
UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

-------------------------------------------------------------- x 
05 Civ. 8626 (JSR 

In re REFCO, INC. SECURITIES LITIGATION 

-------------------------------------------------------------- x 

D ORDER AWARDING ATTORNEYS' FEES AND EXPENSES 

TillS matter came for hearing on October 27, 2010 (the "Settlement Hearing") on the motion 

of Lead Counsel to determine, among other things, whether and in what amount to award Lead 

Counsel in the above-captioned consolidated securities class action (the "Action") fees and 

reimbursement of expenses. 

The Court having considered all matters submitted to it at the Settlement Hearing and 

otherwise; and it appearing that notices ofthe Settlement Hearing substantially in the form approved 

by the Court were mailed to all Settlement Class Members who or which could be identified with 

reasonable effort, except those persons or entities excluded from the definition of the Settlement 

Class, and that summary notices ofthe hearing substantially in the form approved by the Court were 

published in Investor's Business Daily pursuant to the specifications of the Court; and the Court 

having considered and determined the fairness and reasonableness of the award of attorneys' fees 

and expenses requested. 

NOW, THEREFORE, IT IS HEREBY ORDERED THAT: 

1. This Order Awarding Attorneys' Fees and Expenses incorporates by reference the 

definitions in the Stipulations and Agreements ofSettlement (the "Settlement Stipulations") and all 
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terms used herein shall, with respect to the respective Settlement Stipulations, have the same 

meanings as set forth in the applicable Settlement Stipulation. i 

2. The Court has jurisdiction to enter this Order Awarding Attorneys' Fees and 

Expenses, and over the subject matter of the Action and all parties to the Action, including all 

Settlement Class Members. 

3. Notice of Lead Counsel's application for attorneys' fees and reimbursement of 

expenses was given to all Settlement Class Members who could be identified with reasonable effort. 

The form and method of notifying the Settlement Class of the motion for attorneys' fees and 

expenses constituted due, adequate, and sufficient notice to all persons or entities entitled to receive 

notice of the motion and satisfied the requirements of Rule 23 of the Federal Rules of Civil 

Procedure, the United States Constitution (including the Due Process Clause), the Private Securities 

Litigation Reform Act of 1995 (15 U.S.C. § 78u-4, et seq.) (the "PSLRA"), and all other applicable 

law and rules; 

4. Lead Counsel are hereby awarded attorneys' fees in the amount of$40,777 ,541, and 

$8,458,103.41 in reimbursement of litigation expenses (which expenses shall be paid from the 

Settlement Funds) with interest on such fees and expenses at the same rate as earned by the 

Settlement Funds from the dates the Settlement Funds were funded to the date of payment, which 

sums the Court finds to be fair and reasonable. The award of attorneys' fees shall be allocated 

1 The Settlement Stipulations are: the Stipulation and Agreement ofSettlement dated as ofFebruary 
13, 2007 with defendant BA WAG; the Stipulation and Agreement of Settlement Between Lead 
Plaintiffs and Defendant Sandler O'Neill & Partners, L.P. dated as of October 10, 2008; the 
Amended Stipulation and Agreement of Settlement dated March 29,2010 and amended on May 3, 
2010 with the THL and Audit Committee Defendants; and the Stipulation and Agreement of 
Settlement Between Lead Plaintiffs and the Settling Underwriter Defendants dated as ofApril 20, 
2010. 
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among Plaintiffs' Counsel in a manner which, in the opinion of Lead Counsel, fairly compensates 

Plaintiffs' Counsel for their respective contributions in the prosecution and settlement ofthe Action. 

5. Lead Counsel shall be paid 50% of the attorneys' fees awarded and 100% of the 

approved expenses immediately upon entry of this Order. Payment ofthe balance ofthe attorneys' 

fees awarded shall be made to Lead Counsel when distribution of the proceeds of the Net Total 

Settlement Fund to claimants has been very substantially completed. 

6. In making this award of attorneys' fees and reimbursement of expenses to be paid 

from the Settlement Funds, the Court has considered and found that: 

(a) The Settlements have created a total settlement amount of $342 million in 

cash that is already on deposit and has been earning interest, and that numerous Settlement Class 

Members who submit acceptable Proofs of Claim will benefit from the Settlements created by the 

efforts of Lead Counsel; 

(b) The fee sought by Lead Counsel has been reviewed and approved as fair and 

reasonable by the Court-appointed Lead Plaintiffs, sophisticated institutional investors that were 

substantially involved in all aspects of the prosecution and resolution of the Action; 

(c) To date, over 40,000 copies of the Notices were disseminated to putative 

Settlement Class Members stating that Lead Counsel were moving for attorneys' fees in the amount 

of 7% of the first $108 million of the previously approved BAW AG Settlement and 18% of the 

proposed Settlements with Audit Committee and THL Defendants and the Underwriter Defendants' 

Settlements and reimbursement of expenses incurred in connection with the prosecution of this 

Action in an amount not to exceed $11 million with interest thereon and no Settlement Class 

Member objected to Lead Counsel's fee and expense application; 
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(d) Lead Counsel have conducted the litigation and achieved the Settlements with 

skill, perseverance and diligent advocacy; 

(e) The Action involves complex factual and legal issues and, in the absence of 

settlement, would involve lengthy proceedings with uncertain resolution ofthe complex factual and 

legal issues; 

(f) Had the Settlements not been achieved, there would remain a significant risk 

that Lead Counsel and the other members of the Settlement Class may have recovered less or 

nothing from the Settling Defendants; and 

(g) The amount of attorneys' fees awarded and expenses reimbursed from the 

Settlement Funds are fair and reasonable and consistent with awards in similar cases. 

7. Any appeal or any challenge affecting this Court's approval regarding any attorneys' 

fees and expense application shall in no way disturb or affect the finality of the Judgments entered 

with respect to the Settlements. 

8. Exclusive jurisdiction is hereby retained over the parties and the Settlement Class 

Members for all matters relating to this Action, including the administration, interpretation, 

effectuation or enforcement of the Settlement Stipulations and this Order, including any further 

application for fees and expenses incurred in connection with administering and distributing the 

settlement proceeds to the members of the Settlement Class. 

9. In the event that any of the Settlements are terminated or do not become Final or the 

Effective Date does not occur in accordance with the terms of the applicable Settlement 

Stipulation(s), this Order shall be rendered null and void to the extent provided by the applicable 

Settlement Stipulation(s) and shall be vacated in accordance with the terms of the applicable 

Settlement Stipulation( s). 
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10. There is no just reason for delay in the entry ofthis Order, and immediate entry by the 

Clerk of the Court is expressly directed. 

Dated: New York, ~w York 
/CJ ;z.. j, 2010 

HO~ 
UNITED STATES DISTRICT JUDGE 

# 488041 
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