In re Millennial Media, Inc. Securities Litigation

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

IN RE MILLENNIAL MEDIA, INC. SECURITIES
LITIGATION

PUBLIC EMPLOYEES’ RETIREMENT SYSTEM OF
MISSISSIPPI, individually and on behalf of all others
similarly situated,

Plaintiff,
_V-
MILLENNIAL MEDIA, INC., et al.,

Defendants.

TRAVIS OSTROVIAK, individually and on behalf of all

others similarly situated,
Plaintiff,
-v-
MILLENNIAL MEDIA, INC., et al.,

Defendants.

PAUL A. ENGELMAYER, District Judge:

DOCUMENT
ELECTRONICALLY FILED
DOC #:

DATE FILED:_2./10/20lS"_ |
14 Civ. 7923 (PAE)

OPINION & ORDER

14 Civ. 7923 (PAE)

14 Civ. 8330 (PAE)

In fall 2014, the above two putative class actions were filed, under the federal securities

laws, on behalf of all purchasers of Millennial Media, Inc. (“MM?”) securities between March 28,
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2012 and May 7, 2014n each, plaintiffs claim that M and the individual deferaohts
(directors, officers, and executivesMM) made false and misleading statements about the
company’s technological capacitiasd outlookwhich artificially inflatedthe prices of N¥
stock They further allege that, when the stogi’ee later droped sharply ovea series of
dates, harming shareholdeitsdid so in response to disclossit@s taMM’s disappointing
earnings andts deterioratingputlook,which operated as corrective disclosures of MM’s earlier
false and misleading statements

Pending before the Court are two sets of motions. One, which is unopisdsed,
consolidate these related actioi$e other consists of motiofrem five investors, each seeking
appointment as lead plaintfr coead plaintiff)andappointment of their respective attorneys
as lead counsébr co-lead counsel)Thesefive movantsare:(1) the Public Employees’
Retirement System of MississipfgMississippf), a pensiomplan (2) the “Selz Funds,” four
separate investment vehicles overseen by Bernard Selzsgttias, director, or managing
member of each); (3) Marvin Christensen and Michelle Dayan (“Christen$énGhu¥ing
Tou and JierNing Kang (“Kang”) and (5) Travis OstroviakOstroviak”).! Mississippiand the
Selz Funds havalsoproposed to see togetheras cedead plaintiffsand to have thenespective
attorneys appointed as dead counsel

For the reasons that follow, the Co(ir} consolidates thedevo actions,(2) appoints
Mississippiand the Selz Funds as co—lead plaintiffs, and (3) appmsntslead counsel the
respectiveattorneys foMississippiand for the Selz FundBernsteinLitowitz Berger &

Grossman LLPLabaton SucharowlLP, andGold BemettCera & SideneL LP.

1 Although Ostroviak did not file Borma motion to serve as lead plaintiff, the Court considers
him as a potential lead plaintifecause he filed a Complairfieel5 U.S.C. § 78—
ud(a)(3)(B)(iii)(1); City of Monroe EmpsRet. Sys. v. Hartford Fin. Servs. Groug., 269

F.R.D. 291, 293 (S.D.N.Y. 2010).



Background?

DefendantMM is a digital advertising companlyat provides services to developers and
advertisers Mississippi Compl. 19 5-6; Ostroviak Comg].4f5. Its advertising servicefocus
on the mobile computing segmenthesdanclude smartphones that run the operating systems
the iPhone and the Android. Mississippi Compl. 1 5; Ostroviak Compl. 4.

Central to M’s business modéias beenhe promise that its technolo{providesan
easy and effective way for developers of applicatfonsnobile devices to integrate [Mfs]
advertising mechanism intbeir software, and track and generate accurate reports of results for
advertisers’ campaigns.Mississippi Compl. § 6; Ostroviak Compl. I Flaintiffs allege that
for years MM publicly “touted its proprietary technolognd data platform, referred to as
‘MYDAS,’ as a solution for both application developers addertisers and toutedM'YDAS as
enabling‘(1) the easy and effective integratiohMillennial Media advertising into mobile
applications by developers; and (B¢ flexible targetingnd accurate reportiragf advertising
campaigns for advertisersMississippi Compl. § 7; Ostroviak Compl. { 6.

Plaintiffs allege thaMM’s statements in itpublicfilings, and public statements by its
executiveswere materially falseThey allege that, contnato MM’s representations, MYDAS
and its technological featuresére eithemnot yet functional or were not sufficiently functional
to comport with their descriptionsis set forth in public filingsMississippi Compl.  5%ee
alsoOstroviak Compl. § 90As a resultMM’s products performed poorlythe Company had

little meaningful ability to track and report ender clicks, leading to significant ovieilting,

2 The following facts are drawn froMississippi’'s @mplaint (‘MississippiCompl.”) (14 Civ.
7923, Dkt. 1), Ostroviak’s Complaint (“Ostroviak Compl.”) (14 Civ. 8330, Dkt. 1), and the
parties’ submissions on the leptintiff motions as cited brein. The Court takes the factsas
true solelyfor the purpose of resolving these motions.
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which in turn led the Company’s core customers to abandon Millennial Mediasissippi
Compl. 18(b); Ostroviak Compl. T 7(b).

The class periodpandrom March 28, 2012 through May 7, 201Mlississippi Compl.
1 1; Ostroviak Compl. § 1Several dates are significant to these motions

On or about March 28, 2012, MM hetd initial publicoffering (the “IPO”), through
which it sold 11.7 million sharegielding gross proceeds of $152 millioMississippi Compl.
1 2; Ostroviak Compl. § 2. On or about October 24, 2012,ddiimenced a second stock
offering (the “Secondary Offering”), through which it sold an additional 11.5 miBiweres
yielding gross proceeds of $162 million. Mississippi Compl. § 2; Ostroviak ComplIr] 2.
connection with both of these offerings, MN&d a registration statement and a prospectus with
the U.S. Secuiigs and Exchange Commission (the “SE@Y)which ittouted MYDAS'’s
capabilities. Mississippi Compl.  56-58 Ostroviak Compl. 1 29-345-47.

On February 19 and August 13, 2013, NBdued press releases announdid’'s
acquisitions of Metasolver, Inc. and Jumptap, Inespectively.These announcements
prompted MM’s share price to drppecause the need for these acquisitions was takeudal
shortcomings with MN& existing platform Mississippi Compl. 11 9-1Ostroviak Compl.

11 8-9.

OnMay 7, 2014—the final dayof the class peried-after the markets closed, Migsued
a press releageporting disappointingevenue for the first quarter 8014 and projeatg “dour
revenue guidance for the coming quarter. Additionally, the Companyvealed that its Chief
Financial Officer,” Michael Avon, would step down later that yddrssissippi Compl. 1 3;

Ostroviak Compl. § 12Thefollowing day, MMs stockprice fell more than 37%Mississippi



Compl. 1 13; Ostroviak Compl. 1 12. In total, the stocke fell more than 86% during the class
period. Mississippi Compl. | 1Ostroviak Compl. § 13.

On September 30, 2014, Mississippi file@amplaint seel4 Civ. 7923, Dkt. 1, and
published a notice of this action @tobe Newswirea “widely circulated national business-
oriented wire servicéDkt. 45, Ex. A,at 4(citing 15 U.S.C. § 78uKa)(3)(A)(i)). On October
17, 2014, Ostroviak filed a Complajrats well. 14 Civ. 8330, Dkt. 1.

1. Consolidation

A. Legal Standards

Federal Rulef Civil Proeedured42(a)provides that, “[i]f actions before the court involve
a common question of law or fact, the court may: (1) join for hearing or tyadraall matters at
issue in the actions; (2) consolidate the actions; or (3) issue any other orders to avoid
unnecessary cost or delay.”

Rule 42(aj'empowers a trial judge to consolidate actions for tlaén there are
common questions of law or fact,” and where consolidation will avoid needless codesyor de
Johnson v. Celotex CorB99 F.2d 1281, 1284 (2d Cir. 1996¢e alsdevlin v. Transp.
Commc’ns Int’l Union175 F.3d 121, 130 (2d Cir. 1999). “Typically, considerations of judicial
economy favor consolidation, but ‘the benefits of efficiency can never be purchasedast of
fairness.” M & T Mortg. Corp. v. WhiteNo. 04 Civ. 4775 (WFK) (VVP), 2012 WL 715896, at
*1 (E.D.N.Y. Feb. 14, 2012) (quotirigalcolm v. Nat'| Gypsum Cp995 F.2d 346, 350 (2d Cir.
1993)),report and recommendation adoptétb. 04 Civ. 4775 (WFK) (VVP), 2012 WL 954651
(E.DN.Y. Mar. 5, 2012). Before a Court orders a consolidated trial, it must considealsever

factors and determineter alia, whether the gains in efficiency and economy are outweighed by



the “risks of prejudice and possible confusioddhnson899 F.2d at 1284 (citation and internal
guotation marks omitted).

In the securities context, the Securities Exchange Act of 1934, 15 U.S.Cegségp
provides that consolidation should ocedrere multiple actions assert “substantially the same
claim.” Id. § 78u-4(a)3)(B)(ii).

B. Analysis

In this case, all parties seek consolidation, and consolidation clearly iscn&#el 4
Civ. 7923, Dkt. 24, 27, 30, 31; 14 Civ. 8330, Dkt. 5. Botmplaintssue MM under the
Exchange Acton behalf of all persons or enés’ who acquired MMsecurities between March
28, 2012 (the IPO) and May 7, 201Miississippi Compl{ 1;Ostroviak Complf 1. Both
center on the sanfacts: MM’sallegedly falseand misleadingtatementsbout MYDAS MM’s
allegedly false and misleadistatements in connection with gguity financings in 2012, and
MM'’s acquisitions oMetaresolver and Jumptap2013. The defendants in the two suits are
also common: They include Mikecutives such as Paul J. Palmigi’ s President and CEO
until January 2014Michael BarrettMM’s Presdent and CEQfterthat point andMichael
Avon and Andrew J. Jeanner®tM’s chief financial officerand chief accounting tfer,
respectivelyduring the class periodMlississippi Complf§31-34, 111Ostroviak Compl.
1120-23. Althoughhe Mississippi Complainhames other defendants and includes additional
claims(seeMississippiCompl. 1 34—-46the lawsuits are, overwhelmingly, similar.

Courts routinely consolidate securities class actions arising fronathe allgedy
actionablestatementsSee, e.g.Simmons v. Spen¢éyo. 13 Civ. 8216RWYS), 2014 WL
1678987, at *2 (S.D.N.Y. Apr. 25, 2014 re Tronox, Inc. Sec. Litig262 F.R.D. 338, 344

(S.D.N.Y.2009);Blackmossinvs, Inc. v. ACA Capital Holdings, Inc252 F.R.D. 188, 190



(S.D.N.Y. 2008). All relevant factors support consolidation here. Accordingly, the Court
consolidates these actions.
[I1.  Selecting the Lead Plaintiff: The PSLRA Requirements

Motions for appointment of lead plaintiff and approvilead counsel in putative class
actionsbrought under theesurities lawsre governed by the Private Securities Litigation
Reform Act (“PSLRA”). Bo Young Cha v. Kinross Gold Carplo. 12 Gv. 1203 PAE), 2012
WL 2025850, at *2 (S.D.N.Y. May 31, 2013jtadimir v. Bioenvision In¢.No. 07 Civ. 6416
(SHS) (AJP) 2007 WL 4526532, at *2 (S.D.N.Y. Dec. 21, 200The PSLRA directs the court
to appoint as lead plaintiff the party or parties “most capable of adequatedgerfing the
interests of class merats.” 15 U.S.C. § 784a)(3)(B)(i). Under the PSLRA, thereds
rebuttable presumption that the most adequate plaintiff is the person or group of gesons t
(1) has either “filed a complaint or made a motion in response to a nd{2gin the
detemination of the Court, has the “largest financial interest in the relief sough¢ lnjets™
and (3) satisfies all the requirements of Federal Rule of Civil Procedure 2B, gdverns class
actions®

A. Notice

All five putative lead plaintiffsatisfythe first requiremengiseach has either filed a
complaint or submitted a timely motion for lead plaintiff stat8sel5 U.S.C. 8§ 78—

u4(a)(3)(B)(iii)(1); City of Monroe 269 F.R.Dat 293.

31d. § 78u-4(a)(3)(B)(ii))(I)(aa).
41d. § 78u-4(a)(3)(B)(ii)(I)(bb).

51d. § 78u-4(a)(3)(B)(ii)(1)(cc).



B. Financial Interest

In determining who has the largest financiakstin the litigation, courts in this circuit
have traditionally applied a fodactor test, first set forth ihax v. First MerclantsAcceptance
Corp., No. 97 Civ. 2718DHC), 1997 WL 461036, at *5 (N.D. Ill. Aug. 11, 1997). Thekax’
factors include:

(1) the total number of shares purchased during the class period,;

(2) the net shares purchased during the class period (in other words, the difference

between the number of shares purchased and the number of shares sold during the

class period);

(3) thenet funds expended during the class period (in other words, the difference

between the amount spent to purchase shares and the amount received for the sale

of shares during the class period); and

(4) the approximate losses suffered.

City of Monroe 269 F.R.D. at 293.

Of these factors, courts have consistently held that the fourth, the magnitudeogéthe |
suffered, ignost significant.See, e.gKaplan v. Gelfond240 F.R.D. 8893 (S.D.N.Y. 2007)
(“Although courts have differed on how much weight to assign to each bautfactors, we, as
have other courts, shall place the most emphasis on the last of the four factapgrdxémate
loss suffered by the movant.fgconsidered on other groundsa re IMAX Sec. Litig.No. 06
Civ. 6128(NRB), 2009 WL 1905033 (S.D.N.Y. June 29, 20) Young Cha2012 WL
2025850, at *2Reimer v. Ambac Fin. Grodpc., No. 08 Civ. 41XNRB), 2008 WL 2073931,
at *3 (S.D.N.Y. May 9, 2008Bhojwani v. PistiolisNo. 06 Civ. 13761CM) (KNF), 2007 WL
2197836, *6+ (SD.N.Y. July 31, 2007)Strougo v. Brantley Capital Cor43 F.R.D. 100,
104-05 (S.D.N.Y. 2007)n re Comverse Tech., Inc. Sec. Litigo. 06 Civ. 1828NGC), 2007
WL 680779, at *3 (E.D.N.Y. Mar. 2, 2007ff'd on reconsideration2008 WL 820015

(E.DN.Y. Mar. 25, 2008)see alsd-oley v. Transocean Lt272 F.R.D. 126, 128 (S.D.N.Y.



2011) (1] n determining the largest financial interest, ‘most courts simply determine which
potential lead plaintiff has suffered the greatest total I08ses

Here, of thdive lead plaintiffcandidate, threeallege losses und&200,000
Christensen lost $95,008ee14 Civ. 7923, Dkt. 32; Kang lost $170,08@¢ id Dkt. 28; and
Ostroviak lost less than $40,08@&eOstroviak Compl., p. 49.In contrastMississifpi lost
$1.75 million,seeid. Dkt. 33,and the Selz #inds lost $3.6 millionseeid. Dkt. 26. Under the
PSLRA, ChristenserKang and Ostrovials financial interestare far too small, relative to the
other leaeblaintiff candidates, for them to credibly bid for appointme®eel5 U.S.C. 88 77z—
1(a)(3)(B)(iii); 78u-4(a)(3)B)(iii) . Theother two candidates amestitutional investorsthetype
of investor Congresgsrefersas lead plaintiffs See e.g, H.R. Conf. Rep. No. 104-369, at *34
(1995),reprinted in1995 U.S.C.C.A.N. 730, 733 (1995)4ing that “increasing the role of
institutional investors in class actions will ultimately benefit shareholdersssist eourts by
improving the quality of representation in securities class actioB&iyse v. EVCICtr. Colls.
Holding Corp, 236 F.R.D. 184, 188 (S.D.N.Y. 2006) (“[T]he PSLRA was passed . . . to increase
the likelihood that institutional investors would serve as lead plaintiffs in actichsasuhis
one?) (citation omitted).

Both institutbnal investors’ losses are cleaslybstantial. Th&elz ruindshave the
largest financial interestheir allegediosses double Mississippi Were“financial interest” the
sole measure of appointing a lead plainafid were the Court limited to a single lead plaintiff,
the Selz Ends would have a strong claim to appointment.

However, a Mississippi and the SelauRdsrecognize in goint submission in which

theyrecommend their appointment asdgad plaintiffs “Mississippiis the only movant to hav

¢ Although Ostrovialdid notspecify his losses inis ComplaintseeOstroviak Compl., p. 47,
his allegations make clear thatlost less than $40,008¢e id
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purchased Millennial Media common stock pursuant and/or traceable to the Compaiay’s ini
public offering of stock on March 28, 2012 and the Company’s secondary offering of stock on
October 24, 2012.” 14 Civ. 7923, Dkt. 45, Ex. A, at 2. From the petisp of adequacy and
typicality, this factmay provesignificant. It may prove, for example, not to be in the best
interests of thentireputative class tentrust its claimsolelyto a representative thdid not

own MM stock duringtheentireclassperiod. Depending on how the facts devetbys could

give rise to a challenge to the lead plaintiff's ability to represent the platestially resulting in
non-<ertification or n shortening the class period.

On these facts, therefore, the Court dodes that it isn the class’$est interest® have
co-lead plaintiffs provided (the Court addresses this idselew) that the cdead plaintiffs
satisfy the relevant requirements of Fed&ualle of Civil Procedure 23A co-ead plaintiff
structurebestprotects the interests of the claa8prdsthe clasghe benefit otombined
resources tdefray whatmay prove to bsignificantup-ront litigation costs;andgivesthe class
the advantages of tltteombinedknowledge experienceand judgment of bbtlead plaintiffs

Indeed, ourtsroutinely adopt @o-ead plaintiff structurevhere it “best serve[s]’ the
interests of the proposed claggen“the circumstances of th[e] particular casén’re Oxford
Health Plans, Inc. Sec. Litigl82 F.R.D. 42, 45 (S.D.N.Y. 199&ge alsdsordon v. Sonar
Capital Mgmt. LLC No. 11 Civ. 9665 (JSR), 2012 WL 1193844, at *2 (S.D.N.Y. Apr. 9, 2012)
(appointing cotead plaintiffs to “combine [their] expertise giv[ing] them a decided advaritag
... litigating the casg Vladimir, 2007 WL 4526532, at *10—-1Dolan v. Axis Capital
Holdings Ltd, No. 04 Civ. 8564 (RJH), 2005 WL 883008, at *5 (S.D.N.Y. Apr. 13, 2085k
eSpeed, Inc. Sec. Litj@32 F.R.D. 95, 99 (S.D.N.Y. 200%)irelli Armstrong Tire Corp. Retiree

Med. Benefits Trust v. LaBranche & C229 F.R.D. 395, 411 (S.D.N.Y. 2004)cordIn re

10



Flight Safety Techs., Inc. Sec. Litig31 F.R.D. 124, 131 (D. Conn. 200B);re Cable &
Wireless, PLC Sec. Litig217 F.R.D. 372, 376 (E.Wa. 2003);Laborers Local 1298 Pension
Fund v. Campbell Soup GdNo. 00 Civ. 15ZJEI), 2000 WL 486956, at *3 (D.N.J. Apr. 24,
2000) Yousefi v. Lockheed Martin Corfg0 F. Supp. 2d 1061, 1071 BCCal. 1999). As
courts have noteditfe plain language of the PSLRA expressiptemplates the appointment of
more than one lead plaintiff. Oxford Health Plans182 F.R.D. at 47 (citing 15 U.S.C. § 78u—
4(a)(3)(B)(i) (court “should appoint as lead plaintife member or membeo$ the purported
plaintiff class that the court deteines to be the most capable of adequately representing the
interests of the class members . (einphasis addedd. 8§ 78u-4(a)(3)(B)(ii))(I) (“[T]he court
shall adopt a presumption that the most adequate plaintiff in any private adting ander this
chapter ighe person or group of persotigat . . . .”)(emphasis addedd. 8§ 78u-4(a)(3)(B)(iv)
(“[Dliscovery relating to whethes member or membed$ the purported plaintiff class is the
most adequate plaintiff may be conducted by a plaintiff only if . . . .”) (emphasid)atidR.
Rep. No. 104-369 at 32 (199%¢printed in1996 U.S.C.C.A.N. 730 The House Conference
Report on the PSLRA stated that the lead plaintiff provisions were “intended to agyedle
most capableepresentativesf the plaintiff class to participate in class action litigation and to
exercise supervision and control of the lawyers forctass.) (emphasis addeq)

Accordingly, consideringhe particular facts of this case, the Court finds that the class’s
interests wi be best served byaving Mississippi and the Selzikds serve as etead plaintifs.

C. Rule 23 Requirements

The PSLRA'’s final requirement is that the proposed lead pla(otiffo-lead plaintiff)
satisfy Rule 23's requirements for class certificatiarmerosity, commonality, typicality, and

adequacy. At thisarlystage of litigation, however, “only the last two factors—typicality and
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adequacy-are pertinent.”Bo Young Cha2012 WL 2025850, at *6 (quotir@onstance Sczesny
Trust v. KPMG LLP223 F.R.D. 319, 324 (S.D.N.Y. 2004)).

Lead plaintifs’ claims are typical where “each class member’s claim arises from the
same course of events, and each class member makes similar legal argumewsth® pro
defendant’s liability.” Sgalambo v. McKenzi€68 F.R.D. 170, 173—-74 (S.D.N.Y. 2010)
(citations omitted). A lead plaintiff is adequate wheralaé's not have interests that are
antagonistic to the class that he seeks to represent and has retained coussehbta and
gualified to vigorously represethe interests of the class that he seeks to repregelatiser
236 F.R.D. at 189c{ting Dietrich v. Bauer192 F.R.D. 119, 124 (S.D.N.Y. 2000))THe claims
of [Mississippi andhe Selz Einds]are typical of the class because their claims and injuries arise
from the same conduct from which the other class memblaimis and injuries ariseéAt the
present time it is unclear what defenses, if any, will be raised against lpartiass members,
but it is far less likely that any potential defeng@sild successfully rebut a finding of typicality
where more than one investor or group of investors who made the decision to purchase the
security is appointed as class representati@xford Health Plans182 F.R.D. at 49-50
(citations omitted)

Becauséhe celead plaintiffs—as of this early stagethus farsatisk all of the PSLRA
requirementsthe Court finds that thegre togetherthe most adequate plairi§f There has
been no credible claitiat they'will not fairly and adequately protect the interests of the class”
or aresubject to “unique defenses” that render thiecapable of adequately representing the
class. 15 U.S.C. 8§ 78u4)(a)(3)(B)(ii))(II). The Court therefore appoints Mississippi and the

Selz Rindsco-ead plaintifs.
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V.  Appointing Lead Counsdl

The most adequate plaintiffs may retain counsel to represent the clasg, teuthjec
Court’s approval.ld. 8 78u<4)(a)(3)(B)(v). Mississippihas selected the law fiswf Bernstein
Litowitz Berger & Grossman LLRndLabaton Sucharow LLRhe Selz Ends have selected the
law firm of Gold Bennett Cera & Sidener LLRHaving reviewed each firmsubmissions as to
its pertinent background and experience, includmgxperience litigatingecuritiesclass
actions, the Court findthateach fimis qualified to servas cedead counsel Accordingly, the
Court appoint8ernstein Litowitz Berger & Grossman L|.Pabaton Sucharow LLRandGold
Bennett Cera & Sidener LLP as-ead counsel

As similarly situated @urts have noted, this joint appomént ‘is done with the
understanding that there shall be no duplication of attorney’s services,” anduhsgicWill
work together to maximize recovery foetproposed class.Oxford Health Plans182 F.R.D. at
50; accordGordon 2012 WL 1193844, at *2.

CONCLUSION

To summarize, these two cases (14 Civ. 7923 and 14 Civ. 8330) are now consolidated for
all purposes, and shall proceed under the n&mre, Millennial Media, Inc. Securities
Litigation, and under the case number, 14 Civ. 7928sissippi and the Selz Funds’ motion
seeking appointment ag-lead plaintifs is granted. Christensen’'&ang’s, and Ostroviak’s
respectivebids to serve as lead plaintéfedenied The Court appoints Bernstein Litowitz
Berger & Grossman LLR.abaton SucharowllP, andGold Bennett Cera & Sidener LLP as—co

lead counsel
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The Clerk of the Court is directed to terminate the motions pending at 14 Civ. 7923, Dkt.
24,27, 30, 31; and 14 Civ. 8330, Dkt. 5. In light of the consolidation, the Clerk of Court is also
directed to close the Ostroviak case, 14 Civ. 8330.

Per the parties’ joint letter, see Dkt. 36, the parties are directed to submit to the Court, by
February 17, 2015, a proposed, and expeditious, schedule for (1) the filing of a consolidated
complaint; (2) the filing of defendants’ response; and (3) in the expectation that that response

may take the form of a motion to dismiss, the filing of opposition and reply briefs.

SO ORDERED.

Pind A Engelran

PAUL A. ENGELMAYER 7
United States District Judge

Dated: February 10, 2015
New York, New York
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