plan of Allocation
and Class Counsel’s Motion for Attorneys’ Fees and Litigation Expenses, including
an award to Industriens commensurate with the time it dedicated to this Action,
pursuant to the Private Securities Litigation Reform Act of 1995 (“PSLRA”). I have
personal knowledge of the matters set forth in this Declaration and, if called upon, I
could and would testify competently thereto.

2. Based in Copenhagen, Denmark, Industriens is one of Denmark’s
largest pension funds and provides pension services for industrial employees.
Industriens currently manages the pension savings for more than 440,000 members
in approximately 8,000 companies. At the end of 2022, Industriens had roughly
DKK 217 billion (approximately USD $31 billion) in assets under management.

L Industriens’ Oversight of the Action on Behalf of the Class

3. From the outset of the litigation four years ago, Industriens has been
committed to actively prosecuting this case and to maximizing the recovery for the
Class. Further, Industriens has understood that, as a class representative, it owed a
fiduciary duty to all members of the Class to provide fair and adequate representation
and worked with Court-appoint Class Counsel, Kessler Topaz Meltzer & Check,
LLP (“Kessler Topaz”), to prosecute the case vigorously, consistent with good faith

and meritorious advocacy.
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4. On behalf of Industriens, I and my colleagues at Industriens have
closely supervised and carefully monitored the progress of this Action and the
prosecution of the Action by Class Counsel. My colleagues and I have received,
reviewed, and responded to periodic updates and other correspondence from Kessler
Topaz regarding the case. We have reviewed and commented on court filings and
other material documents throughout the case. We also participated in discussions
with attorneys from Kessler Topaz regarding litigation strategy and significant
developments in the Action. In addition, we worked with Class Counsel to respond
to discovery requests, including by drafting and finalizing interrogatory responses,
and searching for and producing potentially relevant documents in a process
supported through multiple meetings with counsel and internal personnel regarding
our document search and collection efforts.

& In connection with Lead Plaintiff’s class certification motion, I
prepared for and provided testimony at the deposition of Industriens under Fed. R.
Civ. P. 30(b)(6), which was conducted virtually on April 12, 2023. Preparations for
this deposition included numerous internal communications with relevant
Industriens personnel and several meetings with counsel.

6. I authorized and closely followed all settlement negotiations, including
the three mediation sessions in August, September and October 2023 and the

negotiations following the third mediation that eventually resulted in the Settlement.
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Further, Industriens has reviewed the briefs and other documents related to the
Settlement, including those that are presently being submitted in support of (i) final
approval of the Settlement and approval of the Plan of Allocation; and (ii) Class
Counsel’s motion for an award of attorneys’ fees and expenses.

II. Industriens Endorses Approval of the Settlement

7. Based on its involvement throughout the prosecution and resolution of
the Action, Industriens believes that the proposed Settlement is fair, reasonable, and
adequate and in the best interest of the Class. Industriens believes that the Settlement
represents an excellent recovery for the Class, particularly given the substantial risks
of continuing to prosecute the claims in this case through the completion of merits
discovery (including the remaining depositions), expert discovery, summary
judgment, and trial and obtaining a recovery or judgment larger than the proposed
Settlement. Therefore, Industriens strongly endorses approval of the Settlement by
the Court.

III. Industriens Supports Class Counsel’s Motion for Attorneys’ Fees
and Litigation Expenses

8. While it is understood that the ultimate determination of Class
Counsel’s attorneys’ fees and expenses rests with the Court, Industriens supports
Class Counsel’s request for attorneys’ fees in the amount of 25% of the Settlement
Fund. This percentage fee request is consistent with the retainer agreement entered

into by Industriens and Class Counsel at the outset of the Action. Moreover,

4
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Industriens takes seriously its role as Class Representative to ensure that the
attorneys’ fees are fair in light of the result achieved for the Class, the work
performed by Class Counsel, and the substantial risks involved in the Action. Here,
Industriens believes that the requested fee is fair and reasonable in light of the $85
million recovery obtained for the Class, the excellent work performed by Class
Counsel over the course of the past four years, and the risks and challenges
undertaken by Class Counsel in litigating the Action.

9. Industriens further believes that the litigation expenses requested by
Plaintiff’s Counsel are reasonable, and represent costs and expenses necessary for
the successful prosecution and resolution of this case.

10. Based on the foregoing, and consistent with its obligation to the Class
to obtain the best result at the most efficient cost, Industriens fully supports Class
Counsel’s request for attorneys’ fees and Litigation Expenses.

11.  Industriens understands that reimbursement of a class representative’s
reasonable costs and expenses is authorized under the PSLRA. For this reason, in
connection with Class Counsel’s request for Litigation Expenses, Industriens seeks
reimbursement for the time it dedicated to representing the Class in this Action.

12. My primary responsibility at Industriens involves overseeing all of

Industriens’ private investments. Additionally, during the course of the Action, I was
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principally assisted by Uffe Berg, Chief Legal Consultant, in efforts concerning this
case.

13.  The time that my colleagues and I devoted to the representation of the
Class in this Action was time that we otherwise would have expected to spend on
other work for Industriens and, thus, represented a cost to Industriens. Industriens
seeks reimbursement in the amount of $84,856.40 for the time of the following

Industriens’ personnel:

Personnel Hours Rate? Total

Jan Ostergaard 120 $249.87 $29,984.40
Uffe Berg 400 $137.18 $54,872.00
TOTALS 520 $84,856.40

IV. Conclusion

14. In conclusion, Industriens was closely involved throughout the
prosecution and settlement of the claims in the Action and strongly endorses the
Settlement as fair, reasonable, and adequate, and believes it represents an excellent
recovery for the Class. Industriens further supports Class Counsel’s request for
attorneys’ fee and Litigation Expenses, in light of the work performed, the excellent
recovery obtained for the Class, and the attendant litigation risks. And finally,

Industriens requests reimbursement for its costs under the PSLRA as set forth above.

2 The hourly rates used for purposes of this request are based on the annual

compensation of the respective personnel who worked on this Action.
6
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I declare under penalty of perjury under the laws of the United States of

America that the foregoing is true and correct, this /2, day of March, 2024.

(a7
Jan Oétergaar@

Head of Real Assets
Industriens Pensionsforsikring A/S
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UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

INDUSTRIENS
PENSIONSFORSIKRING A/S,
Individually and On Behalf of All
Others Similarly Situated,

Plaintiff,
V.
BECTON, DICKINSON AND
COMPANY and THOMAS E.
POLEN,

Defendants.

Case No. 2:20-cv-02155-SRC-CLW

Hon. Stanley R. Chesler
District Court Judge

Hon. Cathy L. Waldor
Magistrate Judge

DECLARATION OF LUIGGY SEGURA REGARDING:

(A) DISSEMINATION OF POSTCARD NOTICE AND NOTICE PACKET;
(B) PUBLICATION OF THE SUMMARY NOTICE; (C) ESTABLISHMENT
OF CALL CENTER SERVICES AND SETTLEMENT WEBSITE; AND
(D) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE

I, Luiggy Segura, hereby declare under penalty of perjury as follows:

1. | am the Vice President of Securities Class Actions at JND Legal

Administration (“JND”). Pursuant to the Court’s Order Preliminarily Approving

Settlement and Providing for Notice dated January 18, 2024 (ECF No. 186)

(“Preliminary Approval Order”), Class Counsel was authorized to retain JND as the

Claims Administrator in connection with the proposed Settlement of the above-
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captioned action (“Action”).! | am over 21 years of age and am not a party to the
Action. | have personal knowledge of the facts stated in this declaration and, if called
as a witness, could and would testify competently thereto.

DISSEMINATION OF POSTCARD NOTICE AND NOTICE PACKET

2. Pursuant to the Preliminary Approval Order, JND is responsible for
disseminating notice of the Settlement. Specifically, IND mailed the Postcard Notice
to potential Class Members and mailed the Notice of (1) Pendency of Class Action
and Proposed Settlement; (II) Settlement Hearing; and (III) Motion for Attorneys’
Fees and Litigation Expenses (“Notice”) and Proof of Claim and Release Form
(“Claim Form™ and, together with the Notice, the “Notice Packet”) to Nominees as
well as potential Class Members upon request. Copies of the Postcard Notice and
Notice Packet are attached hereto as Exhibits 1 and 2, respectively.

3. On February 5, 2024, JND received from Defendants’ Counsel a data
file containing 5,598 unique name and address records for purchasers of record of
Becton, Dickinson and Company (“BD”) common stock during the Class Period.
JND verified these 5,598 mailing records through the National Change of Address
database to confirm the most current address was being used. As a result, 136

addresses were updated. On February 15, 2024, JND caused the Postcard Notice to

! All capitalized terms used in this declaration that are not otherwise defined
herein shall have the meanings ascribed to them in the Stipulation and Agreement of
Settlement, dated as of December 19, 2023 (ECF No. 182-2) (“Stipulation™).
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be mailed by First-Class mail, postage prepaid, to the 5,598 potential Class Members
contained in the data file provided by Defendants” Counsel.

4, JND also researched filings with the U.S Securities and Exchange
Commission on Forms 13-F to identify additional entities that may have purchased
BD common stock or call options, or sold BD put options during the Class Period.
As a result of these efforts, JND located an additional 2,040 mailing records for
potential Class Members. On February 9, 2024, JND caused the Postcard Notice to
be mailed by First-Class mail, postage prepaid, to these 2,040 entities.

5. As in most securities class actions, a large majority of potential Class
Members are beneficial purchasers whose securities are held in “street name,” i.e.,
the securities are purchased by brokerage firms, banks, institutions, or other third-
party nominees (“Nominees”) in the name of the Nominee, on behalf of the
beneficial purchasers. JND maintains a proprietary database with the names and
addresses of the most common Nominees (“Nominees Database”).? At the time of
the initial mailing, JND’s Nominees Database contained 4,079 mailing records. On
February 9, 2024, JND caused the Notice Packet to be mailed via First-Class mail,
postage prepaid, to the 4,079 mailing records contained in JND’s Nominees

Database.

2 JND’s Nominees Database is updated from time to time as new Nominees are
identified, and others merge or cease to exist.
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6. The Notice directed all those who purchased or otherwise acquired
shares of BD common stock or call options on BD common stock, or sold put options
on BD common stock from November 5, 2019 to February 5, 2020, inclusive, for
the benefit of persons or entities other than themselves to, within seven (7) calendar
days of receipt of the Notice, either: (i) request from JND sufficient copies of the
Postcard Notice to forward to all such beneficial owners and within seven (7)
calendar days of receipt of those Postcard Notices forward them to all such beneficial
owners; or (ii) provide a list of the names, mailing addresses, and e-mail addresses,
if available, of all such beneficial owners to JND.

7. JND also provided a copy of the Notice to the Depository Trust
Company (“DTC”) for posting on its Legal Notice System (“LENS”). The LENS
may be accessed by any Nominee that is a participant in DTC’s security system. The
Notice was posted on the DTC’s LENS on February 8, 2024.

8. In total, 7,638 Postcard Notices and 4,079 Notice Packets were sent to
potential Class Members and Nominees from February 9, 2024 through February
15, 2024, in connection with the above-described initial mailing process (“Initial
Mailing”). On March 7, 2024, JND also emailed the Notice Packet to the 2,753
potential Class Members for whom an email address had been provided.® 144 of

these emails were undeliverable.

3 Receiving email addresses for notice mailings is not common practice in

4
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9. Since the Initial Mailing, JND has received an additional 39,571 unique
names and addresses of potential Class Members from individuals or Nominees
requesting that the Postcard Notice be mailed to such potential Class Members. JND
also has received a request from a Nominee for 153,605 Postcard Notices, in bulk,
for forwarding directly to the Nominees’ customers.* Additionally, JND has received
52 requests for Notice Packets from potential Class Members through either the
case-dedicated email address or telephone helpline. All such requests for notice have
been responded to in a timely manner, and JND will continue to disseminate
Postcard Notices and Notice Packets upon receipt of additional requests in a timely
manner.

10.  As a result of the efforts described above, as of March 14, 2024, an
aggregate of 200,814 Postcard Notices and 4,131 Notice Packets have been mailed
to potential Class Members and Nominees. In addition, JND has promptly re-mailed
131 Postcard Notices to persons whose original mailings were returned by the U.S.
Postal Service (“USPS”) as undeliverable and for whom updated addresses were

provided to JND by the USPS.

securities matters, but emails (if available) were requested by Class Counsel in light
of the 2018 amendments to Federal Rule of Civil Procedure 23. In the event that
both an email address and mailing address were provided for the same potential
Class Member, that Class Member was mailed a Postcard Notice and also emailed a
Notice Packet.

4 JND received this request on March 7, 2024 and promptly mailed the
Nominee the 153,605 Postcard Notices requested on March 13, 2024,
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PUBLICATION OF THE SUMMARY NOTICE

11. Pursuant to the Preliminary Approval Order, JND caused the Summary
Notice of (I) Pendency of Class Action and Proposed Settlement; (1) Settlement
Hearing; and (IIT) Motion for Attorneys’ Fees and Litigation Expenses (“Summary
Notice”) to be published in The Wall Street Journal and transmitted over PR
Newswire on February 28, 2024. Copies of proof of publication of the Summary
Notice in The Wall Street Journal and over PR Newswire are attached hereto as
Exhibit 3.

ESTABLISHMENT OF CALL CENTER SERVICES

12.  In connection with the Initial Mailing, JND established, and since then
has continued to maintain, a case-specific, toll-free telephone helpline, 1-888-995-
0312, with an interactive voice response system and live operators, to accommodate
questions about the Action and the Settlement. The telephone helpline is accessible
24 hours a day, 7 days a week. The automated attendant answers calls to the helpline
and presents callers with a series of choices to respond to basic questions. Callers
requiring further assistance have the option to be transferred to a live operator during
business hours. The toll-free telephone number is set forth in the Postcard Notice,
Notice, Summary Notice, Claim Form, and on the Settlement Website. The toll-free

telephone helpline became operational on February 8, 2024.
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13.  JND will continue to maintain the telephone helpline and will update
the interactive voice response system as necessary throughout the administration of
the Settlement.

ESTABLISHMENT OF THE SETTLEMENT WEBSITE

14. In connection with the Initial Mailing and in order to further assist
potential Class Members, JND established, and since then has continued to maintain,

a dedicated website for the Settlement, www.BectonSecuritiesSettlement.com

(“Settlement Website). The address for the Settlement Website was set forth in the
Postcard Notice, Notice, Summary Notice, and Claim Form. The Settlement Website
became operational on February 8, 2024, and is accessible 24 hours a day, 7 days a
week. The Settlement Website lists the exclusion, objection, and Claim submission
deadlines, as well as the date and time of the Court’s final Settlement Hearing. The
Settlement Website also contains links to copies of the Notice and Claim Form, as
well as copies of the Stipulation, Preliminary Approval Order, and operative
Complaint. In addition, the Settlement Website provides Class Members with the
ability to submit their Claim Form online and includes detailed instructions for
Institutions submitting their Claims electronically.

15.  JND will continue operating, maintaining, and, as appropriate, updating

the Settlement Website until the conclusion of the administration.
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REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE

16.  The notices and Settlement Website inform potential Class Members
that requests for exclusion from the Class must be sent to the Claims Administrator,
such that they are received no later than April 1, 2024. The Notice also sets forth the
information that must be included in each request for exclusion. As of March 14,
2024, IND has received no requests for exclusion from the Class. JND will submit
a supplemental declaration after the April 1, 2024 exclusion deadline, which will
include a full report on any exclusion requests received.

I declare, under penalty of perjury under the laws of the United States, that
the foregoing is true and correct.

Executed on March 15th, 2024.

‘:Z*%A ZW"’L

Luiggy bgeguré =




Case 2:20-cv-02155-SRC-CLW Document 189-2 Filed 03/18/24 Page 10 of 66 PagelD: 5594

EXHIBIT 1
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COURT-ORDERED LEGAL NOTICE Becton, Dickinson and Company Securities Litigation
c/o JND Legal Administration
Industriens Pensionsforsikring A/S v. P.O. Box 91443
Becton, Dickinson and Company, et al. Seattle, WA 98111
Case No. 2:20-cv-02155-SRC-CLW (D.N.J.)
Your legal rights may be affected by this <<BARCODE>>

securities class action. You may be eligible for a
cash payment from the Settlement. Please read
this Postcard Notice carefully.

For more information, please visit

Postal Service: Please do not mark barcode

www.BectonSecuritiesSettlement.com, «Fullname»
call toll free 1-888-995-0312, «AddressLinel»
or send an email to Add Line?
info@BectonSecuritiesSettlement.com. « ressLines»

«City», «State» «Zip»
«Country»




-ase 2: 20y BnteRrd R ot e VroPRSNDREY 1B fup NG HIR HRA 6 EP Pk PHAG:FROR1D: 559

PLEASE VISIT WWW.BECTONSECURITIESSETTLEMENT.COM FOR MORE INFORMATION.

The parties in the securities class action Industriens Pensionsforsikring A/S v. Becton, Dickinson and Company, et al., Case No. 2:20-cv-02155-SRC-
CLW (D.N.J.) (“Action”) have reached a proposed settlement (“Settlement”) of the claims asserted in the Action against Becton, Dickinson and
Company (“BD”) and Thomas E. Polen (together, “Defendants”). If approved, the Settlement will resolve the Action in which Court-appointed Class
Representative Industriens Pensionsforsikring A/S alleged that Defendants made statements during the Class Period (defined below) which were
allegedly misleading due to their failure to acknowledge severe issues with respect to the performance of BD’s Alaris infusion pump system and ongoing
scrutiny of the device by the U.S. Food and Drug Administration. Class Representative further alleged that the price of BD’s common stock was
artificially inflated as a result of Defendants’ allegedly false and misleading misstatements, and declined when the alleged corrective disclosure was
made. Defendants deny any liability or wrongdoing. You received this notice because you, or an investment account for which you serve as a custodian,
may be a member of the following Court-certified Class: All persons and entities who, from November 5, 2019 to February 5, 2020, inclusive (‘“Class
Period™). purchased or otherwise acquired BD common stock or call options, or sold BD put options, and were damaged thereby.

Pursuant to the Settlement, Defendants have agreed to pay or cause to be paid $85,000,000 in cash, which, after deducting Court-awarded fees and
expenses, notice and administration costs, and taxes, will be allocated among Class Members who submit valid Claims, in exchange for the Settlement
and the release of all claims asserted in the Action and related claims. For additional information regarding the Settlement, please review the full
Notice (“Notice”) available at www.BectonSecuritiesSettlement.com (“Settlement Website”). If you are a Class Member, your pro rata share of
the Settlement will depend on the number of valid Claims submitted, and the number, size, and timing of your transactions in BD common stock and/or
options during the Class Period. If all Class Members elect to participate in the Settlement, the estimated average recovery will be $2.14 per eligible
share of BD common stock, $0.61 per eligible call option, and $1.62 per eligible put option before deducting any fees and expenses. Your actual share
of the Settlement will be determined pursuant to the proposed Plan of Allocation set forth in the Notice, or other plan ordered by the Court.

To qualify for a payment from the Settlement, you must submit a valid Claim. The Claim Form can be found and submitted on the Settlement
Website, or you can request that one be mailed to you. Claims must be postmarked (if mailed), or submitted online, by June 14, 2024. If you do not
want to be legally bound by any releases, judgments, or orders in the Action, you must exclude yourself from the Class by April 1, 2024. If you exclude
yourself from the Class, you may be able to sue Defendants about the claims being resolved in the Action, but you cannot get money from the Settlement.
If you want to object to any aspect of the Settlement, you must file and serve an objection by April 1, 2024. The Notice provides instructions on how to
submit a Claim, exclude yourself from the Class, or object, and you must comply with all of the instructions in the Notice.

The Court will hold a hearing on April 22, 2024 at 11:30 a.m., to consider, among other things, whether to approve the Settlement and a request
by the lawyers representing the Class for up to 25% of the Settlement Fund in attorneys’ fees, plus litigation expenses of no more than $1,000,000
(which equals a cost of approximately $0.56 per eligible share of BD common stock, $0.16 per eligible call option, and $0.42 per eligible put option).
You may attend the hearing and ask to be heard by the Court, but you do not have to. For more information, call 1-888-995-0312, send an email
to info@BectonSecuritiesSettlement.com, or visit www.BectonSecuritiesSettlement.com.
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UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

INDUSTRIENS Case No. 2:20-cv-02155-SRC-CLW
PENSIONSFORSIKRING A/S,
Individually and On Behalf of All Others | Hon. Stanley R. Chesler
Similarly Situated, District Court Judge

Plaintiff,
Hon. Cathy L. Waldor
V. Magistrate Judge

BECTON, DICKINSON AND
COMPANY and THOMAS E. POLEN,
Defendants.

NOTICE OF (I) PENDENCY OF CLASS ACTION AND PROPOSED
SETTLEMENT; (I11) SETTLEMENT HEARING; AND (I11) MOTION FOR
ATTORNEYS’ FEES AND LITIGATION EXPENSES

A Federal Court authorized this Notice. This is not a solicitation from a lawyer.

NOTICE OF PENDENCY OF CLASS ACTION: Please be advised that your rights will be
affected by the above-captioned securities class action (“Action”) if, from
November 5, 2019 to February 5, 2020, inclusive (“Class Period”), you purchased or
otherwise acquired Becton, Dickinson and Company (“BD”’) common stock or call
options, or sold BD put options, and were damaged thereby (“Class”).!

NOTICE OF PROPOSED SETTLEMENT: Please also be advised that the Court-appointed
Lead Plaintiff and Class Representative Industriens Pensionsforsikring A/S (“Lead
Plaintiff” or “Class Representative™) has reached a proposed settlement of the Action for
$85,000,000 in cash (“Settlement”) with defendants BD and Thomas E. Polen (together,
“Defendants”). If approved by the Court, the Settlement will resolve the Action, including
Class Representative’s allegations of violations of Sections 10(b) and 20(a) of the
Securities Exchange Act of 1934 (“Exchange Act”), 15 U.S.C. §§ 78j(b) and 78t(a), and
U.S. Securities and Exchange Commission (“SEC”’) Rule 10b-5 promulgated thereunder,
17 C.F.R. § 240.10b-5 (“Rule 10b-5) by Defendants. The history of the Action and the
claims being released by the Settlement are detailed in 11 4-23 and {{ 33-39 herein.

1 All capitalized terms not defined in this Notice have the meanings provided in the
Stipulation and Agreement of Settlement dated as of December 19, 2023 (“Stipulation™).
The Stipulation can be viewed at www.BectonSecuritiesSettlement.com.

Questions? Visit www.BectonSecuritiesSettlement.com or call toll free 1-888-995-0312
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PLEASE READ THIS NOTICE CAREFULLY. This Notice explains important
rights you may have, including the possible receipt of a payment from the
Settlement. If you are a member of the Class, your legal rights will be affected
whether or not you act.

If you have questions about this Notice, the proposed Settlement, or your eligibility
to participate in the Settlement, please DO NOT contact the Court, the Clerk’s
Office, Defendants, or Defendants’ Counsel. All questions should be directed to the
Claims Administrator or Class Counsel (see 1 69 below).

Additional information about the Settlement is available on the website
for the Action, www.BectonSecuritiesSettlement.com.

o Statement of the Class’s Recovery: Subject to Court approval, Class
Representative, on behalf of itself and the Class, has agreed to settle the Action in
exchange for a settlement payment of $85,000,000 in cash (“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 (“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 approved by the
Court, which will determine how the Net Settlement Fund shall be allocated among
members of the Class. The proposed plan of allocation (“Plan of Allocation”) is attached
hereto as Appendix A.

e Estimate of Average Amount of Recovery Per Share/Option: Class
Representative’s damages expert estimates that approximately 38,449,793 shares of BD
common stock and 1,155,500 BD call options? purchased, and 1,228,300 BD put options
sold, during the Class Period may have been affected by the alleged conduct at issue in
the Action and eligible to participate in the Settlement. If all eligible Class Members
elect to participate in the Settlement, the estimated average recovery (before deduction
of any Court-approved fees, expenses, and costs as described herein) will be $2.14 per
eligible share of BD common stock, $0.61 per eligible BD call option, and $1.62 per
eligible BD put option. Class Members should note, however, that these are only
estimates based on the overall number of potentially eligible shares and options.
Some Class Members may recover more or less than these estimated amounts depending
on: (i) when and the price at which they purchased/acquired/sold their BD common

2 All options-related amounts in this paragraph are per share of the underlying
security (i.e., 1/100 of a contract).

2
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stock/options; (ii) the total number and value of valid Claims submitted; (iii) the amount
of Notice and Administration Costs; and (iv) the amount of attorneys’ fees and
Litigation Expenses awarded by the Court. Distributions to Class Members will be made
based on the Plan of Allocation attached hereto as Appendix A or such other plan of
allocation ordered by the Court.

o Statement of Potential Outcome of the Case: The Parties do not agree on
whether Class Representative would have prevailed on its claims against Defendants.
Nor do they agree on whether and to what extent the Class suffered any damages,
including the average amount of damages per share or option that would be recoverable
If Class Representative was to prevail in the Action. Class Representative agreed to the
Settlement because it believes that the Settlement confers substantial benefits upon the
Class. 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
Class as a result of their conduct. Defendants have denied and continue to deny any and
all allegations of wrongdoing or fault asserted in the Action, deny that they have
committed any act or omission giving rise to any liability or violation of law, and deny
that Class Representative and the Class have suffered any loss attributable to
Defendants’ actions or omissions.

e Attorneys’ Fees and Expenses Sought: Court-appointed Class Counsel, Kessler
Topaz Meltzer & Check, LLP and Court-appointed Liaison Counsel, Carella Byrne
Cecchi Brody & Agnello, P.C. have prosecuted this Action on a wholly contingent basis
and have not received any attorneys’ fees (or payment of expenses) for their
representation of the Class. For their efforts, Class Counsel, on behalf of Plaintiff’s
Counsel, will apply to the Court for attorneys’ fees in an amount not to exceed 25% of
the Settlement Fund. Class Counsel will also apply for payment of Litigation Expenses
incurred in connection with the institution, prosecution, and resolution of the Action, in
an amount not to exceed $1,000,000, which amount may include a request for
reimbursement of the reasonable costs and expenses incurred by Class Representative
directly related to its representation of the Class in accordance with 15 U.S.C.
8 78u-4(a)(4). Any fees and expenses awarded to Plaintiff’s Counsel will be paid from
the Settlement Fund along with any interest earned at the same rate as earned by the
Class on the Settlement Fund. If the Court approves the maximum amount of the
foregoing fees and expenses, the estimated average cost will be approximately $0.56 per
eligible share of BD common stock, $0.16 per eligible BD call option, and $0.42 per
eligible BD put option. Please note that these are only estimates.

o Identification of Attorney Representatives: Class Representative and the Class
are represented by Sharan Nirmul, Esq. of Kessler Topaz Meltzer & Check, LLP, 280
King of Prussia Road, Radnor, PA 19087, 1-610-667-7706, info@ktmc.com,

3
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www.ktmc.com. Other representatives from Class Counsel are listed in § 69 below.
Further information regarding the Action, the Settlement, and this Notice also may be
obtained by contacting the Claims Administrator at: Becton, Dickinson and Company
Securities Litigation, c/o JND Legal Administration, P.O. Box 91443, Seattle, WA
08111; 1-888-995-0312; info@BectonSecuritiesSettlement.com; or by visiting the
website for the Action, www.BectonSecuritiesSettlement.com.

e Reasons for the Settlement: Class Representative’s principal reason for entering
into the Settlement is the near-term cash benefit for the Class without the substantial
risk or the delays and costs inherent in further litigation. Here, the Parties were in the
midst of discovery efforts at the time the Settlement was reached. The benefit of the
Settlement must be considered against the risk that a smaller recovery—or no recovery
at all—might be achieved after full discovery, summary judgment, a trial of the Action,
and the likely appeals that would follow a trial. Likewise, throughout this litigation,
Defendants have denied, and continue to deny, any and all allegations of fault, liability,
wrongdoing or damages whatsoever. Defendants expressly have denied, and continue
to deny, that they have committed any act or omission giving rise to any liability under
Sections 10(b), 20(a) or 20A of the Exchange Act or Rule 10b-5. Defendants assert that
the claims asserted in the Action against them are without merit and that none of the
evidence developed to date, or that would be developed if the case continued to be
litigated, supports or would support the claims asserted in the Action against them.
Nonetheless, Defendants have concluded that further litigation could be protracted and
expensive, and that it is desirable that the Action be fully and finally settled. Defendants
also have taken into account the uncertainty and risks inherent in any litigation,
especially in complex cases like this Action.
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YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT

SUBMIT A CLAIM FORM This is the only way to be eligible to receive a
POSTMARKED (IF MAILED), | payment from the Settlement. If you are a Class
OR ONLINE, NO LATER Member, you will be bound by the Settlement as
THAN JUNE 14, 2024, approved by the Court and you will give up any

Released Plaintiff’s Claims (defined in 9§ 34 below)
that you have against Defendants and the other
Defendants’ Releasees (defined in 9 35 below), so
it is in your interest to submit a Claim Form.

EXCLUDE YOURSELF FROM | Get no payment from the Settlement. This is the
THE CLASS BY SUBMITTING | only option that may allow you to ever bring or be
AWRITTEN REQUEST FOR | part of any other lawsuit against Defendants or the
EXCLUSION SO THAT IT IS other Defendants’ Releasees about the claims
RECEIVED NO LATER THAN | being released by the Settlement.

APRIL 1, 2024.

OBJECT TO THE If you do not like the proposed Settlement, the
SETTLEMENT BY proposed Plan of Allocation, and/or Class
SUBMITTING AWRITTEN Counsel’s request for attorneys’ fees and
OBJECTION SO THATIT IS Litigation Expenses, you may object by writing to
RECEIVED NO LATER THAN | the Court (as described in {f 60-66 below). In

APRIL 1, 2024. order to object, you must be a member of the Class.
GO TO A HEARING ON Ask to speak in Court at the Settlement Hearing,
APRIL 22, 2024 AT 11:30 A.M., | at the discretion of the Court, about the proposed
AND FILE A NOTICE OF Settlement, the proposed Plan of Allocation,

INTENTION TO APPEAR SO | and/or Class Counsel’s request for attorneys’ fees
THAT IT IS RECEIVED NO and Litigation Expenses.
LATER THAN APRIL 1, 2024.

DO NOTHING. Get no payment from the Settlement. You will,
however, remain a member of the Class, which
means that you give up any right you may have to
sue about the claims that are being resolved by the
Settlement and you will be bound by any judgments
or orders entered by the Court in the Action.

These rights and options — and the deadlines to exercise them — are further
explained in this Notice. Please Note: The date and time of the Settlement Hearing
— currently scheduled for April 22, 2024 at 11:30 a.m. — is subject to change
without further written notice to the Class. It is also within the Court’s discretion
to hold the hearing in person or by telephone or video conference. If you plan to
attend the Settlement Hearing, you should check the website
www.BectonSecuritiesSettlement.com or with Class Counsel to confirm that no
change to the date and/or time of the hearing has been made.
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WHAT THIS NOTICE CONTAINS

What Is The Purpose Of ThiS NOtICE? .......coovviiiiiieiie e Page 6
What IS This Case ADOUL? .....c.eoiiee s Page 7
Why Is This Case A Class ACION?.......cccoiieiieiiiiiei e Page 11
How Do | Know If I Am Affected By The Settlement?

Who Is Included In The Class?.......ccccovieiiiieieeecee e Page 11
What Are Class Representative’s Reasons For The Settlement?........................ Page 12
What Might Happen If There Were No Settlement?............ccccooovviiiiiivieiee Page 12
How Are Class Members Affected By The Action

ANd The SEttIeMENL? ......cveeieeee e Page 13
How Do | Participate In The Settlement? What Do | Need To Do?.................. Page 16
How Much Will My Payment BE? ........ccccccveiiiiiiiiecec e Page 16
What Payment Are The Attorneys For The Class Seeking?

How Will The Lawyers Be Paid? ..........cccoovviiiiieeiieiic e Page 18
What If | Do Not Want To Be A Member Of The Class?

How Do | EXclude MYSEIT? ........ooiieie e Page 18

When And Where Will The Court Decide Whether To Approve The
Settlement? Do | Have To Come To The Hearing? May | Speak

At The Hearing If I Don’t Like The Settlement? ...........ccccocvvvvevivevivniinsnnnnn, Page 19
What If I Bought Shares/Options On Someone Else’s Behalf? ......................... Page 22
Can | See The Court File? Whom Should | Contact If | Have Questions?........ Page 23
Proposed Plan of Allocation of the Net Settlement Fund................ccc........ Appendix A

WHAT IS THE PURPOSE OF THIS NOTICE?

1. The Court has directed the issuance of this Notice to inform potential
Class Members about the Action and the proposed Settlement and their options in
connection therewith before the Court rules on the Settlement. Additionally, Class
Members have the right to understand how this class action lawsuit may generally
affect their legal rights.
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2. This Notice explains the Action, the Settlement, Class Members’ legal
rights, what benefits are available under the Settlement, who is eligible for the benefits,
and how to get them.

3. 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 (or some other plan of allocation), the Claims Administrator will make
payments to eligible Class Members pursuant to the Settlement after any objections and
appeals are resolved.

WHAT IS THIS CASE ABOUT?

4, The following summary of the Action does not constitute a finding of the
Court. Neither the Settlement nor any of the terms of this Notice shall be construed or
deemed to be evidence of or constitute an admission, concession, or finding of any fault,
liability, wrongdoing, or damage on behalf of Defendants.

5. This is a securities class action against Defendants for alleged violations of
the federal securities laws. Among other things, Class Representative alleged that
Defendants made misrepresentations during the Class Period about the nature, extent,
and revenue impact of alleged undisclosed product issues, compliance violations, and
ongoing scrutiny by the U.S. Food and Drug Administration (“FDA”) regarding BD’s
Alaris infusion pump system. Class Representative further alleged that the price of BD
common stock was inflated as a result of Defendants’ misrepresentations, and declined
after BD announced FDA actions taken against Alaris on February 5, 2020.

6. Defendants have denied and continue to deny any fault, liability, or
wrongdoing whatsoever in connection with any of the allegations of wrongdoing
asserted in the Action or any facts related thereto. Defendants assert that the claims in
the Action are without merit and that none of the evidence developed to date, or that
would be developed if the case continued to be litigated, supports or would support the
claims asserted in the Action against them and have asserted numerous defenses.
Without limiting the generality of the foregoing in any way, Defendants have denied,
and continue to deny, among other things, that any untrue statements of material fact or
material omissions were made or that Class Representative or the Class have suffered
any damages. THE COURT HAS NOT RULED AS TO WHETHER
DEFENDANTS ARE LIABLE TO CLASS REPRESENTATIVE OR THE
CLASS. THISNOTICE ISNOT INTENDED TO BE AN EXPRESSION OF ANY
OPINION BY THE COURT WITH RESPECT TO THE TRUTH OF THE
ALLEGATIONS IN THE ACTION OR THE MERITS OF THE CLAIMS OR
DEFENSES ASSERTED. THISNOTICE ISSOLELY TO ADVISE YOU OF THE

7
Questions? Visit www.BectonSecuritiesSettlement.com or call toll free 1-888-995-0312




Case 2:20-cv-02155-SRC-CLW Document 189-2 Filed 03/18/24 Page 21 of 66 PagelD: 5605

PROPOSED SETTLEMENT OF THE ACTION AND YOUR RIGHTS IN
CONNECTION WITH THAT SETTLEMENT.

7. This Action was commenced on February 27, 2020, with the filing of the
initial complaint in the Court, asserting violations of the federal securities laws against
BD and certain of its executives. A related derivative complaint, In re Becton, Dickinson
& Co. S holder Deriv. Litig., Master File No. 2:20-cv-15474, was filed in the Court on
November 2, 2022.

8. On June 9, 2020, the Court appointed Industriens Pensionsforsikring A/S
as Lead Plaintiff for the Action, and approved Lead Plaintiff’s selection of Kessler
Topaz Meltzer & Check, LLP as Lead Counsel for the class and Carella Byrne Cecchi
Olstein Brody & Agnello, P.C. (n/k/a Carella Byrne Cecchi Brody & Agnello, P.C.) as
Liaison Counsel for the class.

9. On August 10, 2020, Lead Plaintiff filed the Amended Class Action
Complaint. On October 9, 2020, Defendants moved to dismiss the Amended Class
Action Complaint. On November 23, 2020, Lead Plaintiff filed its opposition to
Defendants’ motion to dismiss, along with a motion to strike Appendix A to Defendants’
motion and all arguments relying on the Appendix.

10.  Thereafter, on January 14, 2021, Lead Plaintiff moved to amend the
Amended Class Action Complaint under Federal Rule of Civil Procedure (“Rule”) 15(a).
With its unopposed motion, Lead Plaintiff filed the Second Amended Class Action
Complaint.

11.  On March 19, 2021, Defendants moved to dismiss the Second Amended
Class Action Complaint. On May 3, 2021, Lead Plaintiff filed its opposition to
Defendants’ motion to dismiss, along with a second motion to strike Appendix A to
Defendants’ motion. Both motions were fully briefed.

12. By Opinion and Order dated July 8, 2021, the Court denied Lead Plaintiff’s
motion to strike but granted Lead Plaintiff leave to submit a sur-reply addressing the
Appendix. Lead Plaintiff filed a sur-reply on July 19, 2021.

13. By Opinion and Order dated September 15, 2021, the Court granted
Defendants’ motion to dismiss the Second Amended Class Action Complaint. By the
same Order, the Court granted Lead Plaintiff leave to amend within 45 days. On
October 29, 2021, Lead Plaintiff filed the Third Amended Class Action Complaint.

14.  On December 16, 2021, Defendants moved to dismiss the Third Amended
Class Action Complaint. On February 4, 2022, Lead Plaintiff filed its opposition to
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Defendants’ motion to dismiss and on March 4, 2022, Defendants filed a reply in support
of their motion.

15. By Opinion and Order dated August 11, 2022, the Court denied in part and
granted in part Defendants’ motion to dismiss the Third Amended Class Action
Complaint. Defendants answered the Third Amended Class Action Complaint on
October 3, 2022.

16.  Thereafter, discovery in the Action commenced. Lead Plaintiff prepared
and served initial disclosures, requests for production of documents, and
interrogatories on Defendants, exchanged letters with Defendants concerning
discovery issues, and served document subpoenas on 10 third parties. Defendants and
third parties produced over 2 million pages of documents to Lead Plaintiff, and Lead
Plaintiff produced documents to Defendants in response to their discovery requests.
Depositions of Lead Plaintiff’s corporate representative, as well as the Parties’ expert
witnesses, were taken in connection with the motion for class certification (described
below). Lead Plaintiff also took two fact witness depositions and noticed several more.
Lead Plaintiff and Defendants litigated three separate discovery disputes before
Magistrate Judge Cathy L. Waldor.

17. OnDecember 22,2022, Lead Plaintiff moved to amend the Third Amended
Class Action Complaint under Rule 15(a). Defendants opposed Lead Plaintiff’s motion
on January 10, 2023, and Lead Plaintiff filed a reply in support of its motion on
January 24, 2023. Following oral argument on June 15, 2023, the Court granted Lead
Plaintiff leave to file an amended complaint.

18. On June 22, 2023, Lead Plaintiff filed the operative Fourth Amended
Class Action Complaint (“Complaint”) on behalf of those who purchased or
otherwise acquired BD common stock or call options, or sold BD put options,
between November 5, 2019 and February 5, 2020, both dates inclusive, and were
injured thereby. The Complaint asserted: (i) claims under Section 10(b) of the
Exchange Act, and Rule 10b-5 promulgated thereunder, against BD and Polen;
(ii) claims under Section 20(a) of the Exchange Act against Polen; and (iii) claims
under Section 20A of the Exchange Act against Polen. On September 15, 2023,
Defendants answered the Complaint, denying the claims and asserting a number of
affirmative defenses.

19.  During this same time, Lead Plaintiff moved for class certification. Lead
Plaintiff’s January 17,2023 class certification motion was accompanied by a report from
its expert on market efficiency and a proposed common damages methodology. On
May 3, 2023, Defendants filed their opposition to Lead Plaintiff’s class certification
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motion, along with an expert rebuttal report. Lead Plaintiff filed a reply in support of its
motion on June 30, 2023.

20. By Opinion and Order dated August 3, 2023, the Court granted Lead
Plaintiff’s class certification motion. Specifically, the Court: (i) certified a class of all
persons and entities who, from November 5, 2019 to February 5, 2020, inclusive
purchased or otherwise acquired BD common stock or call options, or sold BD put
options, and were damaged thereby; (ii) appointed Industriens Pensionsforsikring A/S
as Class Representative; and (iii) appointed Kessler Topaz Meltzer & Check, LLP and
Carella Byrne Cecchi Brody & Agnello, P.C. as Class Counsel and Liaison Counsel,
respectively, pursuant to Rule 23(g).

21.  Prior to this, while discovery was ongoing and Lead Plaintiff’s class
certification motion was pending, the Parties agreed to participate in a private mediation
before David M. Murphy, Esqg., of Phillips ADR Enterprises, P.C. In advance of the
mediation, the Parties exchanged detailed mediation statements. A mediation session
with Mr. Murphy was held in New York City on August 16, 2023. At the mediation, the
Parties engaged in vigorous settlement negotiations with the assistance of Mr. Murphy
but the case did not resolve. Following the mediation, the Parties continued their
negotiations with the assistance of Mr. Murphy and met virtually on September 13, 2023
with their respective damages consultants and in-person again in New York City on
October 13, 2023, where once again the case did not resolve. Finally, on
October 16, 2023, Mr. Murphy issued a mediator’s recommendation to resolve the
Action for $85 million, which the Parties accepted on October 18, 2023. Thereafter, the
Parties memorialized their agreement in principle to resolve the Action in a term sheet
executed on November 13, 2023.

22. After additional negotiations regarding the specific terms of their
agreement, the Parties entered into the Stipulation on December 19, 2023. The
Stipulation, which sets forth the terms and conditions of the Settlement, can be viewed
at www.BectonSecuritiesSettlement.com.

23. On January 18, 2024, the Court preliminarily approved the Settlement,
authorized notice of the Settlement to be provided to potential Class Members, and scheduled
the Settlement Hearing to consider whether to grant final approval of the Settlement.

Defendants have denied and continue to deny the claims and allegations asserted against
them in the Action. Despite maintaining that they are not liable for the claims asserted
in the Action and that they have good and valid defenses thereto, Defendants have
agreed to the Settlement solely to avoid further expense, inconvenience, and the burden
of protracted litigation. Each of the Defendants denies that they have committed any
violations of law or other wrongdoing. Defendants expressly deny that Class
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Representative has asserted any valid claims as to any of them, and expressly deny any
and all allegations of fault, liability, wrongdoing, or damages whatsoever.

WHY IS THIS CASE A CLASS ACTION?

24. In a class action, one or more persons or entities (in this case, Class
Representative) sue on behalf of persons and entities that have similar claims. Together,
these persons and entities are a “class,” and each is a “class member.” Bringing a case,
such as this one, as a class action allows the adjudication of many individuals’ similar
claims that might be too small to bring economically as separate actions. One court
resolves the issues for all class members at the same time, except for those who exclude
themselves, or “opt out,” from the class.

HOW DO | KNOW IF | AM AFFECTED BY THE SETTLEMENT?
WHO IS INCLUDED IN THE CLASS?

25.  If you are a member of the Class, you are subject to the Settlement, unless
you timely request to be excluded. The Class, as certified by the Court pursuant to its
Opinion and Order dated August 3, 2023, consists of:

All persons and entities who, from November 5, 2019 to
February 5, 2020, inclusive, purchased or otherwise acquired BD
common stock or call options, or sold BD put options, and were
damaged thereby.

Excluded from the Class are: (i) Defendants; (ii) present or former executive officers of
BD or any of BD’s subsidiaries or affiliates, members of BD’s Board of Directors, and
members of the immediate families of each of the foregoing (as defined in 17 C.F.R. §
229.404, Instructions (1)(a)(ii1) and (1)(b)(i1)); (ii1) any of the foregoing individuals’ and
entities’ legal representatives, heirs, successors, or assigns; and (iv) any entity in which
any Defendant has a controlling interest. Also excluded from the Class are any persons
and entities who or which submit a request for exclusion from the Class that is accepted
by the Court.

PLEASE NOTE: Receipt of this Notice or the Postcard Notice does not mean that
you are a Class Member or that you will be entitled to a payment from the
Settlement. If you are a Class Member and you wish to be eligible to receive a
payment from the Settlement, you are required to submit a Claim Form and the
required supporting documentation as set forth in the Claim Form postmarked (if
mailed), or online at www.BectonSecuritiesSettlement.com, no later than
June 14, 2024.
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WHAT ARE CLASS REPRESENTATIVE’S REASONS
FOR THE SETTLEMENT?

26.  The Settlement is the result of over 3 1/2 years of hard-fought litigation and
extensive, arm’s-length negotiations by the Parties. Class Representative and Class
Counsel believe that their claims against Defendants have merit; however, they also
recognize the expense and length of continued proceedings necessary to pursue Class
Representative’s claims - i.e., completion of merits discovery (including depositions),
expert discovery, summary judgment, and trial, as well as the challenges Class
Representative would face in establishing liability and the Class’s full amount of
damages. More specifically, Class Representative faced potential challenges associated
with proving the securities laws violations alleged in the Action.

27. In light of these risks, the amount of the Settlement, and the certain, near-
term recovery to the Class, Class Representative and Class Counsel believe that the
proposed Settlement is fair, reasonable, and adequate, and in the best interests of the
Class. Class Representative and Class Counsel believe that the Settlement provides a
favorable result for the Class, namely $85,000,000 in cash (less the various deductions
described in this Notice), as compared to the risk that the claims in the Action would
produce a smaller, or no, recovery after trial and appeals, possibly years in the future.

28. Defendants have denied, and continue to deny, any and all allegations of
fault, liability, wrongdoing, or damages whatsoever. Defendants expressly have denied,
and continue to deny, that they have committed any act or omission giving rise to any
liability under Sections 10(b), 20(a) or 20A of the Exchange Act, or Rule 10b-5.
Defendants assert that the claims asserted in the Action against them are without merit
and that none of the evidence developed to date, or that would be developed if the case
had continued to be litigated, supports or would support the claims asserted in the Action
against them. Nonetheless, Defendants have concluded that further conduct of the
Action could be protracted and expensive, and that it is desirable that the Action be fully
and finally settled. Defendants also have taken into account the uncertainty and risks
inherent in any litigation, especially in complex cases like the Action.

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT?

29.  Ifthere were no Settlement and Class Representative failed to establish any
essential element of its claims against Defendants at trial, neither Class Representative
nor the other members of the Class would recover anything from Defendants. Also, if
Defendants were successful in proving any of their defenses at trial, or on appeal, the
Class could recover substantially less than the amount provided in the Settlement, or
nothing at all.
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HOW ARE CLASS MEMBERS AFFECTED BY THE ACTION
AND THE SETTLEMENT?

30. AsaClass Member, you are represented by Class Representative and Class
Counsel. If you want to be represented by your own lawyer, you may hire one at your
own expense.

31. Ifyou are a Class Member and do not wish to remain a Class Member, you
may exclude yourself from the Class by following the instructions in the section below
entitled, “What If I Do Not Want To Be A Member Of The Class? How Do I Exclude
Myself?”” on page 18.

32. If you are a Class Member and you wish to object to the Settlement, the
Plan of Allocation, or Class Counsel’s request for attorneys’ fees and Litigation
Expenses, you may present your objection(s) by following the instructions in the section
below entitled, “When And Where Will The Court Decide Whether To Approve The
Settlement?”” on page 19.

33. Ifyou are a Class Member and you do not exclude yourself from the Class,
you will be bound by any orders issued by the Court in the Action. If the Settlement is
approved, the Court will enter a judgment (“Judgment”). The Judgment will dismiss
with prejudice the claims against Defendants and will provide that, upon the Effective
Date of the Settlement, Class Representative and each of the other Class Members,
whether or not such Class Member executes and delivers a Claim or shares in the Net
Settlement Fund, on behalf of themselves, and their respective heirs, executors,
administrators, predecessors, successors, assigns, representatives, attorneys, agents, and
anyone claiming through or on behalf of any of them, in their capacities as such, shall
be deemed to have, and by operation of law and of the Judgment shall have, fully,
finally, and forever compromised, settled, released, resolved, relinquished, waived, and
discharged each and every Released Plaintiff’s Claim (as defined in § 34 below) against
Defendants and the other Defendants’ Releasees (as defined in § 35 below), and shall
forever be barred and enjoined from prosecuting, commencing, or instituting any or all
of the Released Plaintiff’s Claims directly or indirectly against any of the Defendants’
Releasees. This release shall not apply to any person or entity who or which submits a
request for exclusion from the Class that is accepted by the Court.

34. “Released Plaintiff’s Claims” means all claims and causes of action of
every nature and description, whether known or unknown, whether arising under
federal, state, local, common, statutory, administrative or foreign law, or any other law,
rule or regulation, at law or in equity, whether class or individual in nature, whether
accrued or unaccrued, whether liquidated or unliquidated, whether matured or
unmatured, that Class Representative or any other member of the Class: (i) asserted in
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the Action or (ii) could have asserted in any court or forum that arise out of or are based
upon the same allegations, transactions, facts, matters or occurrences, representations,
or omissions set forth in the Action and that relate to the purchase or other acquisition
of BD common stock or call options on BD common stock, or the sale of put options on
BD common stock, during the Class Period. Released Plaintiff’s Claims shall not
include (i) any claims relating to the enforcement of the Settlement; (ii) any of the claims
asserted in In re Becton, Dickinson & Co. S holder Deriv. Litig., Master File No. 2:20-
cv-15474 (D.N.J.); or (iii) any claims of any persons or entities who or which submit a
request for exclusion from the Class that is accepted by the Court.

35.  “Defendants’ Releasees” means Defendants; Defendants’ respective
former, present or future parent companies, controlling shareholders, subsidiaries,
divisions and affiliates and the respective present and former employees, members,
managers, partners, principals, officers, directors, controlling shareholders, agents,
attorneys, advisors, accountants, auditors, and insurers and reinsurers of each of them;
the predecessors, successors, estates, Immediate Family members, spouses, heirs,
executors, trusts, trustees, administrators, agents, legal or personal representatives,
assigns, and assignees of each of them; as well as any trust of which the Individual
Defendant is the settlor or which is for the benefit of any of his Immediate Family
members; and any firm, trust, corporation, or entity in which any Defendant has a
controlling interest.

36. “Unknown Claims” means any Released Plaintiff’s Claims which Class
Representative or any other 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, her, or its favor
at the time of the release of such claims, which, if known by him, her, or it, might have
materially 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, Class Representative and Defendants shall expressly
waive, and each of the other Class Members shall be deemed to have waived, and by
operation of the Judgment or the Alternate Judgment, if applicable, shall have expressly
waived, 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
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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.

Class Representative and Defendants expressly waive, and each of the other Class
Members shall be deemed by operation of law to have waived, 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, which is similar, comparable, or equivalent to California
Civil Code § 1542. Class Representative and Defendants acknowledge that they may
hereafter discover facts in addition to, or different from, those that they or their counsel
now knows or believes to be true with respect to the subject matter of the Released
Plaintiff’s Claims or Released Defendants’ Claims, but the Class Representative and
Defendants expressly settle and release, and specifically, each Class Member, upon the
Effective Date, shall be deemed to have, and by operation of the Judgment shall have,
fully, finally, and forever settled and released any and all Released Plaintiff’s Claims
and Released Defendants’ Claims, as applicable, known or unknown, suspected or
unsuspected, contingent or non-contingent, whether or not concealed or hidden, which
now exist, or heretofore have existed, upon any theory of law or equity now existing or
coming into existence in the future, including, but not limited to, conduct which is
negligent, reckless, intentional, with or without malice, or a breach of any duty, law or
rule, without regard to the subsequent discovery or existence of such different or
additional facts. Class Representative and Defendants acknowledge, and each of the
other Class Members shall be deemed by operation of law to have acknowledged, that
the foregoing waiver was separately bargained for and a key element of the Settlement.

37. The Judgment will also provide that, upon the Effective Date of the
Settlement, Defendants, on behalf of themselves, and their respective heirs, executors,
administrators, predecessors, successors, assigns, representatives, attorneys, and agents,
in their capacities as such, shall be deemed to have, and by operation of law and of the
Judgment shall have, fully, finally, and forever compromised, settled, released, resolved,
relinquished, waived, and discharged each and every Released Defendants’ Claim (as
defined in { 38 below) against Class Representative and the other Plaintiff’s Releasees
(as defined in 1 39 below), and shall forever be barred and enjoined from prosecuting
any or all of the Released Defendants’ Claims directly or indirectly against any of the
Plaintiff’s Releasees. This release shall not apply to any person or entity who or which
submits a request for exclusion from the Class that is accepted by the Court.

38. “Released Defendants’ Claims™ means all claims and causes of action of
every nature and description, whether known or unknown, whether arising under
federal, state, local, common, statutory, administrative or foreign law, or any other law,
rule or regulation, at law or in equity, whether class or individual in nature, whether
accrued or unaccrued, whether liquidated or unliquidated, whether matured or
unmatured, that arise out of or relate in any way to the institution, prosecution, or
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settlement of the claims against Defendants. Released Defendants’ Claims shall not
include any claims relating to the enforcement of the Settlement.

39. “Plaintiff’s Releasees” means Class Representative, all other 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 capacities as such.

HOW DO | PARTICIPATE IN THE SETTLEMENT?
WHAT DO | NEED TO DO?

40. To be eligible for a payment from the proceeds of the Settlement, you
must be a member of the Class and you must timely complete and return the Claim
Form with adequate supporting documentation postmarked (if mailed), or submitted
online at www.BectonSecuritiesSettlement.com, no later than June 14, 2024. You
can obtain a copy of the Claim Form on the website,
www.BectonSecuritiesSettlement.com, or you may request that a Claim Form be
mailed to you by calling the Claims Administrator toll free at 1-888-995-0312, or by
emailing the Claims Administrator at info@BectonSecuritiesSettlement.com. Please
retain all records of your ownership of and transactions in BD common stock, call
options and put options, as they may be needed to document your Claim. If you
request exclusion from the Class or do not submit a timely and valid Claim, you will
not be eligible to share in the Net Settlement Fund.

HOW MUCH WILL MY PAYMENT BE?

41. At this time, it is not possible to make any determination as to how much
any individual Class Member may receive from the Settlement.

42. Pursuant to the Settlement, Defendants shall pay or cause to be paid a total
of $85,000,000 in cash. The Settlement Amount will be deposited into an escrow
account. The Settlement Amount plus any interest earned thereon is referred to as the
“Settlement Fund.” If the Settlement is approved by the Court and the Effective Date
occurs, the “Net Settlement Fund” (that is, the Settlement Fund less: (i) any Taxes;
(if) 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 to Class Members who submit valid Claims,
in accordance with the proposed Plan of Allocation or such other plan of allocation as
the Court may approve.
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43. Approval of the Settlement is independent from approval of a plan of
allocation. Any determination with respect to the Plan of Allocation set forth in
Appendix A, or another plan of allocation, will not affect the Settlement, if approved.

44.  Once the Court’s order or Judgment approving the Settlement becomes
Final and the Effective Date has occurred, no Defendant, Defendants’ Releasee, or any
other person or entity (including Defendants’ insurance carriers) who or which paid any
portion of the Settlement Amount on Defendants’ behalf are entitled to get back any
portion of the Settlement Fund. Defendants shall not have any liability, obligation, or
responsibility for the administration of the Settlement, the disbursement of the Net
Settlement Fund, or the Plan of Allocation.

45.  Unless the Court otherwise orders, any Class Member who fails to submit
a Claim postmarked or received on or before June 14, 2024 shall be fully and forever
barred from receiving payments pursuant to the Settlement but will in all other respects
remain a Class Member and be subject to the provisions of the Stipulation, including the
terms of any Judgment entered and the Releases given.

46. Participants in and beneficiaries of any employee retirement and/or benefit
plan covered by the Employee Retirement Income Security Act of 1974 (“Employee
Plan) should NOT include any information relating to BD securities
purchased/acquired/sold through an Employee Plan in any Claim they submit in this
Action. They should include ONLY those eligible BD securities
purchased/acquired/sold during the Class Period outside of an Employee Plan. Claims
based on any Employee Plan(s)’ purchases/acquisitions/sales of eligible BD securities
during the Class Period may be made by the Employee Plan(s)’ trustees.

47. The Court has reserved jurisdiction to allow, disallow, or adjust on
equitable grounds the Claim of any Class Member.

48. Each Claimant shall be deemed to have submitted to the jurisdiction of the
Court with respect to his, her, or its Claim.

49.  Only Class Members, i.e., persons and entities who, from November 5, 2019
to February 5, 2020, inclusive, purchased or otherwise acquired BD common stock or call
options, or sold BD put options, and were damaged as a result of such purchases,
acquisitions and/or sales, will be eligible to share in the distribution of the Net Settlement
Fund. Persons and entities that are excluded from the Class by definition or that exclude
themselves from the Class pursuant to request will not be eligible to receive a distribution
from the Net Settlement Fund and should not submit Claims.

50. Appendix A to this Notice sets forth the Plan of Allocation for
allocating the Net Settlement Fund among Authorized Claimants, as proposed by
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Class Representative and Class Counsel. At the Settlement Hearing, Class Counsel
will request that the Court approve the Plan of Allocation. The Court may modify
the Plan of Allocation, or approve a different plan of allocation, without further
notice to the Class.

WHAT PAYMENT ARE THE ATTORNEYS FOR THE CLASS SEEKING?
HOW WILL THE LAWYERS BE PAID?

51. Class Counsel has not received any payment for its services in pursuing
claims against Defendants on behalf of the Class, nor has Class Counsel been
reimbursed for its out-of-pocket expenses. Before final approval of the Settlement, Class
Counsel will apply, on behalf of Plaintiff’s Counsel, to the Court for an award of
attorneys’ fees in an amount not to exceed 25% of the Settlement Fund. At the same
time, Class Counsel also intends to apply for payment of Plaintiff’s Counsel’s Litigation
Expenses in an amount not to exceed $1,000,000, which amount may include a request
for reimbursement of the reasonable costs and expenses incurred by Class
Representative directly related to its representation of the Class in accordance with 15
U.S.C. 8 78u-4(a)(4).

52.  Class Counsel’s motion for attorneys’ fees and Litigation Expenses will be
filed by March 18, 2024. A copy of Class Counsel’s motion for attorneys’ fees and
Litigation Expenses will be available for review at www.BectonSecuritiesSettlement.com
once it 1s filed. The Court will determine the amount of any award of attorneys’ fees or
Litigation Expenses. Such sums as may be approved by the Court will be paid from the
Settlement Fund. Class Members are not personally liable for any such fees or expenses.

WHAT IF I DO NOT WANT TO BE A MEMBER OF THE CLASS?
HOW DO | EXCLUDE MYSELF?

53. Each Class Member will be bound by all determinations and judgments in
this lawsuit, whether favorable or unfavorable, unless such person or entity mails or
delivers a letter requesting exclusion addressed to: Becton, Dickinson and Company
Securities Litigation, EXCLUSIONS, c/o JND Legal Administration, P.O. Box 91443,
Seattle, WA 98111. The request for exclusion must be received no later than
April 1, 2024. You will not be able to exclude yourself from the Class after that date.
Each letter requesting exclusion must: (i) state the name, address, and telephone number
of the person or entity requesting exclusion, and in the case of entities, the name and
telephone number of the appropriate contact person; (ii) state that such person or entity
“requests exclusion from the Class in Industriens Pensionsforsikring A/S v. Becton,
Dickinson and Company, et al., Case No. 2:20-cv-02155-SRC-CLW (D.N.J.)”;
(iii) state the number of shares of BD common stock and the number of call or put
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options on BD common stock that the person or entity requesting exclusion (A) owned
as of the opening of trading on November 5, 2019 and (B) purchased/acquired and/or
sold during the Class Period (i.e., from November 5, 2019 to February 5, 2020,
inclusive), as well as the dates, number of shares/options, and prices of each such
purchase/acquisition and/or sale; and (iv) be signed by the person or entity requesting
exclusion or an authorized representative. A letter requesting exclusion shall not be valid
and effective unless it provides all the information called for in this paragraph and is
received within the time stated above, or is otherwise accepted by the Court.

54.  If you do not want to be part of the Class, you must follow these instructions
for exclusion even if you have pending, or later file, another lawsuit, arbitration, or other
proceeding relating to any Released Plaintiff’s Claim against any of the Defendants’
Releasees. Excluding yourself from the Class is the only option that may allow you to
be part of any other current or future lawsuit against Defendants or any of the other
Defendants’ Releasees concerning the Released Plaintiff’s Claims. Please note,
however, if you decide to exclude yourself from the Class, Defendants and the other
Defendants’ Releasees will have the right to assert any and all defenses they may have
to any claims that you may seek to assert.

55.  If you ask to be excluded from the Class, you will not be eligible to receive
any payment from the Net Settlement Fund.

56. Defendants shall have the right to terminate the Settlement in the event that
Class Members timely and validly requesting exclusion from the Class meet the
conditions set forth in the Parties’ confidential agreement in accordance with the terms
of that agreement.

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO
APPROVE THE SETTLEMENT?
DO I HAVE TO COME TO THE HEARING?
MAY I SPEAK AT THE HEARING IF I DON’T LIKE THE SETTLEMENT?

57. Class Members do not need to attend the Settlement Hearing. The
Court will consider any submission made in accordance with the provisions below
even if a Class Member does not attend the hearing. You can participate in the
Settlement without attending the Settlement Hearing.

58. Please Note: The date and time of the Settlement Hearing may change
without further written notice to the Class. In addition, the Court may decide to conduct
the Settlement Hearing by video or telephonic conference, or otherwise allow Class
Members to appear at the hearing by video or telephone, without further written notice
to the Class. In order to determine whether the date and time of the Settlement
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Hearing have changed, or whether Class Members must or may participate by
telephone or video, it is important that you check the Court’s docket and the
website, www.BectonSecuritiesSettlement.com, before making any plans to attend
the Settlement Hearing. Any updates regarding the Settlement Hearing, including
any changes to the date or time of the hearing or updates regarding in-person or
remote appearances at the hearing, will be posted to the website
www.BectonSecuritiesSettlement.com. If the Court requires or allows Class
Members to participate in the Settlement Hearing by telephone or video
conference, the information for accessing the telephone or video conference will be
posted to www.BectonSecuritiesSettlement.com.

59. The Settlement Hearing will be held on April 22, 2024 at 11:30 a.m,
before the Honorable Cathy L. Waldor, United States Magistrate Judge for the District
of New Jersey, either in person in Courtroom 4D of the Martin Luther King Building &
U.S. Courthouse, 50 Walnut Street, Newark, NJ 07101, or by telephone or
videoconference (in the discretion of the Court). The Court reserves the right to approve
the Settlement, the Plan of Allocation, Class Counsel’s request for attorneys’ fees and
Litigation Expenses, and/or any other matter related to the Settlement at or after the
Settlement Hearing without further notice to the members of the Class.

60. Any Class Member may object to the Settlement, the Plan of Allocation,
and/or Class Counsel’s motion for attorneys’ fees and Litigation Expenses. Objections
must be in writing. You must file any written objection, together with copies of all other
papers and briefs supporting the objection, with the Clerk’s Office at the United States
District Court for the District of New Jersey at the address set forth below, as well as

serve copies on Class Counsel and Defendants’ Counsel at the addresses set forth below
on or before April 1, 2024.

Clerk’s Office Class Counsel Defendants’ Counsel
U.S. District Court Sharan Nirmul, Esq. James P. Smith I11, Esq.
District of New Jersey Kessler Topaz Meltzer Winston & Strawn LLP
Martin Luther King & Check, LLP 200 Park Avenue
Building & U.S. 280 King of Prussia Road New York, NY 10166
Courthouse Radnor, PA 19087
50 Walnut Street

Newark, NJ 07101

61. Any objection, filings, and other submissions by the objecting Class
Member must include: (1) the name of this proceeding, Industriens Pensionsforsikring
A/S v. Becton, Dickinson and Company, et al., Case No. 2:20-cv-02155-SRC-CLW
(D.N.J.); (2) the objector’s full name, current address, and telephone number; (3) the
objector’s signature; (4) a statement providing the specific reasons for the objection,
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including a detailed statement of the specific legal and factual basis for each and every
objection and whether the objection applies only to the objector, to a specific subset of
the Class, or to the entire Class; and (5) documents sufficient to prove membership in
the Class, including documents showing the number of shares of BD common stock and
call or put options on BD common stock that the objecting Class Member (A) held as
of the opening of trading on November 5, 2019 and (B) purchased/acquired and/or sold
during the Class Period, as well as the dates, number of shares/options, and prices of
each such purchase/acquisition and sale. The objecting Class Member shall provide
documentation establishing membership in the Class through copies of brokerage
confirmation slips or brokerage account statements, or an authorized statement from the
objector’s broker containing the transactional and holding information found in a
brokerage confirmation slip or account statement.

62. You may not object to the Settlement, Plan of Allocation, and/or Class
Counsel’s motion for attorneys’ fees and Litigation Expenses if you exclude
yourself from the Class.

63. You may submit an objection without having to appear at the Settlement
Hearing. You may not, however, appear at the Settlement Hearing to present your
objection unless (1) you first submit a written objection in accordance with the
procedures described above, (2) you first submit your notice of appearance in
accordance with the procedures described below, or (3) the Court orders otherwise.

64. If you wish to be heard orally at the hearing in opposition to the approval
of the Settlement, the Plan of Allocation, and/or Class Counsel’s motion for attorneys’
fees and Litigation Expenses, and if you timely submit a written objection as described
above, you must also file a notice of appearance with the Clerk’s Office and serve it on
Class Counsel and Defendants’ Counsel at the addresses set forth in § 60 above so that
it is received on or before April 1, 2024. Persons who intend to object and desire to
present evidence at the Settlement Hearing must include in their written objection or
notice of appearance the identity of any witnesses they may call to testify and exhibits
they intend to introduce into evidence at the hearing. Such persons may be heard orally
at the discretion of the Court.

65. You are not required to hire an attorney to represent you in making written
objections or in appearing at the Settlement Hearing. However, if you decide to hire an
attorney, it will be at your own expense, and that attorney must file a notice of
appearance with the Court and serve it on Class Counsel and Defendants’ Counsel at the
addresses set forth in § 60 above so that the notice is received on or before
April 1, 2024.
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66. Unless the Court orders otherwise, any Class Member who does not
object in the manner described above will be deemed to have waived any objection
and shall be forever foreclosed from making any objection to the proposed
Settlement, the proposed Plan of Allocation, and/or Class Counsel’s motion for
attorneys’ fees and Litigation Expenses. Class Members do not need to appear at
the Settlement Hearing or take any other action to indicate their approval.

WHAT IF | BOUGHT SHARES/OPTIONS
ON SOMEONE ELSE’S BEHALF?

67. If you purchased or otherwise acquired shares of BD common stock or call
options on BD common stock, or sold put options on BD common stock from
November 5, 2019 to February 5, 2020, inclusive, for the beneficial interest of persons
or entities other than yourself, you must either (i) within seven (7) calendar days of
receipt of this Notice, request from the Claims Administrator sufficient copies of the
Postcard Notice to forward to all such beneficial owners and within seven (7) calendar
days of receipt of those Postcard Notices forward them to all such beneficial owners; or
(if) within seven (7) calendar days of receipt of this Notice, provide a list of the names,
mailing addresses, and e-mail addresses, if available, of all such beneficial owners to
Becton, Dickinson and Company Securities Litigation, c/o JND Legal Administration,
P.O. Box 91443, Seattle, WA 98111. If you choose the second option, the Claims
Administrator will send a copy of the Postcard Notice to the beneficial owners you have
identified on your list. Upon full compliance with these directions, nominees may seek
reimbursement of their reasonable expenses actually incurred in complying with these
directions by providing the Claims Administrator with proper documentation supporting
the expenses for which reimbursement is sought. Reasonable expenses shall not exceed
$0.10 per mailing record provided to the Claims Administrator; $0.50 per unit for each
Postcard Notice actually mailed, which amount includes postage; and $0.10 per Postcard
Notice sent via email. Such properly documented expenses incurred by nominees in
compliance with these directions shall be paid from the Settlement Fund, with any
disputes as to the reasonableness or documentation of expenses incurred subject to
review by the Court.

68. Copies of the Notice and the Claim Form may be obtained from the website
for the Settlement, www.BectonSecuritiesSettlement.com, by calling the Claims
Administrator toll free at 1-888-995-0312, or by emailing the Claims Administrator at
info@BectonSecuritiesSettlement.com.
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CAN | SEE THE COURT FILE?
WHOM SHOULD | CONTACT IF | HAVE QUESTIONS?

69. This Notice contains only a summary of the terms of the Settlement. For
the full terms and conditions of the Settlement, please see the Stipulation available at
www.BectonSecuritiesSettlement.com. More detailed information about the matters
involved in this Action can be obtained 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.njd.uscourts.gov, or by visiting, during regular office hours, the Office of the
Clerk, United States District Court for the District of New Jersey, Martin Luther King
Building & U.S. Courthouse, 50 Walnut Street, Newark, NJ 07101. Additionally, copies
of any related orders entered by the Court and certain other filings in this Action will be
posted on the website www.BectonSecuritiesSettlement.com.

All inquiries concerning this Notice and the Claim Form should be directed to:

Becton, Dickinson and Company Securities Litigation
c/o JND Legal Administration
P.O. Box 91443
Seattle, WA 98111

1-888-995-0312

info@BectonSecuritiesSettlement.com
www.BectonSecuritiesSettlement.com

and/or

Kessler Topaz Meltzer & Check, LLP
Sharan Nirmul, Esq.
Joshua D’Ancona, Esq.
280 King of Prussia Road
Radnor, PA 19087
1-610-667-7706

info@ktmc.com

PLEASE DO NOT CALL OR WRITE THE COURT, THE CLERK’S OFFICE,
DEFENDANTS, OR DEFENDANTS’ COUNSEL
REGARDING THIS NOTICE.
Dated: February 15, 2024 By Order of the Court
United States District Court
District of New Jersey
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APPENDIX A

PROPOSED PLAN OF ALLOCATION OF THE
NET SETTLEMENT FUND

70.  The objective of the proposed Plan of Allocation is to equitably distribute
the Net Settlement Fund to those Class Members who suffered economic losses as a
result of the alleged violations of the federal securities laws set forth in the Complaint.
The calculations made pursuant to the Plan of Allocation are not intended to be estimates
of, nor indicative of, the amounts that Class Members might have been able to recover
after a trial. Nor are the calculations made pursuant to the Plan of Allocation intended
to be estimates of the amounts that will be paid to Authorized Claimants pursuant to the
Settlement. The computations under the Plan of Allocation are only a method to weigh
the claims of Claimants against one another for the purposes of making pro rata
allocations of the Net Settlement Fund.

71.  Inorder to have recoverable damages under Sections 10(b) and 20(a) of the
Exchange Act and SEC Rule 10b-5, the disclosure of the allegedly misrepresented
information must have been the cause of the adverse change in the price of BD common
stock and call and put options on BD common stock (collectively, “BD Securities™). In
this case, Class Representative Industriens Pensionsforsikring A/S alleged that
Defendants BD and Thomas E. Polen made misleading statements or omissions from
November 5, 2019 through February 5, 2020, inclusive (i.e., the Class Period), which
had the alleged effect of artificially inflating the price of BD common stock and call
options, and deflating the price of BD put options. Class Representative further alleged
that corrective information was released to the market on February 6, 2020 (prior to
market open), which removed the alleged artificial inflation from the prices of BD
common stock and call options and the alleged artificial deflation from the prices of BD
put options on February 6, 2020.

72. In developing the Plan of Allocation, Class Representative’s damages
expert calculated the estimated amount of artificial inflation or deflation in the per-share
closing prices of BD Securities that allegedly was proximately caused by Defendants’
alleged materially false or misleading statements or omissions.

73. Incalculating the estimated artificial inflation or deflation allegedly caused
by Defendants’ alleged misrepresentations, Class Representative’s damages expert
considered price changes in BD Securities in reaction to certain public announcements
allegedly making the corrective disclosure concerning Defendants’ alleged misleading
statements or omissions, adjusting for price changes that were attributable to market or
industry forces or that would likely have been attributed to non-fraud-related information
released on the same day.
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74.  Recognized Loss Amounts (as calculated below) are based primarily on the
difference in the amount of alleged artificial inflation or deflation in the price of BD
Securities at the time of purchase and at the time of sale, or the difference between the
actual purchase price and sale price. Accordingly, in order to have a Recognized Loss
Amount pursuant to the Plan of Allocation, a Class Member must have held BD common
stock or call options purchased or acquired during the Class Period through the alleged
corrective disclosure on February 6, 2020, that removed the artificial inflation from the
price of BD common stock or call options, and with respect to BD put options, a Class
Member must have sold (written) those options during the Class Period and such
option(s) must have remained open through the alleged corrective disclosure on
February 6, 2020, that removed the artificial deflation from the price of BD put options.

75. Based on the formulas stated below, a “Recognized Loss Amount” will
be calculated for each purchase or acquisition of BD common stock and call options
and each sale (writing) of BD put options during the Class Period that is listed on the
Claim Form and for which adequate documentation is provided. If a Recognized Loss
Amount calculates to a negative number or zero under the formulas below, that number
will be zero.

CALCULATION OF RECOGNIZED LOSS AMOUNTS

BD Common Stock

76. For each share of BD common stock purchased or otherwise acquired
during the period from November 5, 2019 through the close of trading on
February 5, 2020, and:

A.  Sold before February 6, 2020, the Recognized Loss Amount will be
$0.00;

B. Sold from February 6, 2020 through the close of trading on
May 5, 2020,% the Recognized Loss Amount will be the least of:

3 May 5, 2020 represents the last day of the 90-day period subsequent to the end of
the Class Period, i.e., the period from February 6, 2020 through May 5, 2020 (“90-day
Look Back Period”). The Private Securities Litigation Reform Act of 1995 (“PSLRA”)
Imposes a statutory limitation on recoverable damages using the 90-day Look Back
Period. This limitation is incorporated into the calculation of a Class Member’s
Recognized Loss Amount. Specifically, a Class Member’s Recognized Loss Amount
cannot exceed the difference between the purchase price paid for the BD common stock
and the average price of BD common stock during the 90-day Look Back Period if the
BD common stock was held through May 5, 2020, the end of this period. Losses on BD
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(i) $35.11 per share (the amount of alleged artificial inflation removed
from the price of BD common stock on February 6, 2020); (ii) the
actual purchase/acquisition price per share minus the average closing
price from February 6, 2020 through the date of sale as stated in Table
A below; or (iii) the actual purchase/acquisition price per share minus
the actual sale price per share; or

C.  Held as of the close of trading on May 5, 2020, the Recognized
Loss Amount will be the lesser of: (i) $35.11 per share (the amount
of alleged artificial inflation removed from the price of BD
common stock on February 6, 2020); or (ii) the actual
purchase/acquisition price per share minus $243.51 (the average
closing price of BD common stock during the 90-day Look Back
Period (i.e., February 6, 2020 through May 5, 2020), as shown on
the last line of Table A below).

BD Call and Put Options

77. Exchange-traded options are traded in units called “contracts” which
entitle the holder to buy (in the case of a call option) or sell (in the case of a put option)
100 shares of the underlying security, which in this case is BD common stock.
Throughout this Plan of Allocation, all price quotations are per share of the underlying
security (i.e., 1/100 of a contract).

78. Each option contract specifies a strike price and an expiration date.
Contracts with the same strike price and expiration date are referred to as a “series” and
each series represents a different security that trades in the market and has its own market
price (and thus its own artificial inflation or deflation). Under the Plan of Allocation, the
dollar artificial inflation per share (i.e., 1/100 of a contract) for each series of BD call
options and the dollar artificial deflation per share (i.e., 1/100 of a contract) for each
series of BD put options has been calculated by Class Representative’s damages expert.
Table B sets forth the dollar artificial inflation per share in BD call options during the
Class Period. Table C sets forth the dollar artificial deflation per share in BD put options
during the Class Period. Tables B and C list only series of exchange-traded BD options
that expired on or after February 6, 2020—the date of the alleged corrective disclosure.

common stock purchased/acquired during the period between November 5, 2019 and
February 5, 2020, and sold during the 90-day Look Back Period cannot exceed the
difference between the purchase price paid for the BD common stock and the average
price of BD common stock during the portion of the 90-day Look Back Period that had
elapsed prior to the date of sale. The mean (average) closing price for BD common stock
during the 90-day Look Back Period was $243.51.
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Any BD options traded during the Class Period that are not found on Tables B and C
have a Recognized Loss Amount of zero under the Plan of Allocation.

79. For each BD call option purchased or otherwise acquired during the Class
Period, and:

A. Closed (through sale, exercise, or expiration) before
February 6, 2020, the Recognized Loss Amount will be $0.00; or

B.  Open as of the close of trading on February 6, 2020, the Recognized
Loss Amount will be the lesser of: (i) the amount of artificial
inflation per share on the date of purchase/acquisition as stated in
Table B; or (ii) the purchase/acquisition price minus the closing price
of that option on February 6, 2020 (i.e., the “Holding Price”) as
stated in Table B.

80. For each BD put option sold (written) during the Class Period, and:

A. Closed (through purchase, exercise, or expiration) before
February 6, 2020, the Recognized Loss Amount will be $0.00; or

B.  Open as of the close of trading on February 6, 2020, the Recognized
Loss Amount will be the lesser of: (i) the amount of artificial
deflation per share on the date of sale (writing) as stated in Table C;
or (ii) the closing price of that option on February 6, 2020 (i.e., the
“Holding Price”) as stated in Table C minus the sale price.

81. Maximum Recovery for Options: The Settlement proceeds available
for BD call options purchased/acquired during the Class Period and BD put options sold
(written) during the Class Period shall be limited to a total amount equal to 3.5% of the
Net Settlement Fund. Thus, if the cumulative Recognized Loss Amounts for BD call
options and BD put options exceeds 3.5% of all Recognized Claims, then the
Recognized Loss Amounts calculated for option transactions will be reduced
proportionately until they collectively equal 3.5% of all Recognized Claims. In the
unlikely event that the Net Settlement Fund is sufficient to pay 100% of the BD common
stock-based claims, any excess amount will be used to pay the balance on the remaining
option-based claims.
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ADDITIONAL PROVISIONS

82. Recognized Claim: A Claimant’s “Recognized Claim” will be the sum
of his, her, or its Recognized Loss Amounts.

83. FIFO Matching: If a Class Member made more than one
purchase/acquisition or sale of BD Securities during the Class Period, all
purchases/acquisitions and sales of the like security will be matched on a First In, First
Out (“FIFO”) basis. With respect to BD common stock and call options, sales will be
matched first against any holdings at the beginning of the Class Period, and then
against purchases/acquisitions in chronological order, beginning with the earliest
purchase/acquisition made during the Class Period. For BD put options,
purchases/acquisitions will be matched first to close out positions open at the
beginning of the Class Period, and then against BD put options sold (written) during
the Class Period in chronological order.

84. “Purchase/Sale” Prices: For the purposes of calculations under this Plan
of Allocation, “purchase/acquisition price” means the actual price paid, excluding all
fees, taxes, and commissions, and “sale price” means the actual amount received, not
deducting any fees, taxes, and commissions.

85. “Purchase/Sale” Dates: Purchases or acquisitions and sales of BD
Securities will be deemed to have occurred on the “contract” or “trade” date as opposed
to the “settlement” or “payment” date. The receipt or grant by gift, inheritance, or
operation of law of BD Securities during the Class Period shall not be deemed a purchase,
acquisition, or sale of such BD Securities for the calculation of a Claimant’s Recognized
Loss Amount, nor shall the receipt or grant be deemed an assignment of any claim
relating to the purchase/acquisition/sale of BD Securities unless (i) the donor or
decedent purchased or otherwise acquired or sold such BD Securities during the Class
Period; (ii) the instrument of gift or assignment specifically provides that it is intended
to transfer such rights; and (iii) no Claim was submitted by or on behalf of the donor,
on behalf of the decedent, or by anyone else with respect to such BD Securities.

86. Short Sales: With respect to BD common stock, the date of covering a
“short sale” is deemed to be the date of purchase or acquisition of the BD common stock.
The date of a “short sale” is deemed to be the date of sale of the BD common stock. In
accordance with the Plan of Allocation, however, the Recognized Loss Amount on
“short sales” and the purchases covering ““short sales” is zero.

87. In the event that a Claimant has an opening short position in BD common
stock, the earliest purchase or acquisition of BD common stock during the Class Period
will be matched against such opening short position, and not be entitled to a recovery,
until that short position is fully covered.
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88. If a Class Member has “written” BD call options, thereby having a short
position in the call options, the date of covering such a written position is deemed to be
the date of purchase or acquisition of the call option. The date on which the call option
was written is deemed to be the date of sale of the call option. In accordance with the Plan
of Allocation, however, the Recognized Loss Amount on “written” BD call options is
zero. In the event that a Claimant has an opening written position in BD call options, the
earliest purchases or acquisitions of like call options during the Class Period will be
matched against such opening written position, and not be entitled to a recovery, until
that written position is fully covered.

89. If a Class Member has purchased or acquired BD put options, thereby
having a long position in the put options, the date of purchase/acquisition is deemed to
be the date of purchase/acquisition of the put option. The date on which the put option
was sold, exercised, or expired is deemed to be the date of sale of the put option. In
accordance with the Plan of Allocation, however, the Recognized Loss Amount on
purchased/acquired BD put options is zero. In the event that a Claimant has an opening
long position in BD put options, the earliest sales or dispositions of like put options during
the Class Period will be matched against such opening position, and not be entitled to a
recovery, until that long position is fully covered.

90. Common Stock Purchased/Sold Through the Exercise of Options:
With respectto BD common stock purchased or sold through the exercise of an
option, the purchase/sale date of the security is the exercise date of the option and the
purchase/sale price is the exercise price of the option.

91. Determination of Distribution Amount: If the sum total of the
Recognized Claims of all Authorized Claimants who are entitled to receive payment out
of the Net Settlement Fund is greater than the Net Settlement Fund, each Authorized
Claimant shall receive his, her, or its pro rata share of the Net Settlement Fund. The pro
rata share will be the Authorized Claimant’s Recognized Claim divided by the total of
Recognized Claims of all Authorized Claimants, multiplied by the total amount in the
Net Settlement Fund.

92. If the Net Settlement Fund exceeds the sum total amount of the
Recognized Claims of all Authorized Claimants entitled to receive payment out of the
Net Settlement Fund, the excess amount in the Net Settlement Fund will be distributed
pro rata to all Authorized Claimants entitled to receive payment.

03. If an Authorized Claimant’s Distribution Amount calculates to less than
$10.00, no distribution will be made to that Authorized Claimant.

94, After the initial distribution of the Net Settlement Fund, the Claims
Administrator will make reasonable and diligent efforts to have Authorized Claimants
cash their distribution checks. To the extent any monies remain in the Net Settlement
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Fund after the initial distribution, if Class Counsel, in consultation with the Claims
Administrator, determines that it is cost-effective to do so, the Claims Administrator, no
less than nine (9) months after the initial distribution, will conduct another distribution
of the funds remaining after payment of any unpaid fees and expenses incurred in
administering the Settlement, including for such distribution, to Authorized Claimants
who have cashed their initial distributions and who would receive at least $10.00 from
such distribution. Additional distributions to Authorized Claimants who have cashed
their prior checks and who would receive at least $10.00 on such additional distributions
may occur thereafter if Class Counsel, in consultation with the Claims Administrator,
determines that additional distributions after the deduction of any additional fees and
expenses incurred in administering the Settlement would be cost-effective. At such time
as it is determined that further distribution of funds remaining in the Net Settlement
Fund is not cost-effective, the remaining balance will be contributed to non-sectarian,
not-for-profit, 501(c)(3) organization(s), to be recommended by Class Counsel and
approved by the Court.

95. Payment pursuant to the Plan of Allocation, or such other plan of
allocation as may be approved by the Court, will be conclusive against all Authorized
Claimants. No person shall have any claim against Class Representative, Plaintiff’s
Counsel, Class Representative’s damages or consulting experts, Defendants,
Defendants’ Counsel, or any of the other Plaintiff’s Releasees or Defendants’ Releasees,
or the Claims Administrator or other agent designated by Class Counsel arising from
distributions made substantially in accordance with the Stipulation, the plan of allocation
approved by the Court, or further Orders of the Court. Class Representative, Defendants,
and their respective counsel, and all other Defendants’ Releasees, shall have no
responsibility or liability whatsoever for the investment or distribution of the Settlement
Fund or the Net Settlement Fund; the plan of allocation; the determination,
administration, calculation, or payment of any Claim or nonperformance of the Claims
Administrator; the payment or withholding of Taxes; or any losses incurred in
connection therewith.

96. The Plan of Allocation stated herein is the plan that is being proposed to
the Court for its approval by Class Representative after consultation with its damages
expert. The Court may approve this plan as proposed or it may modify the Plan of
Allocation without further notice to the Class. Any Orders regarding any modification
of the Plan of Allocation will be posted on www.BectonSecuritiesSettlement.com.
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Table A

90-Day Look Back Table for BD Common Stock
(Closing Price and Average Closing Price: February 6, 2020 — May 5, 2020)

Average Closing Average Closing
Date Clos_ing Price Between Date Clos_ing Price Between

Price February 6, 2020 Price February 6, 2020

and Date Shown and Date Shown
2/6/20 $252.25 $252.25 3/23/20 | $200.58 $241.88
2[7120 $246.91 $249.58 3/24/20 | $202.85 $240.70
2/10/20 | $252.00 $250.39 3/25/20 | $203.60 $239.61
2/11/20 | $256.41 $251.89 3/26/20 | $219.35 $239.03
2/12/20 | $252.23 $251.96 3/27/20 | $216.58 $238.40
2/13/20 | $254.35 $252.36 3/30/20 | $222.87 $237.98
2/14/20 | $260.22 $253.48 3/31/20 | $229.77 $237.77
2/18/20 | $256.00 $253.80 4/1/20 | $225.40 $237.45
2/19/20 | $256.07 $254.05 4/2/20 | $233.28 $237.35
2/20/120 | $253.46 $253.99 4/3/20 | $226.73 $237.09
2/21/20 | $257.35 $254.30 4/6/20 | $237.69 $237.10
2124120 | $250.53 $253.98 477120 | $237.55 $237.11
2/25/20 | $245.43 $253.32 4/8/20 | $250.00 $237.41
2/26/20 | $246.15 $252.81 4/9/20 | $247.45 $237.63
2127120 | $242.69 $252.14 4/13/20 | $248.06 $237.86
2/28/20 | $237.82 $251.24 4/14/20 | $249.53 $238.10
3/2/20 $245.32 $250.89 4/15/20 | $252.53 $238.40
3/3/20 $239.50 $250.26 4/16/20 | $261.61 $238.88
3/4/20 $247.11 $250.09 4117120 | $261.40 $239.33
3/5/20 $244.14 $249.80 4/20/20 | $263.44 $239.80
3/6/20 $239.12 $249.29 421720 | $256.50 $240.12
3/9/20 $230.78 $248.45 412220 | $266.76 $240.62
3/10/20 | $237.31 $247.96 4/23/20 | $265.08 $241.08
3/11/20 | $231.91 $247.29 42420 | $268.17 $241.57
3/12/20 | $220.57 $246.23 4/27/20 | $270.00 $242.08
3/13/20 | $236.50 $245.85 4/28/20 | $261.92 $242.43
3/16/20 | $223.14 $245.01 4/29/20 | $257.85 $242.69
3/17/20 | $248.52 $245.14 4/30/20 | $252.53 $242.86
3/18/20 | $234.72 $244.78 5/1/20 | $251.87 $243.01
3/19/20 | $220.96 $243.98 5/4/20 | $255.27 $243.21
3/20/20 | $220.12 $243.21 5/5/20 | $261.70 $243.51
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TABLEB

Estimated Artificial Inflation in BD Call Options (per share)
from November 5, 2019 to February 5, 2020 inclusive, and Holding Prices

Please Note: This table is available on the case website
www.BectonSecuritiesSettlement.com.

TABLEC

Estimated Artificial Deflation in BD Put Options (per share)
from November 5, 2019 to February 5, 2020 inclusive, and Holding Prices

Please Note: This table is available on the case website
www.BectonSecuritiesSettlement.com.
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PROOF OF CLAIM
AND RELEASE FORM

Becton, Dickinson and Company Securities Litigation
c/o JND Legal Administration

P.O. Box 91443

Seattle, WA 98111

Toll-Free Number: 1-888-995-0312
Email: info@BectonSecuritiesSettlement.com
Website: www.BectonSecuritiesSettlement.com

To be eligible to receive a share of the Net Settlement Fund from the proposed Settlement of the
action captioned Industriens Pensionsforsikring A/S v. Becton, Dickinson and Company, et al., Case
No. 2:20-cv-02155-SRC-CLW (D.N.J.) (“Action”), you must complete and sign this Proof of Claim
and Release Form (“Claim Form”) and mail it by first-class mail to the above address, or submit it
online at www.BectonSecuritiesSettlement.com, postmarked (or received) no later than June
14, 2024.

You will bear all risks of delay or non-delivery of your Claim Form. Failure to submit your Claim
Form by the date specified will subject your Claim to rejection and may preclude you from being
eligible to recover any money in connection with the proposed Settlement.

Do not mail or deliver your Claim Form to the Court, the Parties to the Action, or their counsel.
Submit your Claim Form only to the Claims Administrator at the address set forth above, or
online at www.BectonSecuritiesSettlement.com.

Questions? Visit www.BectonSecuritiesSettlement.com or call toll free 1-888-995-0312
To view JND’s privacy policy, please visit https://www.jndla.com/privacy-policy
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1. It is important that you completely read and understand the Notice of (I) Pendency of Class
Action and Proposed Settlement; (II) Settlement Hearing; and (lll) Motion for Attorneys’ Fees and Litigation
Expenses (“Notice”), including the proposed Plan of Allocation set forth in the Notice (“Plan of Allocation”).
The Notice describes the proposed Settlement, how Class Members are affected by the Settlement, and the
manner in which the Net Settlement Fund will be distributed if the Settlement and Plan of Allocation are
approved by the Court. The Notice also contains the definitions of many of the defined terms (which are
indicated by initial capital letters) used in this Claim Form. By signing and submitting this Claim Form, you will
be certifying that you have read and that you understand the Notice, including the terms of the Releases
described therein and provided for herein.

2. This Claim Form is directed to the Court-certified Class: all persons and entities who, from
November 5, 2019 to February 5, 2020, inclusive (“Class Period”), purchased or otherwise acquired
Becton, Dickinson and Company (“BD”) common stock or call options, or sold BD put options, and
were damaged thereby. Certain persons and entities are excluded from the Class by definition as set forth
in 1 25 of the Notice. If you are a member of the Class and you do not timely request exclusion from the Class
in accordance with the instructions provided in the Notice, you will be bound by the terms of any order of
dismissal or judgment entered in the Action, including the Releases provided for herein, WHETHER OR NOT
YOU SUBMIT A CLAIM FORM.

3. By submitting this Claim Form, you are making a request to share in the proceeds of the
Settlement described in the Notice. IF YOU ARE NOT A CLASS MEMBER (see definition of “Class” contained
in 9 25 of the Notice), OR IF YOU SUBMIT A REQUEST FOR EXCLUSION FROM THE CLASS, DO NOT
SUBMIT A CLAIM FORM AS YOU MAY NOT, DIRECTLY OR INDIRECTLY, PARTICIPATE IN THE
SETTLEMENT. THUS, IF YOU ARE EXCLUDED FROM THE CLASS, ANY CLAIM FORM THAT YOU
SUBMIT, OR THAT MAY BE SUBMITTED ON YOUR BEHALF, WILL NOT BE ACCEPTED.

4, Submission of this Claim Form does not guarantee that you will share in the proceeds
of the Settlement. The distribution of the Net Settlement Fund will be governed by the Plan of
Allocation set forth in the Notice, if it is approved by the Court, or by such other plan of allocation as
the Court approves.

5. Use the Schedules of Transactions in Parts Ill to V of this Claim Form to supply all required
details of your transaction(s) (including free transfers and deliveries) in and holding(s) of the eligible BD
Securities. On these Schedules, please provide all of the requested information with respect to your holdings,
purchases, acquisitions, and sales of BD common stock, call options, and put options, whether such
transactions resulted in a profit or a loss. If you need more space or additional schedules, please attach
separate sheets giving all of the required information in substantially the same form. Sign and print your name
and Social Security or Taxpayer Identification number on each additional sheet. Failure to report all
transaction and holding information during the requested time periods may result in the rejection of
your Claim.

6. Please Note: Only BD common stock and BD call options purchased/acquired, and BD put
options sold (written) during the Class Period (i.e., from November 5, 2019 to February 5, 2020, inclusive) are
eligible under the Settlement. However, because the PSLRA provides for a “90-day Look Back Period”
(described in the Plan of Allocation set forth in the Notice), you must provide documentation related to your
purchases, acquisitions, and sales of BD common stock during the period from February 6, 2020 through May
5, 2020 (i.e., the 90-day Look Back Period) in order for the Claims Administrator to calculate your Recognized
Loss Amount(s) under the Plan of Allocation and process your Claim. Failure to report all transaction and
holding information during the requested time periods may result in the rejection of your Claim.
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7. You are required to submit genuine and sufficient documentation for all of your transactions in
and holdings of the eligible BD Securities set forth in the Schedules of Transactions in Parts Ill to V of this
Claim Form. Documentation may consist of copies of brokerage confirmation slips or brokerage account
statements, or an authorized statement from your broker containing the transactional and holding information
found in a brokerage confirmation slip or account statement. The Parties and the Claims Administrator do not
independently have information about your investments in BD common stock/options. IF SUCH DOCUMENTS
ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OF THE DOCUMENTS OR EQUIVALENT
DOCUMENTS FROM YOUR BROKER. FAILURE TO SUPPLY THIS DOCUMENTATION MAY RESULT IN
THE REJECTION OF YOUR CLAIM. DO NOT SEND ORIGINAL DOCUMENTS. Please keep a copy of all
documents that you send to the Claims Administrator. Also, do not highlight any portion of the Claim
Form or any supporting documents.

8. BD call options and BD put options are identified by strike price and expiration date.

9. Please Note: As a result of a spinoff event effective on April 1, 2022, Becton share prices were
adjusted by a factor of 1025/1000. When completing the below Schedules of Transactions, please make sure
your transactions reflect the pricing details when they occurred (i.e., on the trade date) and not the adjusted
pricing as a result of the April 1, 2022 spinoff.

10. One Claim Form should be submitted for each separate legal entity or separately
managed account. Separate Claim Forms should be submitted for each separate legal entity (e.g., a Claim
from joint owners should not include separate transactions of just one of the joint owners, and an individual
should not combine his or her IRA transactions with transactions made solely in the individual’'s name).
Generally, a single Claim Form should be submitted on behalf of one legal entity including all holdings and
transactions made by that entity on one Claim Form. However, if a single person or legal entity had multiple
accounts that were separately managed, separate Claim Forms may be submitted for each such account. The
Claims Administrator reserves the right to request information on all the holdings and transactions in BD
common stock and call and put options on BD common stock made on behalf of a single beneficial owner.

11. All joint beneficial owners each must sign this Claim Form and their names must appear as
“Claimants” in Part Il of this Claim Form. The complete name(s) of the beneficial owner(s) must be entered. If
you purchased or otherwise acquired BD common stock and/or call options on BD common stock, or sold put
options on BD common stock, during the Class Period and held the shares/options in your name, you are the
beneficial owner as well as the record owner. If you purchased or otherwise acquired BD common stock and/or
call options on BD common stock, or sold put options on BD common stock, during the Class Period and the
shares/options were registered in the name of a third party, such as a nominee or brokerage firm, you are the
beneficial owner of these shares/options, but the third party is the record owner. The beneficial owner, not the
record owner, must sign this Claim Form.

12. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim
Form on behalf of persons represented by them, and they must:

(a) expressly state the capacity in which they are acting;

(b) identify the name, account number, last four digits of the Social Security Number (or
Taxpayer Identification Number), address, and telephone number of the beneficial
owner of (or other person or entity on whose behalf they are acting with respect to) the
BD common stock/options; and

(© furnish herewith evidence of their authority to bind to the Claim Form the person or entity
on whose behalf they are acting. (Authority to complete and sign a Claim Form cannot
be established by stockbrokers demonstrating only that they have discretionary
authority to trade securities in another person’s accounts.)
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13. By submitting a signed Claim Form, you will be swearing to the truth of the statements
contained therein and the genuineness of the documents attached thereto, subject to penalties of perjury
under the laws of the United States of America. The making of false statements, or the submission of forged
or fraudulent documentation, will result in the rejection of your claim and may subject you to civil liability or
criminal prosecution.

14. If the Court approves the Settlement, payments to eligible Authorized Claimants pursuant to
the Plan of Allocation (or such other plan of allocation as the Court approves) will be made after any appeals
are resolved, and after the completion of all claims processing. The claims process will take substantial time
to complete fully and fairly. Please be patient.

15. PLEASE NOTE: As set forth in the Plan of Allocation, each Authorized Claimant shall receive
their pro rata share of the Net Settlement Fund. If the prorated payment to any Authorized Claimant
calculates to less than $10.00, it will not be included in the calculation and no distribution will be made to
that Authorized Claimant.

16. If you have questions concerning the Claim Form, or need additional copies of the Claim Form
or a copy of the Notice, you may contact the Claims Administrator, JND Legal Administration, at the above
address, by email at info@BectonSecuritiesSettlement.com, or by toll-free phone at 1-888-995-0312, or you
can visit the website maintained by the Claims Administrator, www.BectonSecuritiesSettlement.com, where
copies of the Claim Form and Notice are available for downloading.

17. NOTICE REGARDING ELECTRONIC FILES: Certain Claimants with large numbers of
transactions may request, or may be requested, to submit information regarding their transactions in electronic
files. To obtain the mandatory electronic filing requirements and file layout, you may visit the website
www.BectonSecuritiesSettlement.com, or you may email the Claims Administrator’s electronic filing
department at BECSecurities@JNDLA.com. Any file that is not in accordance with the required electronic
filing format will be subject to rejection. No electronic files will be considered to have been properly
submitted unless the Claims Administrator issues an email to you to that effect. Do not assume that your
file has been received until you receive this email. If you do not receive such an email within 10 days
of your submission, you should contact the Claims Administrator’s electronic filing department at
BECSecurities@JNDLA.com to inquire about your file and confirm it was received.

IMPORTANT PLEASE NOTE

YOUR CLAIM IS NOT DEEMED SUBMITTED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT
POSTCARD. THE CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM BY
MAIL WITHIN 60 DAYS. IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD WITHIN
60 DAYS, CALL THE CLAIMS ADMINISTRATOR TOLL FREE AT 1-888-995-0312.
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Please complete this PART Il in its entirety. The Claims Administrator will use this information for all
communications regarding this Claim Form. If this information changes, you MUST notify the Claims
Administrator in writing at the address above.

Beneficial Owner’s First Name Ml Beneficial Owner’s Last Name

Co-Beneficial Owner’s First Name (if applicable) Mi Co-Beneficial Owner’s Last Name (if applicable)

Entity Name (if Beneficial Owner is not an individual)

Representative or Custodian Name (if different from Beneficial Owner(s) listed above)

Address 1 (street name and number)

Address 2 (apartment, unit or box number)

City State Zip Code

Country

Last four digits of Social Security Number or Taxpayer Identification Number

Telephone Number (home) Telephone Number (work)

Email address (An email address is not required, but if you provide one, you authorize the Claims Administrator to use it
in providing you with information relevant to this Claim.)

Account Number (where securities were traded)?!

Claimant Account Type (check appropriate box)
] Individual (includes joint owner accounts) [] Pension Plan ] Trust ] Corporation
[] Estate [ ] IRA/401K [] Other (please specify):

LIf the account number is unknown, you may leave blank. If filing for more than one account for the same
legal entity, you may write “multiple.” Please see | 10 of the General Instructions above for more information
on when to file separate Claim Forms for multiple accounts.
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Complete this Part Il if and only if you purchased or otherwise acquired BD common stock during the period
from November 5, 2019 to February 5, 2020, inclusive. Please be sure to include proper documentation with
your Claim Form as described in detail in Part | — General Instructions, § 7, above. Do not include information in
this section regarding securities other than BD common stock (NYSE ticker symbol: BDX / CUSIP: 075887109).

1. HOLDINGS AS OF NOVEMBER 5, 2019 — State the total number of shares of Confirm Proof of

BD common stock held as of the opening of trading on November 5, 2019. (Must be Holding Position

documented.) If none, write “zero” or “0.” Enclosed
[

2. PURCHASES/ACQUISITIONS FROM NOVEMBER 5, 2019 TO FEBRUARY 5, 2020, INCLUSIVE -
Separately list each and every purchase/acquisition (including free receipts) of BD common stock from
after the opening of trading on November 5, 2019 through and including the close of trading on
February 5, 2020. (Must be documented.)

I Total Purchase/ Confirm Proof of

Date o.f Purchase/ Alch|S|t|on Number of Shares Purc_h gs.e/ Acquisition Price Purchases/
(List Chronologically) Purchased/Acquired Acquisition udi Acauisiti

(Month/Day/Year) urchased/Acquire Price Per Share? (ex.c uding taxes, cquisitions

commissions, and fees) Enclosed
Il $ $ L]
/ / $ $

I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]

3. PURCHASES/ACQUISITIONS FROM FEBRUARY 6, 2020 TO MAY 5, 2020, INCLUSIVE - State
the total number of shares of BD common stock purchased/acquired (including free receipts) from

February 6, 2020 through and including the close of trading on May 5, 2020. (Must be documented.) If
none, write “zero” or “0.”3

2 Please Note: As a result of a spinoff event effective on April 1, 2022, Becton share prices were
adjusted by a factor of 1025/1000. When completing this Schedule, please make sure your transactions reflect
the pricing details when they occurred (i.e., on the trade date) and not the adjusted pricing as a result of the
April 1, 2022 spinoff.

3 Please Note: Information requested with respect to your purchases/acquisitions of BD common stock
from February 6, 2020 through and including the close of trading on May 5, 2020 is needed in order to perform
the necessary calculations for your Claim; purchases/acquisitions during this period, however, are not eligible
transactions and will not be used for purposes of calculating Recognized Loss Amounts pursuant to the Plan
of Allocation.
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4. SALES FROM NOVEMBER 5, 2019 TO MAY 5, 2020, INCLUSIVE — Separately

e e | CHEaKHere
close of trading on May 5, 2020. (Must be documented.)
UstChrorlogiely | g e | orceaingmes, | P
(Month/Day/Year) commissions, and fees)

I $ $ ]
I $ $

I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]
I $ $ ]

5. HOLDINGS AS OF MAY 5, 2020 — State the total number of shares of BD
common stock held as of the close of trading on May 5, 2020. (Must be
documented.) If none, write “zero” or “0.”

Confirm Proof of
Position Enclosed

[

IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA
SCHEDULES IN THE SAME FORMAT. PRINT THE BENEFICIAL OWNER’S FULL NAME AND
LAST FOUR DIGITS OF SOCIAL SECURITY/TAXPAYER IDENTIFICATION NUMBER ON EACH
ADDITIONAL PAGE. IF YOU DO ATTACH EXTRA SCHEDULES, CHECK THIS BOX.
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Complete this Part IV if and only if you purchased or otherwise acquired BD call options during the period from
November 5, 2019 through February 5, 2020, inclusive. Please be sure to include proper documentation with
your Claim Form as described in detail in Part | — General Instructions, § 7, above. Do not include information in
this section regarding securities other than BD call options.

1. HOLDINGS AS OF NOVEMBER 5, 2019 — Separately list all positions in BD call
option contracts in which you had an open interest as of the opening of trading on
November 5, 2019. (Must be documented.) If none, write “zero” or “0.”

Confirm Proof of
Holding Position

Enclosed
—_ . Number of Call Option Contracts in Which
Strike Price of Call Option Contract Expiration Date of Call Option Contract You Had an Open Interest
(Month/Day/Year) . . ;

(including any short holdings)
$ / /
$ / /
$ / /
$ / /
$ / /
$ / /

2. PURCHASES/ACQUISITIONS FROM NOVEMBER 5, 2019 TO FEBRUARY 5, 2020, INCLUSIVE -
Separately list each and every purchase/acquisition (including free receipts) of BD call option contracts
from after the opening of trading on November 5, 2019 through and including the close of trading on
February 5, 2020. (Must be documented.)

Insert an
Expiration Total Purchase/ “E” if
Date of Datz of Call Number of Purchase/ Acquisition Exercised/
Purchase/ Strike Price Obtion Call Option Acquisition Price Insertan | Exercise Date
Acquisition (List | of Call Option P Contracts Price Per Call (excluding “A” if (Month/Day/
. Contract . .
Chronologically) Contact Purchased/ Option taxes, Assigned/ Year)
(Month/Day/ . N
(Month/Day/Year) Y Acquired Contract commissions, Insert an
ear) oy §
and fees) X" if
Expired
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
8
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3. SALES FROM NOVEMBER 5, 2019 TO FEBRUARY 5, 2020, INCLUSIVE — IF NONE
Separately list each and every sale/disposition (including free deliveries) of BD call CHECK HERE
options from after the opening of trading on November 5, 2019 through and including ]
the close of trading on February 5, 2020. (Must be documented.)
Insert an
Expiration “E”if
Date of Sale (List . . Date of Call Number of Sale Price Total Sale P_rlce Exercised/ Assignment
) Strike Price . . (not deducting Insert an
Chronologically) : Option Call Option Per Call P Date
of Call Option . taxes, A if
(Month/Day/ Contract Contracts Option . . (Month/Day/
Contact commissions, Assigned/
Year) (Month/Day/ Sold Contract Year)
and fees) Insert an
Year) Wy
X" if
Expired
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I

4. HOLDINGS AS OF FEBRUARY 5, 2020 — Separately list all positions in BD call
options in which you had an open interest as of the close of trading on

Confirm Proof of
Holding Position

February 5, 2020. (Must be documented.) If none, write “zero” or “0.” Enclosed
[
Strike Price of Call Option Contract Expiration ?l\::; :)I:Ig:clegic)m Contract Number ;)lf) Eﬂ;gz:‘icg\p(;zr:;r;iss:n Which
$ / /
$ / /
$ / /
$ / /
$ / /
$ / /
$ / /

IF YOU REQUIRE ADDITIONAL SPACE TO LIST YOUR TRANSACTIONS, YOU MUST
PHOTOCOPY THIS PAGE AND CHECK THIS BOX. IF YOU DO NOT CHECK THIS BOX, THESE
ADDITIONAL PAGES WILL NOT BE REVIEWED.
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Complete this Part V if and only if you sold (wrote) BD put options during the period from November 5, 2019 to
February 5, 2020, inclusive. Please be sure to include proper documentation with your Claim Form as described
in detail in Part | — General Instructions, { 7, above. Do not include information in this section regarding securities
other than BD put options.

1. HOLDINGS AS OF NOVEMBER 5, 2019 — Separately list all positions in BD put

. . . . . . firm Proof of
option contracts in which you had an open interest as of the opening of trading on Contirm Proof o

Holding Position

November 5, 2019. (Must be documented.) If none, write “zero” or “0.” Enclosed
—_ . Number of Put Option Contracts in Which
Strike Price of Put Option Contract Expiration Date of Put Option Contract You Had an Open Interest
(Month/Day/Year) . . ;

(including any short holdings)

$ / /

$ / /

$ / /

$ / /

$ / /

$ / /

3. SALES (WRITING) FROM NOVEMBER 5, 2019 TO FEBRUARY 5, 2020, INCLUSIVE -
Separately list each and every sale (writing) (including free deliveries) of BD put options from after
the opening of trading on November 5, 2019 through and including the close of trading on
February 5, 2020. (Must be documented.)

Insert an

Date of Sale Expiration Total Sale Price Ass?gnI:dl
(Writing) (List | Strike Price | DateofPut | Numberof = SalePrice | ¢ oy cting | Insertan | ASSIgNMent
Chronolg ically) | of Put Option Option Put Option Per Put taxes ’ “E” if Date
(MonthIgDa / ’ Contae:t Contract Contracts Option commissi’ons Exercised/ (Month/Day/
y (Month/Day/ | Sold (Written) Contract ’ Year)

Year) Year) and fees) Insert an

“X!l if

Expired
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
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3. PURCHASES/ACQUISITIONS FROM NOVEMBER 5, 2019 TO
FEBRUARY 5, 2020, INCLUSIVE — Separately list each and every IF NONE,
purchase/acquisition (including free receipts) of BD put option contracts from after CHECK HERE
the opening of trading on November 5, 2019 through and including the close of []
trading on February 5, 2020. (Must be documented.)
Insert an
Expiration Total Purchase/ “A” if

Date of DatF:e of Put Number of Purchase/ Acquisition Assigned/

Purchase/ Strike Price Obtion Put Option Acquisition Price Insertan | Exercise Date
Acquisition (List | of Put Option Cort)’ntract Contracts Price Per Put (excluding “E” if (Month/
Chronologically) Contact Purchased/ Option taxes, Exercised/ Day/ Year)

(Month/ . ..
(Month/Day/Year) Acquired Contract commissions, Insert an
Day/Year) wyn
and fees) X" if
Expired
I $ I $ $ I
I $ I $ $ I
I $ Il $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I
I $ I $ $ I

4. HOLDINGS AS OF FEBRUARY 5, 2020 — Separately list all positions in BD put
option contracts in which you had an open interest as of the close of trading on

February 5, 2020. (Must be documented.) If none, write “zero” or “0.”

Confirm Proof of
Holding Position

Enclosed
[
S Prie of ot Oton Cona | 9181 st Gt Contact | bt Ot Contacts Wit
$ / /
$ / /
$ / /
$ / /
$ / /
$ / /
$ / /

IF YOU REQUIRE ADDITIONAL SPACE TO LIST YOUR TRANSACTIONS YOU MUST
PHOTOCOPY THIS PAGE AND CHECK THIS BOX. IF YOU DO NOT CHECK THIS BOX, THESE
ADDITIONAL PAGES WILL NOT BE REVIEWED.
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YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW
AND SIGN ON PAGE 13 OF THIS CLAIM FORM.

| (we) hereby acknowledge that, pursuant to the terms set forth in the Stipulation and Agreement of
Settlement dated as of December 19, 2023, without further action by anyone, upon the Effective Date
of the Settlement, 1 (we), on behalf of myself (ourselves) and my (our) heirs, executors,
administrators, predecessors, successors, assigns, representatives, attorneys, agents, and anyone
claiming through or on behalf of me (us), in their capacities as such, shall be deemed to have, and
by operation of law and of the Judgment shall have, fully, finally, and forever compromised, settled,
released, resolved, relinquished, waived, and discharged each and every Released Plaintiff’'s Claim
against Defendants and the other Defendants’ Releasees, and shall forever be barred and enjoined
from prosecuting, commencing, or instituting any or all of the Released Plaintiff's Claims directly or
indirectly against any of the Defendants’ Releasees.

CERTIFICATION

By signing and submitting this Claim Form, the Claimant(s) or the person(s) who represent(s) the
Claimant(s) agree(s) to the release above and certifies (certify) as follows:

1. that | (we) have read and understand the contents of the Notice and this Claim Form,
including the Releases provided for in the Settlement and the terms of the Plan of Allocation;

2. that the Claimant(s) is a (are) member(s) of the Class, as defined in the Notice, and
is (are) not excluded by definition from the Class as set forth in the Notice;

3. that the Claimant(s) did not submit a request for exclusion from the Class;

4. that | (we) own(ed) the BD common stock/options identified in the Claim Form and

have not assigned the claim against Defendants or any of the other Defendants’ Releasees to
another, or that, in signing and submitting this Claim Form, | (we) have the authority to act on behalf
of the owner(s) thereof;

5. that the Claimant(s) has (have) not submitted any other Claim covering the same
purchases/acquisitions/sales of BD common stock/options and knows (know) of no other person
having done so on the Claimant’s (Claimants’) behalf;

6. that the Claimant(s) submit(s) to the jurisdiction of the Court with respect to Claimant’s
(Claimants’) Claim and for purposes of enforcing the Releases set forth herein;

7. that | (we) have included information about all my (our) transactions in BD common
stock/options during the Class Period;

8. that | (we) agree to furnish such additional information with respect to this Claim Form
as Class Counsel, the Claims Administrator, or the Court may require;

9. that the Claimant(s) waive(s) the right to trial by jury, to the extent it exists, agree(s)
to the determination by the Court of the validity or amount of this Claim, and waives any right of
appeal or review with respect to such determination;
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10. that | (we) acknowledge that the Claimant(s) will be bound by and subject to the terms
of any judgment(s) that may be entered in the Action; and

11. that the Claimant(s) is (are) NOT subject to backup withholding under the provisions
of Section 3406(a)(1)(C) of the Internal Revenue Code because (a) the Claimant(s) is (are) exempt
from backup withholding or (b) the Claimant(s) has (have) not been notified by the IRS that they are
subject to backup withholding as a result of a failure to report all interest or dividends or (c) the IRS
has notified the Claimant(s) that they are no longer subject to backup withholding. If the IRS has
notified the Claimant(s) that they are subject to backup withholding, please strike out the
language in the preceding sentence indicating that the Claim is not subject to backup
withholding in the certification above.

UNDER THE PENALTIES OF PERJURY, | (WE) CERTIFY THAT ALL OF THE INFORMATION
PROVIDED BY ME (US) ON THIS CLAIM FORM IS TRUE, CORRECT, AND COMPLETE, AND
THAT THE DOCUMENTS SUBMITTED HEREWITH ARE TRUE AND CORRECT COPIES OF
WHAT THEY PURPORT TO BE.

Signature of Claimant Date

Print Claimant name here

Signature of joint Claimant, if any Date

Print joint Claimant name here

If the Claimant is other than an individual, or is not the person completing this form, the following also
must be provided:

Signature of person signing on behalf of Claimant Date

Print name of person signing on behalf of Claimant here

Capacity of person signing on behalf of Claimant, if other than an individual, e.g., executor, president, trustee, custodian,
etc. (Must provide evidence of authority to act on behalf of Claimant — see { 12 on page 3 of this Claim Form.)

13

Questions? Visit www.BectonSecuritiesSettlement.com or call toll free 1-888-995-0312
To view JND’s privacy policy, please visit https://www.jndla.com/privacy-policy




Case 2:20-cv-02155-SRC-CLW Document 189-2 Filed 03/18/24 Page 59 of 66 PagelD: 5643

ﬁ 1. Sign the above release and certification. If this Claim Form is
being made on behalf of joint Claimants, then both must sign.

2. Attach only copies of acceptable supporting documentation as
these documents will not be returned to you.

3. Do not highlight any portion of the Claim Form or any
supporting documents.

4. Keep copies of the completed Claim Form and any supporting
documentation for your own records.
Claim Form by mail, within 60 days. Your Claim is not deemed

5. The Claims Administrator will acknowledge receipt of your
submitted until you receive an acknowledgement postcard. If
you do not receive an acknowledgement postcard within
60 days, please call the Claims Administrator toll free at
1-888-995-0312.

6. If your address changes in the future, you must send the
Claims Administrator written notification of your new address.
If you change your name, inform the Claims Administrator.

7. If you have any guestions or concerns regarding your Claim,
please contact the Claims Administrator at the address below,

by email at info@BectonSecuritiesSettlement.com, or by toll-
? free phone at 1-888-995-0312, or you may visit the website for
" the Settlement at www.BectonSecuritiesSettlement.com. DO

NOT call the Court, Defendants, or Defendants’ Counsel with
questions regarding your Claim.

THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, OR
SUBMITTED ONLINE AT WWW.BECTONSECURITIESSETTLEMENT.COM, POSTMARKED (OR
RECEIVED) NO LATER THAN JUNE 14, 2024. IF MAILED, THE CLAIM FORM SHOULD BE ADDRESSED
AS FOLLOWS:

Becton, Dickinson and Company Securities Litigation
c/o JND Legal Administration
P.O. Box 91443
Seattle, WA 98111

If mailed, a Claim Form received by the Claims Administrator shall be deemed to have been submitted
when posted, if a postmark date on or before June 14, 2024 is indicated on the envelope and it is mailed First
Class, and addressed in accordance with the above instructions. In all other cases, a Claim Form shall be
deemed to have been submitted when actually received by the Claims Administrator.

You should be aware that it will take a significant amount of time to fully process all of the Claim Forms
received. Please be patient and notify the Claims Administrator of any change of address.
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EXHIBIT 3
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o " ADM ADM 52.79 -0.38| BectonDicknsBDX 241.24 -0.48/ CH RobinsonCHRW 74.22 0.79| CheniereEnergyNG 153.18 -1.81| CoStar CSGP 84.89 0.91| Domino©s DPZ 446.27-12.73
AresMgmt  ARES130.56 -0.74| BeiGene BGNE 179.69 19.43] CME Group CME 219.45 0.01| CheniereEnerPt€QP 50.15 -0.80| Costco COST744.71 -0.64| Donaldson DCI 67.14 0.48
argenx ARGX411.20 0.85 BellRing BRBR 56.12 0.28/ CMS EnergyCMS 57.33 0.73| ChesapeakeEn@HK 81.94 -0.04| CoterraEnerggTRA 25.98 0.06| DoorDash DASH123.70 3.81
Tuesday, February 27, 2024 Net Net| AristaNetworksANET271.91 -1.83| BentleySystemsBSY 49.46 -3.03 CNA Fin  CNA 44.34 0.23| Chevron CVX 152.16 -2.29| Coty COTY 13.26 0.10| DoubleVerifyDV 4155 -0.95
Net| Stock SymClose Chg| Stock SymClose Chg| Arm ARM 137.95 -8.25| Berkley WRB 84.88 -0.29] CNH Indl  CNHI 11.96 -0.05| Chewy CHWY 17.24 0.64| Coupang  CPNG16.89 0.50|% Dover DOV 164.09 -0.69
Stock SymClose Chg| AscendisPharmASND155.34 -2.20| BerkHathwy BBRK.B408.91 -0.23| CRH CRH 7837 -1.05| Chipotle ~ CMG2645.2415.21| Credicorp BAP 170.88 0.36| DOW DOW 56.27 0.20
AffirmHIdgs AFRM 39.30 1.95 Amcor AMCR  8.95 -0.07| AspenTech AZPN187.56 0.94| BerkHathwy ABRK.A617299943.85 CrisprTherapCRSP 89.12 3.06| Chubb CB 254.87 0.03| Crocs CROX121.09 1.21| DrReddy©sL&DY 76.83 -0.26
AgilentTechs A 132,55 106 Amdocs ~ DOX 9172 0.51|5 Assurant ~ AlZ 18175 2.8l BestBuy = BBY 79.06 2.61) CSX CSX 37.96 -0.22| ChunghwaTelCHT 37.87 -0.37| CrowdStrike CRWD321.21 0.1g| Draftkings DKNG 41.48 1.13
AgnicoEagleMinedEM  48.20 -0.68($ AmerSports AS  15.99 -0.11| AstraZeneca AZN 66.33 0.40| Bio-Techne TECH 7321 1.30| CVS Health CVS 76.27 -0.16| Church&DwighCHD 99.89 -0.53| CrownCastle CCl 105.64 -0.29| Dropbox DBX 23.98 0.48
AECOM ACM 89.40 -0.07| AirProducts APD 231.73 2.37| Ameren AEE 71.32 0.49) Atlassian  TEAM205.82 1.16| Bio-RadLab BIO 329.74 -8.42| CadenceDesigBDNS300.01 -3.68| ChurchillDown€HDN121.40 0.56| Crown HoldingSCK 77.49 1.65| DukeEnergy DUK 90.85 0.20
AES AES 15.10 -0.45| Airbnb ABNB152.06 2.79| AmericaMovilAMX 19.33 0.02] AtmosEnergyATO 11253 0.91 Biogen BIIB 223.94 023 CaesarsEnt CZR 41.96 113 Ciena CIEN 56.14 -0.02| CubeSmart CUBE 43.05 0.33| Duolingo ~ DUOL19457 10.83
Aflac AFL 8021 051 AkamaiTech AKAM107.76 -0.31| AmerAirlines AAL 1554 0.26| Autodesk  ADSK256.95 -0.40| BioMarinPharmBMRN 90.68 0.58| CamdenPropertCPT 93.23 0.65/ Cigna Cl 34074 -1.57| cummins CMI 268.54 2.33| DuPont DD  69.60 -0.31
AGCO AGCOL07.57 0.01| Albemarle ALB 12859 7.07| AEP AEP_84.07 3.30| Autoliv ALV 114.63 176/ BioNTech ~BNTX 92.79 -0.73| Cameco ~ CCJ 4163 0.76 CincinnatiFiniCINF113.32 1.08| Cyrtiss-WrighCW 236.03 -L.9g| Dynatrace DT = 48.97 -0.56
Ansys ANSS335.77 -0.55| Albertsons  ACI  20.80 -0.77|¢ AmerExpressAXP 217.98 1.02| ADP ADP 251.31 -2.24| Birkenstock BIRK 51.45 0.45| CampbellSougPB 42.26 0.08 Cintas CTAS628.15 -5.79 CyberAkSoftwar€YBR260.37 2.41| elfBeauty ELF 202.00 2.39
APA APA 30.20 058/ Alcon ALC 81.18 0.65| AmericanFin AFG 126.58 -0.14(: AutoZone  AZO 29549984.53 BlackRock BLK 800.54 -5.49| CIBC CM  46.47 -0.04| CiscoSystemE£SCO 48.31 -0.09 Cytokinetics CYTK 80.99 1.99|° EMCOR EME277.47 259
ASE Tech ASX 9.60 -0.26| AlexandriaRIESARE 121.70 2.59| AmHomes4RentAMH 36.17 0.59| Avalonbay AVB 174.37 0.75| Blackstone BX 126.75 1.47| CanNtlRlwy CNI 131.34 -0.27| Citigroup C 55.71 0.35 ENI E 31.19 0.37
ASML ASML941.37 -6.22| Alibaba BABA 77.68 1.17| AIG AIG 7195 0.63| Avangrid AGR 31.62 0.69| Block SQ 77.71 3.05| CanadianNatRs&SNQ 66.11 0.23| CitizensFin CFG 30.96 0.53 EOG Rscs EOG 113.94 1.89
AT&T T 16.83 0.23| AlignTech  ALGN313.06 2.22| AmerTowerREITAMT 186.68 -1.04| Avantor AVTR 24.41 -0.05| BlueOwICapitaDWL 17.99 0.12| CdnPacKC CP  86.06 -0.53| CleanHarbor<CLH 182.71 -1.25] EPAM System&PAM307.04 4.63
AbbottLabs ABT 119.40 0.71| Allegion ALLE129.29 0.80| AmerWaterWorksAWK 118.03 0.60| AveryDennisoAVY 214.10 -0.21| Boeing BA 201.40 0.86| CapitalOne COF 136.82 2.33| Cleveland-Cliff€ELF 20.71 0.46| DTE Energy DTE 107.33 1.14| EQT EQT 36.52 -0.22
AbbVie ABBV178.99 0.18| AlliantEnergyLNT 47.82 0.39| Ameriprise AMP 408.71 0.78| AxonEnterpriseAXON271.82 0.23| Booking BKNG3478.12-21.63 CardinalHealt€AH 109.61 -0.66| Clorox CLX 151.89 0.88|‘ Danaher DHR 254.86 3.21|: EagleMaterial&€XP 251.07 0.08
i AcadiaHealthcarACHC 87.38 1.89| Allstate ALL 159.54 -0.26| Ametek AME 177.77 -1.12| BCE BCE 37.30 0.04] BoozAllen BAH 146.53 -1.20| Carlisle CSL 347.20 -3.09| Cloudflare NET 98.25 -0.83| Darden DRI 169.53 -0.01| EastWestBncfEWBC 73.11 1.93
Accenture  ACN 377.91 0.43| AllyFinancial ALLY 36.60 0.56] Amgen AMGN278.49 -7.88| BHP Group BHP 57.74 0.54/ BostonPropsBXP 64.92 0.84| Carlyle CG  44.82 091 Coca-Cola KO 60.34 -0.37| Datadog DDOGL130.95 1.60| EastGroup EGP 177.32 -1.85
i AcuityBrandsAY| 250.16 5.78 AlnylamPharmALNY159.00 0.34| AmkorTech AMKR 30.51 -0.21| BJ©sWholesdB) ~ 72.68 1.06| BostonSci BSX 66.43 -0.24| CarMax KMX' 76.66 2.70| CocaColaCorCOKEB32.38-15.58) DaVita DVA 127.60 2.64| EastmanCherEMN 86.15 -0.39
Adobe ADBES552.49 -7.99| Alphabet A GOOGL138.88 1.31| Amphenol APH 107.94 -0.16| BP BP 35.42 0.10| BristolMyers BMY 50.51 -0.01| Carnival CCL 1591 1.13| Coca-ColaEu@CEP 70.76 -0.93| Dayforce DAY 71.91 0.65 Eaton ETN 283.57 -0.73
AdvDrainageSy8MS 164.53 0.63| Alphabet C GOOGL40.10 1.35] AnalogDeviceADI 189.07 0.06] BWX Tech BWXT 89.28 -0.61| BritishAmTobBTI  30.12 -0.10| Carnival CUK 14.58 1.04| CognizantTecBTSH 79.14 -0.37| DeckersOutdodDECK871.40 1.93| eBay EBAY 44.39 0.51
AdvMicroDeviceAMD 178.00 1.99| Altria MO  40.90 0.19| AngloGoldAsU  18.30 -0.22| Baidu BIDU112.36 1.77| Broadcom AVGO01296.23-12.90| CarrierGlobalCARR 55.04 1.04] Coherent  COHR 58.02 -0.55| Deere DE 360.66 -2.55|: Ecolab ECL 222.09 1.81
Aegon AEG 5.81 0.02| Amazon.comAMZN173.54 -1.19| AB InBev BUD 63.06 -0.04| BakerHughesBKR 29.72 -0.12| BroadridgeFifBR 200.01 -1.39|: Carvana CVNAB80.42 10.54| ¢ CoinbaseGIbICOIN199.22 5.28| DellTechC DELL 91.56 -1.21| Ecopetrol EC  11.98 0.10
AerCap AER 77.31 1.34 Ambev ABEV 266 0.07| AnnalyCap NLY 18.91 0.08|: Ball BALL 62.61 0.23| BrookfieldAsseBAM 40.95 -0.11 ¢ CaseysGenStoréSASY300.92 1.88| ColgatePalmCL  86.41 0.26| DeltaAir DAL 41.98 0.19 Continued on Page B12
New Highs and Lows 52Wk % 52Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
Stock Sym Hi/Lo Chg Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/lLo Chg| Stock Sym Hi/Lo Chg
FederalSignal FSS 85.98 2.6|KeyarchAcgnRt KYCHR  0.27 28.0| ONEOK OKE 75.68 2.0 | SeapeakPfdB SEALpB 25.25 0.2 Vertiv VRT 68.80 -0.1|Kennedy-Wilson Kw 830 0.8
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American Ferguson FERG 21148 -0.6|Kingstone KINS 375 16.4|OReillyAuto ORLY 108357 19|SelectivelnsPfdB SIGIP  18.96 -0.7|VikingTherap ~ VKTX  90.00 1210 |LG Display LPL 411 51
and Nasdaqg Stock Market stocks that hit a new 52-week intraday high or low in the latest Ferrari RACE 424.16 0.5|KiniksaPharm ~ KNSA 2111 3.6 |OrionGroup ORN 7.10 -0.3|SharkNinja SN 5538 -15|VirtusCvPfdA ~ NCVpA 22.18  ...|LifezoneMetalsWt LZMWS 035 -7.9
session. % CH®aily percentage change from the previous trading session. FidNatlinfo FIS 68.15 -0.5|Kirby KEX 88.70 -0.7|Orix IX 105.72 0.5 |SherwinWilliams SHW  328.09 16 |Vistra VST 5118 4.6|LytusTech YT 265 -6.1
FirstCitizBcshA  FCNCA1598.25 1.3 | Koppers KOP 53.22 14|OtisWorldwide OTIS 94.29  ...|ShoeCarnival SCVL 3264 2.9|VulcanMatls VMC  263.68 0.9 MaidenHoldings MHLD 127 -3.8
Tuesday, February 27, 2024 FirstWatchRest FWRG 2524 1.8|KrystalBiotech KRYS 17281 8.4|Owens&Minor — OMI 25.06 4.6 |SilenceTherap SLN 2596 6.4 | WellsFargoPfdACC WFCpC  19.93 -0.5 | ManchesterUnited MANU 1514 0.7
Fitell FTEL 582 4.8|KymeraTherap KYMR 4531 0.3|PJT Partners PJT 105.46 0.5 | SimpsonMfg SSD 207.32 3.8 | WellsFargoPfdADD WFCpD  19.30 -0.6 | Medigus MDGS 265 05
52-Wk % 52-Wk % 52-WK % |Flexsteel FLXS 3523 26|LGL Group LGL 6.74 -3.4|PVH PVH 13918 08 |SizzleAcan SzzLU 2088 122.1| WellsFargo WFC 5489 13|MicrovastWt  MVSTW 0,07 -12
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Floor&Decor FND 12069 39[LPL Financial ~ LPLA 270.23 ..[PagSeguroDig ~PAGS 13.83 3.1|SizzleAcan SzzZL  22.50120.6 | WestRock WRK  44.76 22| MobixLabs MOBX 240 04
. FlutterEnt FLUT 21800 2.7|LandcadialV LCAHU 10.75 2.4|ParPacific PARR  40.70 -0.8|SkylineChamp  SKY 83.99 0.5 |Wiliams-Sonoma WSM  235.87  1.6|MoolecScience ~ MLEC 159 06
Hiahs :z:fmat’“:‘” s 93 E:g;esr[‘)d;rk CIRN 3% 2O|FuaumTherap  FULC 1050 45|LandcadialV A LCA 1056 -0.1|Parsons PSN 8192 05|SkyWest SKYw 6245 08| Wingstop WING 35277 -3.0|Movella MVLA 023 -46
g AthenaTechll ATEK.U 11.60 3'4 ClearwaterPaper CLW 40.98 6.6 FutureTechll FTIIU 11.42  2.5|LennoxIntl LI 469.94 1.2 |PassageBio PASG 1.59 6.1 |SolarmaxTech SMXT 9.35100.0 | WisdomTree WT 8.02 0.3|NetPower NPWR 755 1.1
AAON AAON 8650 0.7 AthenePfdA ATHpA 25'51 70'2 CogentComm ccol 80‘58 70'1 GE HealthCare  GEHC 9258 2.1 LgonardoDRS DRS 23.02 87 Patricklndystnes PATK 11758 1.1|SolenoTherap SLNO 5273 1.7|Zymeworks ZYME 1314 43[NWTN NWTN 585 -4.1
ACM Research  ACMR 2278 0.9| AyitDisruptive ~ ADRT.U 17:60 10:7 CoinbaseGlbl CON 209194 2:7 GMS GMS 92.81 0.6 LibertyRscsAcgn LIBYU 1530 5.8 |PembinaPipeline PBA 3501 0.8|SoundHoundAl  SOUN 7.91 193 L NewHorizAircraft HOVR 118 -08
AcresCmclPfdC  ACRpC  24.28 0.8 pytoliv ALV 11531 16|CollegiumPharm COLL ~ 37.79 06 GaotuTechedu ~ GOTU 8.13 30.6 | LigandPharm LGND 9457 19.9|PennyMacPfdC  PMTpC 20.15 -0.4|SoundHoundAl Wt SOUNW  3.70 18.1 ows NewPacificMetals NEWP 094 -1.1
ADMA Biologics ADMA 558 22| AutoZone AZO 295685 6.7|ColombierAcnllA CLBR 1048 03 GarrettMotion ~ GTX 9.77 -2.2|Light&Wonder ~ LNW 97.35 1.6 | PerformanceFood PFGC ~ 76.73 1.0 |SparklAcgn SPKLU 1132 9.7 AN2 Thera ANTX 206 -4.8 NY Mortgage NYMT 702 01
AG Mortgage PfdC MITTpC 24.00 05 Axogen AXGN 1083 2.1|Compugen CGEN 285 35 GencoShipping  GNK 20.15 1.1|Limbach LMB 47.90 3.7 |PetroleoBrasilA PBR.A 17.32 0.8|SproutsFarmers SFM 62.05 1.0 ASPACIAD ASCA 10'00 87 NioCorpDevts NB 228 09
AG Mortgage Nts MITN 25.95 -0.4|gIMI Intl BIMI 4:13 0:5 ConcordAcanlliWt CNDBMS 0:25 9:0 Gentex GNTX 3651 1.2|LincolnElectric  LECO 253.79  0.1|Pilgrim’sPride PPC 32.63 3.3|Squarespace SQSP 3447 08 AgEagleAerial UAVS 1'02 :0‘9 Northann NCL 0.65 -2.9
ASGN ASGN 9873 25|gpp BRFS 3.16 10.4|ConstellationEner CEG ~ 156.67 16.9 GoldenOcean GOGL  12.00 3.4|Lowe’s LOW  239.49 1.8|PonoCapitalTwoUn PTWOU 16.03 -7.2|Stantec STN 84.53 0.9 Agriforce AGRI 0.18 20 Nxu NXU 0.81 -12.0
ATI ATI 4895 37|BRileyNts2024 RILYO 2510 0.2]Copart CPRT 5300 08 GreenlightCapRe GLRE 1258 3.1|MYR Groupu MYRG 168.16 2.1 PonoCapTwoA PTWO 15.00 -35 Ster\_\nglnﬂ'_ STRL 113.08 18.1 AirTransportSvcs ATSG 12:49 41 Ohmyhome OMH 085 -6.2
AXT AXTI 5.43 18.5|ga| BALL 6355 0.4 |CoyaTherap COYA 963 7.9 Groupon B GRPN  19.00 -0.9 Mara;honplglta\ MARA 3287 38 Powelllnd‘ustrles POWL 17442 3.1 SurmtgmoMm; SMFG 1123 28 AmerStWater  AWR 7128 06 Onfoliowt ONFOW  0.03 -26.1
AZEK AZEK 4872 1.1|BancoMacro BMA 3829 -1.4|CreativeRealities CREX 423 71 GpoFinGalicia GGAL 2329 -4.7|MartinMarietta MLM  559.20 1.0 | Power&Digital II XPDBU 10.85 0.5 | SummitMaterials SUM 43.08 0.8 AquaMetals AQMS 047 05 OxbridgeRe OXBR 093 -34
AZZ AZZ 7470 -0.7 | BankofAmPfdPP BACpP 1916 -0.3|CrineticsPharm CRNX ~ 40.79 4.7 Guess GES 26.13 1.7 Masco MAS 76.73 1.8 |PraxisPrecision PRAX 5135 2.8|Suzano suz 1165 28 AriszAcanA ARIZ 528 -13.8 PacBiosciCA PACB 497 75
AbeonaTherap  ABEO  7.87 -25|BaringsBDC  BBDC ~ 988 13| CustomersBnepPfdF CUBIpF 25,69 0.3 |HN! HNI 4420 17|MasterBrand ~ MBC 1761 7.2|PriceSmart PSMT 8396 13|Sylvamo SLVM 5932 05|pccontSolr  ASTI 0.4 -18.6|PArAMOUNtPfdA PARAP 1425 13
Abercrombie&Fitch ANF 12869 -0.3|Bath&BodyWks BBWI 4760 20|CymaBayTherap CBAY 3233 0.1 HealthEquity HQY 84.13 -0.1| McKesson MCK  524.69  ..|PrimoWater PRMW 16.28 1.9 | SynchronyFinl SYF 4110 27 Auddia AUUD 3.06 -17.7 PathfinderBncp  PBHC 1156 -1.6
AcademySports  ASO 7350 2.7 |BayviewAcqn BAYAU 1063 38|CytomXTherap CTMX 244 364 Hibbett HIBB 8171 3.8 MediWound MDWD 14.74 4.9 |PrimorisSvcs PRIM 41.11 -6.9 | ADS-TEC Wt ADSEW 116 .. B2Gold BTG 240 -12 PineappleEner PEGY 0.06 -16.4
AcadiaHealthcare ACHC ~ 87.77 2.2 BeaconRoofing BECN 9062 1.2|DNOW DNOW 1406 28 Hims&HersHealth HIMS 13.92 31.0| MerchantsBncpPfdB MBINO ~ 24.70 -0.1 | Progressive PGR  193.95 -0.7(TIM TIMB 1914 3.0|g4nzailntl BNZI 0.67 -84 QuiptHomeMed  QIPT 420 16
AchillesTherap ~ ACHL 155 9.6|BeamTherap BEAM  49.50 25.9|DTE EnergyDeb77 DTW 24.72 -0.3|HomeDepot HD 375.80 1.1| Merus MRUS 49.01 28|ProtaraTherap  TARA 495 3.0|TX TIX 100.74 1.3 | paneficient BENF 0.13 -16.6 SJW Group SIW 56.15 -1.7
AcuityBrands AYI 250.94  2.4|Bitfarms BITF 391 -1.7|Danaher DHR 25559 1.3|ICFIntl ICFI 155.94  1.1| MicronTech MU 92.75 2.7|PubMatic PUBM  21.83 23.6 | TarsusPharm TARS 3977 18.3|gjo path BPTH 506 -11.9 | SagaliamAcgnRt SAGAR  0.05 -4.2
AdTheorent ADTH 312  4.2|BlockHR HRB 5025 2.1|DianthusTherap DNTH 26.98 0.1|IDT IDT 3747 2.0|MicroStrategy ~ MSTR  890.00 9.5| Qualcomm QCOM 159.20 0.8 |TatTechnologies TATT 1332 0.1 BoneBiologics  BBLG 2.30 -12.8| Shyft SHYF 1010 -2.1
AgiosPharm AGIO 3550 5.9]Bluelinx BXC 12467 2.0|Dick's DKS 177.71 0.9||ES Holdings IESC 10836 -1.4|MidCapFin MFIC 1469 4.1|QuantaServices PWR 24107 17|TelefonicaBras VIV 1143 37 Bridgelnvt BRDG 670 3.4|SingularityFut — SGLY 250 -96
AirLeasePfdA  ALpA 2558  0.2|BlueprintMed BPMC 99.87 5.0/|Dillard’s DDS 44735 0.5 |ImperialOil IMO 63.33  0.7| Millerndustries MLR 4470 0.7|RegalRexnord ~ RRX  170.44 0.8 |TempurSealy TPX 5402 3.6|canoo GOEV 010 8.3|60DegreesPharm SXTP 0.26 -36
Alarm.com ALRM 7552  1.2|Brinkernt! EAT 4730 1.1 |DirectDigital DRCT  21.99 20.7|ImperialPetPfdA IMPPP 2250 3.4|MindMed MNMD 566 116 |RenaissancePfdG RNRpG 19.01 ... |Tennant TNC 11497 4.1(chinaPharma CPHI 0.07 -11.0 | SmithMicro SMsI 0.44 -10.2
AlarumTech ALAR  17.78 8.0 |BuildersFirst BLDR 194.89 1.4|DormanProducts DORM 96.42 15.9|Inhibrx INBX  39.79 22|MitsubishiUFJ) ~ MUFG  10.27 15|ReposiTrak TRAK 1598 4.1|TextainerPfdB — TGHpB 2520 01| (ClarivatePfdA  CLVTpA 26.41 -16.4|SolarmaxTech  SMXT 3501000
AllisonTransm ~ ALSN 7548 0.7|CAVA CAVA 5822 12.2|Dover DOV 16656 -0.4|InstalledBldg 1BP 23954 0.8| MiX Telematics ~ MIXT 9.64  3.1|ResearchSolutions RSSS 320 6.7 |Textainer TGH 50.15 0.1 |CrownElectrokin CRKN 009 -1.0|SolitarioRscs XPL 043 17
AlphaMetal AMR 45200 -0.8|CBIZ CcBZ 7644 0.8|DreamFinders  DFH 39.33 -0.3|Intellinetics INLX 9.76 8.1 ModineMfg MOD 91.12 3.7 |ReservoirMedia RSVR 7.37 1.0|Thorindustries  THO 12850 0.6 |piamondHilllnvt DHIL 14534 -2.2|SoloBrands DTC 252 -19
AlphaProTech APT 5.73 -0.4|C4 Therap CCCC 1025 2.5|Dycominds DY 12411 0.6 |Interface TILE 15.37 14.1| Moog B MOG.B 148.25 -0.9|Robinhood HOOD 16.29 4.2|Toll Bros TOL 11392 -1.1|ExactSciences EXAS  56.11 -1.1|StryveFoods SNAX 126 -0.7
Alpinelmmune  ALPN  36.70 3.5|Cadre CDRE 3677 0.6|elfBeauty ELF 204.72 1.2|Intuit INTU  670.73 0.8 Mountainl A MCAA 1142  ..|Root ROOT 2577 10.7 | TopBuild BLD 414.33 0.9 |Fanhua FANH 490 -3.5|SturmRuger RGR 42.00 15
Altimmune ALT 1450 22.0|CardiolTherap CRDL 1.82 -2.3|EMCOR EME 27839 0.9]lovanceBiotherap IOVA 17.60 5.2 Muellerindustries MLI 51.90 1.3|RossStores ROST 149.86 1.2 |ToyotaMotor ™ 23884  ...|FirstComSC FCCO 1611 .| SunriseNewEner EPOW  0.82 -2.2
AmerSports AS 16.54 -0.7|CarlyleSecured CGBD 1651 5.7|ESAB ESAB 9822 -0.6|/ronMountain IRM 7595 -1.8[NVR NVR  7635.00 -0.3|RxSight RXST 5804 2.7|TractorSupply TSCO 25267 3.5|FlexLNG FLNG  24.16 -2.0|SunshineBioWt SBFMW  0.04 -33.3
AmerCoastallns  ACIC 14.06 0.5 |Carter's CRI 87.95 -1.1|EsgenAcqn ESACU 12.15 4.5]|ltron ITRI 9459 -0.5 NXP Semicon NXPI 25283 0.8|SAP SAP 189.83 0.9 Trex TREX 10191 -1.8|FocusUniversal FCUV 0.31 -4.1|Tegna TGNA  13.64
AmerEagle AEO 2447 05|Carvana CVNA 8337 15.1|EagleMaterials  EXP 25313 ... |Jabil JBL 14450 1.9|Natera NTRA 7657 2.7|SCE Ill Pfd SCEpH 25.30 -0.2|Trimble TRMB 6249 .. |GigaMedia GIGM 126 1.6|Thoughtworks — TWKS 2.90 -28.9
AmerExpress AXP 218.08 0.5|CaseysGenStores CASY 302.18 0.6 |Ecolab ECL 22258 0.8 |JanuxTherap JANX 52.00 229.5| NaturalGasSvcs  NGS 16.61 3.4|SCE IV Pfd SCEpJ 2332 -0.5|TriNet TNET 13125 1.3 |Gogoro GGR 141 1.3|TizianaLife TLSA 047 -2.2
AmericanWoodmark AMWD 100.08 3.7 | CECO Env CECO 2206 2.1|EnerpacTool EPAC 3432 0.3|JasperTherap JSPR 22.22  1.1|NaviosMaritime NMM 33.92 0.1|SFL SFL 13.48 -0.3|UltaBeauty ULTA 56280 0.9|Graphex GRFX 0.39 -10.2 | TreasureGlobal ~ TGL 3.63 -12.2
AnnalyCapPfdG NLYpG 25.69 0.2|Celestica CLS 4245  ..|ePlus PLUS  83.09 -0.4|JonesLang JLL 193.82  1.1| Netflix NFLX 605.36 2.4|SPX Tech SPXC 114.28 4.1|UltraparPart UGP 6.35 1.3|GrayTelevision GTN 567 -5.0|VOC Energy voc 6.08 2.4
APi Group APG 36.23 -0.2] CelldexTherap CLDX 5164 5.8]|Equifax EFX 268.99 1.2 |JumiaTech JMIA 5.77 22.4| NeuroSense NRSN 2.20 29.5|SableOffshoreA SOC 13.00 3.4|UnitedRentals  URI 683.84 0.8 | GreenfireResources GFR 4.68 1.3|Veradigm MDRX 6.80 -85
ApogeeEnt APOG 5757 0.3|CellebriteDI CLBT 12.04 -0.9|Erielndemnity ERIE 39057 9.9|KB Home KBH 64.60 0.4| NewMarket NEU 636.66 0.8 | SafeBulkers SB 471 2.2 | UnivLogistics ULH 34.98 0.6 | HeliusMedical HSDT 551 -2.1|ViomiTech VIOT 0.70
AppLovin APP 61.35 2.8|CellebriteDIWt  CLBTW 275 -2.6|EverQuote EVER 20.34 2.9|Kamada KMDA 6.44 4.6 NorthernTechsIntl NTIC 14,97 4.4|SanaBiotech SANA  10.00 17.6|UrbanOutfitters URBN  47.29 2.7 |Hempacco HPCO 0.24 -4.0 [ Volcon VLCN 081 5.1
AquestiveTherap AQST 3.38 12.3|CementosPacasm CPAC 5.65  ..|F&GAnnuitiesNts FGN 26.69 -0.3 |KaratPkg KRT 29.19 -0.5| NuHoldings NU 11.23  3.9|SarcosTechRobotWt STRCW  0.24 306.7 | VSE VSEC 7386 -1.2|iHuman H 2.01 -5.6|WorksportWt WKSPW  0.04 -33.3
Arcellx ACLX  67.80 5.2|Ceragon CRNT 3.12 -2.0|FTAlAviationPfdA FTAIP 2560 0.4 [KellyServices A KELYA 24.72  2.1|Nucor NUE 19391 0.8|ScanSource SCSC  43.46 -0.7|Valvoline VW 4273 1.2|InspireVeterinary IVP 0.09 -5.4|YatsenHolding  YSG 045 -3.8
ArcturusTherap ARCT  43.81 5.0 CharlesRiverLabs CRL 253.60 1.4 [Fastenal FAST 73.27 0.2 |KellyServicesB  KELYB 24.00 7.4|Nuvalent NUVL  89.35 2.7|ScienceApplicat SAIC ~ 140.84 0.8|Vaxcyte PCVX 8165 2.6 |iRobot IRBT 10.00 -2.9 |ZeviaPBC ZVIA 136 7.5
ArmstrongWorld AWI 123.82 0.6 |ChimeralnvPfdD CIMpD 24.28 0.5|FateTherap FATE 8.63 7.3 |KerosTherap KROS  70.67 5.9|nVentElectric NVT 66.95 0.2 |Seagate STX 93.00 2.3|VersaBank VBNK  11.75 1.9|Kaltura KLTR 1.38 -2.8|Zoomcar ZCAR 1.28 -12.9




