
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT 6 

Case 2:25-cv-07163-CFK     Document 76-8     Filed 05/20/26     Page 1 of 67



1

UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF PENNSYLVANIA  

KEVIN STEINKE, LOUIS FANTINI, 
EMILY FANTINI, and DANIEL REYES, on 
behalf of themselves and all others similarly 
situated, 
 

Plaintiffs,  
 
v.  
 
AON INVESTMENTS USA INC. and 
AKSIA LLC,  
 

Defendants.  

 
 
Case No. 25-cv-7163-CFK 
 
[Removed from the Philadelphia County 
Court of Common Pleas, Case No. 
210601197] 
 
 

CLASS ACTION SETTLEMENT 
AGREEMENT AS TO AKSIA LLC 

CLASS ACTION SETTLEMENT AGREEMENT AS TO AKSIA LLC 

This Class Action Settlement Agreement as to Aksia LLC (“Aksia”), dated May 8, 2026, 

(the “Settlement Agreement”), is made and entered into by and among: (i) Plaintiffs Kevin Steinke, 

Louis Fantini, Emily Fantini, and Daniel Reyes (on behalf of themselves and each Class Member), 

by and through their counsel of record in the litigation; and (ii) Aksia. The Settlement Agreement 

is intended to fully, finally, and forever resolve, discharge, and settle Plaintiffs’ Released Claims, 

subject to the approval of the Court and the terms and conditions set forth in this Settlement 

Agreement. 

ARTICLE 1 – DEFINITIONS 

1.1 “Action” means the civil action captioned Kevin Steinke, et al. v. Aon Investments 

USA Inc., et al., Case No. 25-cv-7163-CFK [removed from Philadelphia Court of Common Pleas 

Case No. 210601197], pending in the United States District Court for the Eastern District of 

Pennsylvania.  
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1.2 “Administrative Expenses” means all expenses incurred in the administration of 

this Settlement Agreement, including but not limited to: (a) all fees, expenses, and costs 

associated with the production and dissemination of the Notices to Class Members; (b) all 

expenses incurred in administering and effectuating this settlement, including all costs associated 

with plan recordkeeping and calculations pursuant to the Plan of Allocation; (c) taxes on any 

income of the Qualified Settlement Fund, and expenses and costs incurred in connection with the 

taxation of the Qualified Settlement Fund (including, without limitation, expenses of tax 

attorneys and accountants); (d) all fees and expenses charged to Plaintiffs by the Settlement 

Administrator; (e) the cost of CAFA Notice, if performed by A.B. Data at its standard rate, plus 

actual postage; and (f) the cost of producing the affidavits/declarations prepared in support of the 

Notice of Completion of Plan of Allocation, if the Settlement Administrator charges Aksia with 

such costs. All Administrative Expenses approved by the Court and tax-related Administrative 

Expenses pursuant to Article 4.6 shall be paid from the Gross Settlement Amount. For avoidance 

of doubt, the only expenses incurred by Aksia that will be paid out of $4,300,000 Gross 

Settlement Amount shall be capped at a maximum payment of $5,000 (for the CAFA Notice and, 

if charged to Aksia by the Settlement Administrator, the costs of the Notice of Completion of 

Plan of Allocation in Article 5.9). 

1.3 “Aksia” means: (a) Aksia LLC and (b) each of Aksia’s past, present, and future 

parent corporation(s), affiliates, subsidiaries, divisions, joint ventures, predecessors, successors, 

successors-in-interest, members, employees, agents, insurers, reinsurers, assigns, any third parties 

acting on Aksia’s behalf, and any individual, partnership, corporation, or any other form of entity 

or organization that controls, is controlled by, or is under common control with any of the 

foregoing.  
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1.4 “Aksia’s Counsel” means Seward & Kissel LLP and Klehr Harrison Harvey 

Branzburg LLP.  

1.5 “Aksia’s Released Claims” means any and all claims, demands, rights, remedies, 

obligations, damages, attorneys’ fees, expenses, costs, actions and causes of action or liabilities 

whatsoever, of every nature and description whatsoever, whether based on federal, state, local, 

statutory, or common law, or any other law, rule, or regulation, including both known and 

Unknown Claims, by any of the Released Parties against Named Plaintiffs, any members of the 

Settlement Class, Class Counsel, or any Named Plaintiff’s or Settlement Class Member’s counsel, 

whether asserted or unasserted, which arise out of or relate in any way to the institution, 

prosecution, assertion, settlement, or resolution of the Action or the released claims, except for 

claims to enforce any of the terms of this Settlement Agreement. 

1.6 “Attorneys’ Fees, Expenses, and Costs” means the amount awarded by the Court 

as compensation for the services provided by Class Counsel and the costs and expenses incurred 

by Class Counsel in connection with the Action, including the investigation leading to it, which 

shall be recovered from the Gross Settlement Amount.   

1.7 “Business Days” refers to the days Monday through Friday of each week and 

excludes the “Legal Holidays” specified in Federal Rule of Civil Procedure 6(a)(6). 

1.8 “CAFA Notice” means the notice required to be provided pursuant to the Class 

Action Fairness Act, 28 U.S.C. § 1715. 

1.9 “Class” means the following class certified by the State Court in its September 11, 

2024 order:  

All Plan participants in the Pennsylvania Public School Employees Retirement 
System (PSERS) who contributed, at any time between July 1, 2021, and June 30, 
2024, an increased percentage of mandatory contributions from their salary to 
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PSERS as the result of the computation of the Shared Risk provisions of the Public 
School Employees’ Retirement Code, which includes as is limited to the following:  

[A]  All members of PSERS’ membership Class T-E who experienced 
withholdings of their salary (or otherwise made contributions) to the Plan 
at a rate of 8.00% of their salary at any time between July 1, 2021, and 
June 30, 2024; and 

[B] All members of PSERS’ membership Class T-F who experienced 
withholdings of their salary (or otherwise made contributions) to the Plan 
at a rate of 10.80% of their salary at any time between July 1, 2021, and 
June 30, 2024; and 

[C] All members of PSERS’ membership Class T-G who experienced 
withholdings of their salary (or otherwise made contributions) to the portion 
of the Plan operated like a defined benefit Plan at a rate of 6.25% of their 
salary at any time between July 1, 2021, and June 30, 2024; and 

[D] All members of PSERS’ membership Class T-H who experienced 
withholdings of their salary (or otherwise made contributions) to the portion 
of the Plan operated like a defined benefit Plan at a rate of 5.25% of their 
salary at any time between July 1, 2021, and June 30, 2024. 

1.10 “Class Counsel” means Mantese Honigman PC, J.J. Conway Law, and Feldman 

Shepherd Wohlgelernter Tanner Weinstock Dodig LLP. 

1.11 “Class Member” means a member of the Class.  

1.12 “Complaints” means the complaints filed in the State Court, Case No. 210601197, 

including the original Class Action Complaint filed in this Action on June 18, 2021, Plaintiffs’ 

First Amended Class Action Complaint filed on September 13, 2021, Plaintiffs’ Second Amended 

Class Action Complaint filed on May 27, 2022, and Plaintiffs’ Third Amended Class Action 

Complaint filed on September 6, 2022.  

1.13 “Court” means the United States District Court for the Eastern District of 

Pennsylvania. 
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1.14 “Escrow Account” means an account at an established financial institution that is 

established for the deposit of the Gross Settlement Amount and amounts relating to it, such as 

income earned on the investment of the Gross Settlement Amount. 

1.15 “Fairness Hearing” means the hearing to be held before the Court pursuant to 

Federal Rule of Civil Procedure 23(e), to determine whether the Settlement Agreement should 

receive final approval by the Court. 

1.16 “Final Approval” means the entry of the Final Approval Order. 

1.17 “Final Approval Order” means the order of the Court granting final approval of the 

Settlement, in substantially the form submitted in connection with Plaintiffs’ Motion for Final 

Approval of the Settlement. 

1.18 “Final Entitlement Amount” means the total portion of the Net Settlement Amount 

payable to an individual Class Member, as determined according to the procedures described in 

Article 5 herein.  

1.19 “Gross Settlement Amount” means the sum of four million three hundred thousand 

U.S. dollars (USD $4,300,000.00), contributed to the Qualified Settlement Fund as described in 

Article 4 herein. The Gross Settlement Amount shall be the full and sole monetary payment to 

Named Plaintiffs, Class Members, and Class Counsel made on behalf of Defendant Aksia in 

connection with this Settlement Agreement. 

1.20 “Named Plaintiffs” or “Plaintiffs” means Kevin Steinke, Louis Fantini, Emily 

Fantini, and Daniel Reyes. 

1.21 “Net Settlement Amount” means the Gross Settlement Amount, plus any interest 

or income earned on the Qualified Settlement Fund, minus: (a) all Attorneys’ Fees, Expenses and 

Costs, and any interest thereon approved by the Court; (b) all Service Awards approved by the 
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Court; (c) all Administrative Expenses; and (d) any contingency reserve not to exceed an amount 

to be mutually agreed upon by the Parties and approved by the Court that is set aside by the 

Settlement Administrator for: (1) Administrative Expenses incurred before the Settlement 

Effective Date but not yet paid, and (2) Administrative Expenses estimated to be incurred after the 

Settlement Effective Date but before the end of the Settlement Period. 

1.22 “Notice” or “Settlement Notice” means the Court-approved notice of this

Settlement Agreement that is disseminated to Class Members. The Parties shall propose that the

Court approve the form of notice attached as Exhibit 1 hereto.  

1.23 “Parties” means Named Plaintiffs on behalf of themselves and the Class of 

Plaintiffs certified by the State Court in the September 11, 2024 Order, and Aksia. 

1.24 “Plaintiffs’ Released Claims” means, subject to the exclusions set forth below, any 

and all claims, actions, demands, rights, obligations, liabilities, damages, attorneys’ fees, expenses, 

costs, and causes of action, including both known and Unknown Claims, whether class, derivative, 

or individual in nature against any of the Released Parties with respect to Aksia’s engagement by 

the Pennsylvania Public School Employees’ Retirement system that arise from or relate in any way 

to the claims in the Action, including but not limited to claims:

(a) that were asserted in the Action or could have been asserted in the Action based on 

any of the allegations, acts, omissions, purported conflicts, representations, misrepresentations, 

facts, contracts, events, matters, transactions, or occurrences asserted in the Action, whether or not 

pleaded in the Complaints, including but not limited to those that arise out of, relate to, are based 

on, or in connection with: (1) the recommendation, structure, management or monitoring of the 

Plan and Plan investments; (2) the evaluation, selection, monitoring, oversight, retention, removal,

fees, costs, expenses, or performance of the Plan investments; (3) the reporting of Plan
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performance; (4) any assertions with respect to any fiduciaries (or the selection or monitoring of 

those fiduciaries) of the Plan in connection with the foregoing; (5) compliance with the Plan’s 

governing documents with respect to the selection and monitoring of the Plan investments; and/or 

(6) the alleged breach or violation of the underlying contracts between PSERS and Aksia either by 

a third-party beneficiary claim or otherwise; 

(b) that would be barred by res judicata based on the entry of the Final Approval Order; 

or  

(c) that arise from the direction to calculate, the calculation of, and/or the method or 

manner of the allocation of the Net Settlement Fund pursuant to the Plan Of Allocation; provided 

that 

(d) claims to enforce this Settlement Agreement shall not be included in the definition 

of Plaintiffs’ Released Claims. 

1.25 “Plan” means the Pennsylvania Public School Employees’ Retirement System 

retirement plan.  

1.26 “Plan of Allocation” means the methodology for allocating and distributing the 

Gross Settlement Amount as described in Article 5 herein. 

1.27 “PSERS” means the Pennsylvania Public School Employees' Retirement System.  

1.28 “Preliminary Approval Order” means the order of the Court preliminarily 

approving the Settlement Agreement, in substantially the form submitted in connection with the 

Plaintiff Class’s motion for preliminary approval of the settlement with Aksia, to set a date for 

Final Hearing, to approve the form of notice, and for preliminary approval of the plan of 

distribution. 
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1.29 “Qualified Settlement Fund” means the interest-bearing settlement fund account to 

be established and maintained by the Settlement Administrator as described in Article 4 herein. 

1.30 “Released Parties” means (a) Aksia; (b) each of Aksia’s past, present, and future 

parent corporation(s), affiliates, subsidiaries, divisions, joint ventures, predecessors, successors, 

successors-in-interest, members, employees, agents, assigns, any third party acting on Aksia’s 

behalf, and any individual, partnership, corporation, or any other form of entity or organization 

that controls, is controlled by, or is under common control with Aksia; and (c) Aksia and for each 

entity captured by part (b) of this paragraph, all past, present, and future parent corporation(s), 

affiliates, subsidiaries, divisions, joint ventures, predecessors, successors, successors-in-interest, 

assigns, shareholders, officers, directors, partners, agents, managers, members, employees, 

representatives, attorneys, administrators, heirs, executors, and all persons acting under, by, 

through, or in concert with any of them; and (d) Aksia’s insurers and reinsurers, and their 

respective affiliates, subsidiaries, divisions, joint ventures, predecessors, successors, successors-

in-interest, employees, and assigns.  

1.31 “Service Award” means any service award approved by the Court to Named 

Plaintiffs for their service as class representatives. 

1.32 “Settlement” means the settlement of the Action contemplated by this Settlement 

Agreement, between the Parties to this Settlement Agreement. 

1.33 “Settlement Administrator” means an independent contractor to be retained by 

Class Counsel and approved by the Court.  The parties expect the Settlement Administrator will 

also act as escrow agent for settlement funds. 

1.34 “Settlement Agreement” means the compromise and resolution embodied in this 

agreement and its exhibits. 
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1.35 “Settlement Effective Date” means one business day following the later of (a) the 

date upon which the time expires for filing or noticing any appeal of the Final Approval Order; or 

(b) if there are any appeals filed by the Parties to this Settlement Agreement, the date of dismissal 

or completion of any such appeal(s), in a manner that finally affirms and leaves in place the Final 

Approval Order without material modifications (such completion date shall include, but not be 

limited to, the expiration of all deadlines for motions for reconsideration or rehearing or petitions 

for review and/or certiorari). 

1.36 “Settlement Period” shall be the period from the Settlement Effective Date and 

continuing for a period of nine months thereafter.

1.37 “Settlement Website” means the existing internet website already established by 

AB Data: https://pserssharedriskclassaction.com/ . 

1.38 “State Court” means the Philadelphia Court of Common Pleas.  

1.39 “Unknown Claims” means any and all Plaintiffs’ Released Claims which Named 

Plaintiffs or the Class Members do not know or suspect to exist as of the Settlement Effective Date 

and any and all of Aksia’s Released Claims which Aksia and the Released Parties do not know or 

suspect to exist as of the Settlement Effective Date.
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ARTICLE 2 – SETTLEMENT APPROVAL 

2.1 Preliminary Approval Order. Within eight (8) calendar days of the date hereof, the 

Plaintiffs, on behalf of themselves and the Plaintiff Class, shall apply to the Court for entry of an 

Order granting Preliminary Approval of the terms of the Settlement Agreement between the 

Parties. The motion seeking such Approval may be combined with a request for other Relief as 

required to obtain the Court’s Preliminary Approval and provide notice to Class Members of the 

settlement.  The Order sought shall be in substantially the form attached hereto as Exhibit 2, which 

shall include, among other provisions, a request that the Court: 

a. Grant preliminary approval of the terms of the Settlement Agreement and 

preliminary approval of a Settlement Class; 

b. Appoint a Settlement Administrator; 

c. Establish a date for a Fairness Hearing; 

d. Approve the text of the Settlement Notice for transmission to Class Members; 

e. Find that emailing, or mailing by first class mail, the Settlement Notice constitutes 

the best notice practicable under the circumstances, provides due and sufficient notice of the 

Fairness Hearing and of the rights of all Class Members, and complies fully with the requirements 

of Fed. R. Civ. P. 23 and applicable law; 

f. Order the Settlement Administrator to transmit a Settlement Notice to each Class 

Member by email or, if no email address is available, by first-class mail, as identified by the 

Settlement Administrator based upon the data provided by PSERS;

g. Grant preliminary approval of the Plan of Distribution of the settlement funds, so 

that the terms may be included in the Settlement Notice;
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h. Authorize the Settlement Administrator to use up to $250,000 in Administrative 

Expenses with approval of Class Counsel and provide that any Administrative Expenses exceeding 

$250,000 shall not be paid from the settlement funds without further Court order;  

i. Authorize the Settlement Administrator to pay all taxes on any income of the 

Qualified Settlement Fund, and to pay expenses and costs incurred in connection with the taxation 

of the Qualified Settlement Fund (including, without limitation, expenses of tax attorneys and 

accountants) upon approval of Class Counsel, but without further Court order;  

j. Preliminarily enjoin each Class Member and their respective heirs, beneficiaries, 

executors, administrators, estates, past and present partners, agents, attorneys, predecessors, 

successors, and assigns, from suing Aksia or the Released Parties in any action or proceeding 

alleging any of the Released Claims, even if any Class Member may thereafter discover facts in 

addition to or different from those which the Class Members or Class Counsel now know or believe 

to be true with respect to the Action and the Released Claims; 

k. Provide that, pending final determination of whether the Settlement Agreement 

should be approved, no Class Member may directly, through representatives, or in any other 

capacity, commence any action or proceeding in any court or tribunal asserting any of the Released 

Claims against Aksia or the Released Parties; 

l. Set the Fairness Hearing for no sooner than 120 calendar days after the date of the 

Preliminary Approval Order, in order to determine whether (i) the Court should approve the 

Settlement as fair, reasonable, and adequate, (ii) the Court should enter the Final Approval Order, 

and (iii) the Court should approve the requested Attorneys’ Fees and Costs, Administrative 

Expenses, and Service Awards; 
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m. Provide that any objections to any aspect of the Settlement Agreement shall be 

heard, and any papers submitted in support of said objections shall be considered, by the Court at 

the Fairness Hearing if they have been timely sent to Class Counsel and Aksia’s Counsel, and filed 

by Class Counsel with the Court prior to the Fairness Hearing. To be timely-sent, the objection 

and any supporting documents must be sent to the Settlement Administrator by U.S. Mail, and the 

objection must be postmarked no later than twenty-eight (28) calendar days prior to the scheduled 

Fairness Hearing;  

n. Provide that any party may file a response to an objection by a Class Member at 

least seven (7) calendar days before the Fairness Hearing;  

o. Notify Class Members of their right to exclude themselves from the Settlement, if 

done at least twenty-eight (28) days before the Fairness Hearing; 

p. Provide that the Fairness Hearing may, without further direct notice to the Class 

Members, other than by notice to Class Counsel and counsel for Aksia, be adjourned or continued 

by order of Court. 

2.2 Final Approval by Court. No later than fourteen (14) calendar days before the 

Fairness Hearing, or by such other deadline as specified by Court, Class Counsel shall apply to the 

Court for entry of the Final Approval Order, which shall include, among other provisions, a request 

that the Court:

a. determine that this Settlement Agreement is entered into in good faith and 

represents a fair, reasonable, and adequate settlement that is in the best interests of the Class 

Members;
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b. dismiss the Action as to Aksia only, with prejudice and with the Parties to the 

Settlement Agreement bearing their respective costs, except as contemplated by this Settlement 

Agreement;

c. decree that neither the Final Approval Order nor this Settlement Agreement 

constitutes an admission by Aksia or any Released Party of any liability or wrongdoing;

d. bar and enjoin all Class Members from asserting any of Plaintiffs’ Released Claims 

against any of the Released Parties; and  

e. expressly integrate and embody the Settlement Agreement and Releases into the 

Final Approval Order and retain jurisdiction over the construction, interpretation, consummation, 

implementation, and enforcement of the Settlement Agreement and releases contained therein, 

including jurisdiction to enter such further orders as may be necessary or appropriate to administer 

and implement the terms and provisions of the Settlement Agreement for the mutual benefit of the 

Parties, but without affecting the finality of the Final Approval Order. 

ARTICLE 3 – SETTLEMENT ADMINISTRATION

3.1 CAFA Notice. No later than ten (10) calendar days after Plaintiffs’ filing of this 

Settlement Agreement and motion for entry of the Preliminary Approval Order with the Court, 

Aksia shall serve appropriate notice of this Settlement Agreement to the Attorney General of the 

United States and to the Attorneys General of all states in which Class Members reside, as specified 

in 28 U.S.C. § 1715(b). No later than seven (7) calendar days before the Fairness Hearing, Aksia 

or Aksia’s Counsel shall cause to be filed with the Court, by affidavit or declaration, proof of 

Aksia’s compliance with CAFA § 1715(b).
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3.2 Notice to Class Members.  

a. Class Counsel, on behalf of the Settlement Administrator, shall seek from PSERS

the most recent contact information and any other information about Class Members necessary to 

send the Settlement Notice and carry out the Plan of Allocation. Class Counsel shall cause PSERS 

to transmit to the Settlement Administrator all information necessary to send the Settlement Notice 

and carry out the Plan of Allocation no later than ten (10) Business Days before the Notice is to be 

distributed.  

b. The Settlement Administrator shall use the data provided by PSERS’ recordkeeper 

solely for the purpose of meeting its obligations as Settlement Administrator, and for no other 

purpose. 

c. No later than forty (40) calendar days after the entry of the Preliminary Approval 

Order, or by such other deadline as specified by the Court, the Settlement Administrator shall send 

the Settlement Notice by email or first-class mail, postage prepaid to Class Members.  

d. The Settlement Notice shall be in a form approved by the Court. 

e. The Settlement Notice shall be sent to the email address on file with PSERS for all 

Class Members, or if no email address is on file, then to the last known mailing address of each 

Class Member. 

f. The Settlement Administrator shall use commercially reasonable efforts to locate 

any Class Member whose Settlement Notice is returned as undeliverable and shall mail such 

Notice to those Class Members one additional time.  

3.3 Settlement Website.  

a. On or before the date that the Settlement Notice is mailed, or by such other deadline 

as specified by the Court, the Settlement Administrator shall update the Settlement Website to 
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reflect the settlement with Aksia. The Settlement Administrator shall maintain the Settlement 

Website until no later than one year after the Settlement Effective Date or sixty (60) calendar days 

after the receipt of the notice(s) referenced in Article 5.9, whichever is earlier, at which point the 

Settlement Administrator shall take down the Settlement Website, unless otherwise ordered by the 

Court. 

b. The Settlement Website shall contain a copy of the Settlement Agreement, Notice, 

the operative Third Amended Class Action Complaint, and all documents filed with the Court in 

connection with the Aksia Settlement.  

c. The Settlement Website shall continue to include a toll-free telephone number and 

email address through which Class Members may contact the Settlement Administrator directly 

with questions about the Aksia Settlement.  

3.4 Distribution of Net Settlement Amount. The Settlement Administrator shall 

distribute the Net Settlement Amount to Class Members in accordance with the Plan of Allocation 

as described in Article 5 herein.  

3.5 Maintenance of records. The Settlement Administrator shall maintain reasonably 

detailed records of its activities carried out under this Settlement Agreement. The Settlement 

Administrator shall maintain all such records as required by applicable law in accordance with its 

business practices and provide the same to Class Counsel and Aksia’s Counsel upon their request. 

The Settlement Administrator shall provide such information as may reasonably be requested by 

Named Plaintiffs, Class Counsel, Aksia, or Aksia’s Counsel relating to the administration of the 

Settlement Agreement.

3.6 Tax Reporting. The Settlement Administrator shall be responsible for reporting to 

the Internal Revenue Service as required by law.   
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3.7 No liability for Administrator’s Actions. Named Plaintiffs and the Class, Aksia, 

Aksia’s Counsel, Class Counsel, and the Released Parties shall have no responsibility for, interest 

in, or liability whatsoever, with respect to: 

a. any act, omission, or determination of the Settlement Administrator; 

b. the management, investment, or distribution of the Qualified Settlement Fund; or

c. the calculation, administration, determination, verification, confirmation or 

payment of any claims asserted against the Qualified Settlement Fund.  

ARTICLE 4 – ESTABLISHMENT OF QUALIFIED SETTLEMENT FUND

4.1 Establishment of the Qualified Settlement Fund. No later than ten (10) Business

Days after entry of the Preliminary Approval Order, the Settlement Administrator shall establish 

an escrow account. The Parties agree that the escrow account is intended to be, and will be, an 

interest-bearing Qualified Settlement Fund within the meaning of U.S. Department of Treasury 

Regulation § 1.468B-1 (26 C.F.R. § 1.468B-1). In addition, the Settlement Administrator timely 

shall make such elections as necessary or advisable to carry out the provisions of this paragraph, 

including the “relation-back election” (as defined in 26 C.F.R. § 1.468B-1(j)(2)) back to the 

earliest permitted date. Such elections shall be made in compliance with the procedures and 

requirements contained in such regulations. It shall be the responsibility of the Settlement 

Administrator to prepare and deliver, in a timely and proper manner, the necessary documentation 

for signature by all necessary parties, and thereafter to cause the appropriate filing to occur.

4.2 Funding of the Qualified Settlement Fund. In consideration of all the promises and 

agreements set forth in the Settlement Agreement, Aksia will contribute, or cause to be contributed 

by its insurer(s), the Gross Settlement Amount to the Qualified Settlement Fund, in the following 

manner: 
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a. No later than twenty one (21) calendar days after the later of: (i) the date the 

Preliminary Approval Order is entered, or (ii) the escrow account described in Article 4.1 is 

established and the Settlement Administrator shall have furnished to Aksia in writing the escrow 

account name, IRS W-9 form, and all necessary wiring instructions, Aksia shall deposit, or cause 

to be deposited by its insurer(s), four million three hundred thousand dollars ($4,300,000) into the 

Qualified Settlement Fund.   

4.3 The Gross Settlement Amount shall be the only amount paid by Aksia under this 

Settlement Agreement, and Aksia shall not be obligated to make any other payments under this 

Settlement Agreement or in connection with this Settlement, including but not limited to any other 

payments that Named Plaintiffs or Class Members may claim they are entitled to under the Plan 

as a result of this Settlement.  

4.4 Qualified Settlement Fund Administrator. For the purpose of § 468B of the Internal 

Revenue Code of 1986, as amended (26 U.S.C. § 468B) and the regulations promulgated 

thereunder, the administrator of the Qualified Settlement Fund shall be the Settlement 

Administrator. The Settlement Administrator shall timely and properly cause to be filed all 

informational and other tax returns necessary or advisable with respect to the Gross Settlement 

Amount (including without limitation applying for a taxpayer identification number for the 

Qualified Settlement Fund and filing the returns described in 26 C.F.R. § 1.468B-2(k)). Such 

returns, as well as the election described in Article 4.1, shall be consistent with this Article and, in 

all events, shall reflect that all taxes (including any estimated taxes, interest, or penalties) on the 

income earned by the Gross Settlement Amount shall be deducted and paid from the Gross 

Settlement Amount as described in Article 4.6 herein.
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4.5 Investment of the Qualified Settlement Fund. The Settlement Administrator shall 

invest the Qualified Settlement Fund solely in accounts that are either (a) backed by the full faith 

and credit of the United States Government or (b) fully insured by the United States Government 

or one of its agencies. Permissible accounts include U.S. Treasury Funds or bank accounts that are 

(i) fully insured by the Federal Deposit Insurance Corporation (“FDIC”) or (ii) secured by 

instruments backed by the full faith and credit of the United States Government. Upon maturity, 

the Settlement Administrator shall reinvest the proceeds in similar instruments at then-current 

market rates. 

4.6 Taxes on the Income of the Qualified Settlement Fund. All taxes on any income of 

the Qualified Settlement Fund and expenses and costs incurred in connection with the taxation of 

the Qualified Settlement Fund (including, without limitation, reasonable expenses of tax attorneys 

and accountants) are Administrative Expenses and shall be timely paid by the Settlement 

Administrator out of the Qualified Settlement Fund upon approval of Class Counsel. The 

Settlement Administrator shall be responsible for making provision for the payment from the 

Qualified Settlement Fund of all taxes and tax expenses, if any, owed with respect to the Qualified

Settlement Fund and for all tax reporting, remittance, and/or withholding obligations, if any, for 

amounts distributed from it. The Settlement Administrator shall keep Class Counsel reasonably 

informed about its activities in this Article. Aksia, Named Plaintiffs, the Class, Aksia’s Counsel, 

and Class Counsel have no responsibility or any liability for any taxes or tax expenses owed by, 

or tax reporting or withholding obligations, if any, of the Qualified Settlement Fund. The Parties 

agree to cooperate with the Settlement Administrator, each other, and their tax attorneys and 

accountants to the extent reasonably necessary to carry out the provisions of this Article 4.
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4.7 Limitations on Settlement Administrator. The Settlement Administrator shall not 

disburse the Qualified Settlement Fund or any portion except as provided in this Settlement 

Agreement, in an order of the Court, or in a subsequent written stipulation between Class Counsel 

and Aksia’s Counsel. Except as required by the Court, the Settlement Administrator, in 

consultation with Plaintiffs’ counsel, is authorized to execute such transactions as are consistent 

with the terms of this Settlement Agreement. 

4.8 Establishment of Contingency Reserve. A contingency reserve not to exceed 

$250,000 or such other amount as mutually agreed upon by the Parties and approved by the Court 

may be set aside by the Settlement Administrator from the Gross Settlement Amount for: (1) 

Administrative Expenses incurred before the Settlement Effective Date but not yet paid, and (2) 

Administrative Expenses estimated to be incurred after the Settlement Effective Date but before 

the end of the Settlement Period.  The Settlement Administrator may invoice for and be reimbursed 

for out-of-pocket costs (including postage and printing) from the Contingency Reserve with 

approval of Class Counsel but without the need for Court approval.    

4.9 Distributions by Settlement Administrator. After the Settlement Effective Date, the 

Settlement Administrator shall transfer the funds from the interest-bearing account or modality in 

which those funds were invested to a distribution account to establish the total Gross Settlement 

Amount including interest earned thereon.  The Gross Settlement Amount, minus the Attorneys’ 

Fees, Expenses and Costs in the amount awarded by the Court (including any interest awarded by 

the Court), estimated tax liabilities, and the Administrative Expenses approved by the Court

(including the reserved Administrative Expenses), will be distributed from the Qualified 

Settlement Fund as follows: (a) any Service Awards approved by the Court shall be paid; and (b) 

the Net Settlement Amount will be distributed in accordance with the Plan of Allocation as 
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described in Article 5 herein. Pending final distribution of the Net Settlement Amount in 

accordance with the Plan of Allocation, the Settlement Administrator will maintain the Qualified 

Settlement Fund. 

4.10. Aksia’s obligations. Aksia or its agents shall timely furnish a statement to the 

Settlement Administrator that complies with Treasury Regulation § 1.468B-3(e)(2), which may be 

a combined statement under Treas. Reg. § 1.468(e)(2)(ii).  The Settlement Administrator shall 

prepare an initial draft of the statement in conjunction with Aksia or its agents.  Aksia or its agents 

shall attach a copy of the statement to their federal income tax returns filed for the taxable year in 

which Aksia or its agents make a transfer to the Qualified Settlement Fund.  

ARTICLE 5 – PLAN OF ALLOCATION

5.1 Class Counsel’s Attorneys’ Fees. As set forth in Article 6.2, Class Counsel will 

seek, and Aksia will not oppose, approval of an attorneys’ fee award of one-third of the $4,300,000

Gross Settlement Amount. Class Counsel may also request that their award include the interest 

accrued on the attorney fee amount. The amount of approved fees will be distributed from the 

Gross Settlement Amount in the time frame set forth in Article 6.2. 

5.2 Class Counsel’s Costs and Expenses (other than Administrative Expenses).  As set 

forth in Article 6.2, Class Counsel will seek, and Aksia will not oppose, approval of reimbursement 

from the Gross Settlement Amount, of Class Counsel’s actual costs and expenses (not previously 

reimbursed from other settlements). The amount of such approved costs and expenses will be 

distributed from the Gross Settlement Amount in the time frame set forth in Article 6.2.

5.3 Administrative Expenses. Administrative Expenses shall be paid from the Gross 

Settlement Amount, upon approval by Class Counsel.  The timing of such payments is addressed 

in multiple places here. 
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5.4 Service Awards to Named Plaintiffs.  Class Counsel will seek, and Aksia will not 

oppose, approval of a Service Award in the amount of $7,500 for each of the four named Plaintiffs, 

for a total amount of $30,000 in Service Awards, as set forth in Article 6.1. The amount of 

approved Service Awards will be distributed from the Gross Settlement Amount, in the time frame 

set forth in Article 4.9. 

5.5 Distribution of the Net Settlement Amount to Class Members. After the above 

payments have been made and any reserve has been established, the Net Settlement Amount shall 

be distributed to Class Members who have not opted out of the Settlement Class.  

5.6 Calculation of Payments to Class Members. Payments to Class Members shall be 

calculated by the Settlement Administrator based on information provided by PSERS’ 

recordkeeper.  

5.7 Calculation of each Class Member’s Final Entitlement Amount. The Settlement 

Administrator will determine each Class Member’s Final Entitlement Amount by the following 

formula: 

a. STEP ONE: For each Class Member appearing in PSERS data, the Settlement 

Administrator shall:

i. Ascertain the total dollar amount paid by the Class Member toward their 

mandatory contributions for work performed between July 1, 2021 and June 30, 2024; and

ii. Ascertain which PSERS Class the Class Member belonged to (e.g., PSERS 

Class T-E, T-F, T-G, or T-H); and the corresponding percentage of the Member’s total 

contributions attributable to the shared-risk increase (provided by PSERS at 

PSERS040774):

[a] Class T-E = 0.0625
[b] Class T-F = 0.046296
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            [c] Class T-G = 0.12 
            [d] Class T-H = 0.142857 

 iii. Compute the amount that the Class Member paid in increased shared-risk 

payments over the relevant period by multiplying the total mandatory dollar amount paid 

over the relevant period by the Class Member (in “i”) by the relevant percentage (in “ii”).

b. STEP TWO: The Settlement Administrator shall add together each Class Member’s total 

dollar amount paid in increased shared-risk payments over the relevant period to compute the total 

dollar amount of all increased shared-risk payments. 

 c. STEP THREE: The Settlement Administrator shall take the total Net Settlement 

Amount and divide it by the total dollar amount of all increased shared-risk payments made by all 

Class Members (the amount in STEP TWO), to determine a percentage. 

 d.  STEP FOUR: The Settlement Administrator shall then calculate each Class Member’s 

Final Entitlement Amount by multiplying the total dollar amount that each Class Member paid in 

increased shared-risk payments (STEP ONE) times the percentage reached in STEP THREE.1 

  e.  The total of all Final Entitlement Amounts may not exceed the Net Settlement 

Amount. In the event that the Settlement Administrator determines that aggregate monetary 

payment pursuant to the Plan of Allocation would exceed the Net Settlement Amount, the 

Settlement Administrator is authorized to make such pro rata changes in consultation with Class 

Counsel as are necessary to ensure that the aggregate monetary payment pursuant to the Plan of 

Allocation does not exceed the Net Settlement Amount.

 
1 Although distributions to the Class Members are based on the amounts of their increased 

risk-share contributions, the settlement distributions to Class Members do not decrease the total 
contributions paid by the Class Members.  The distributions are not a refund of contributions and 
are meant to be considered and treated as standard awards or payments from a typical class action 
settlement.  They are not intended to be viewed as or treated as wages. 
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5.8 Payments to Class Members. 

a. Upon completing the calculation of each Class Member’s Final Entitlement 

Amount and no later than forty-five (45) calendar days following the Settlement Effective Date, 

the Settlement Administrator shall provide to PSERS (or its designee), Class Counsel, and Aksia’s

Counsel the following information in the form of an anonymized spreadsheet or similar format: 

each Class Member’s Final Entitlement Amount, and any information reasonably requested by 

PSERS as necessary to effectuate this Article. 

b. Upon completing the calculation of each Class Member’s Final Entitlement 

Amount, and no later than one hundred twenty (120) calendar days following the Settlement 

Effective Date, the Settlement Administrator in consultation with Class Counsel shall issue a check 

from the Qualified Settlement Fund to each Class Member, in the amount of each Class Member’s 

Final Entitlement Amount. 

c. In the event that a Class Member is deceased, the Class Member’s surviving spouse 

or other beneficiary may contact the Settlement Administrator directly to request that a check made 

payable to a now-deceased Class Member be voided and a new check cut and be made payable to 

the appropriate recipient, in accordance with the Settlement Administrator’s routine policy for this 

situation.  

5.9 Notice of Completion of Plan of Allocation. Within twenty-one (21) Business Days 

of completing all aspects of the Plan of Allocation, the Settlement Administrator shall submit to 

Class Counsel and Aksia’s Counsel one or more affidavits/declarations stating the following: (a) 

the name of each Class Member to whom the Settlement Administrator made a distribution from 

the Net Settlement Amount, along with the amount of the distribution; and (b) that the Plan of 

Allocation has been completed. The affidavits/declarations shall not be filed in the public record 
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in this matter. In the event the information is needed in another matter, redactions shall be used to 

the greatest extent possible, to preserve the privacy of Class Members. 

5.10 Expiration of Checks  

a. All checks issued in accordance with the Plan of Allocation shall be mailed to the 

address of each Class Member provided by PSERS’ recordkeeper or any updated address obtained 

by the Settlement Administrator. 

b. Checks shall be redeemable for a term of one hundred eighty (180) calendar days 

of issuance and shall bear clear marking stating that checks shall be void after 180 calendar days.  

Any check that is mailed and returned as undeliverable by the USPS shall be subjected to an 

advanced address search (skip trace) by the Settlement Administrator and if a new address is 

located, said check shall be reissued.  Any Class Member may contact the Settlement 

Administrator directly and request that a check be reissued provided said check has not been 

negotiated.  All reissued checks shall be valid for a term of sixty (60) calendar days or to the 

original void date, whichever is later.  Regardless of the aforesaid, no check shall bear a void date 

later than nine (9) months after the initial distribution date without consent of Class Counsel.  The 

voidance of checks shall have no effect on Class Members’ release of claims, obligations, 

representations, or warranties as provided herein, which shall remain in full effect. Under no 

circumstances will any such payments revert to Aksia or any other Defendant.  

5.11        Unclaimed Funds and Residual Funds. 

a. Unclaimed Funds.  Regarding checks cut to Class Members that are not cashed 

within nine (9) months of cutting the check, these amounts shall be deemed the property of the 

Settlement Class Member to whom the check was issued, and the amount shall be remitted by the 

Settlement Administrator to the appropriate state unclaimed property program based on the class 
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member’s last known address, including the Pennsylvania Treasury Department for class members 

with Pennsylvania addresses. 

b. To the extent, if any, that the Settlement Administrator requires additional 

information about specific Class Members to tender these amounts to state unclaimed property 

departments, Class Counsel and PSERS shall make reasonable efforts to provide such information 

for the benefit of the recipients of the Unclaimed Funds.  Once such funds have been so transmitted

to the state unclaimed property departments, neither the Settlement Administrator, nor Class 

Members, nor Class Counsel, nor Aksia, nor counsel for Aksia, nor PSERS, nor counsel for 

PSERS, nor any other Party or counsel in this case, shall bear any further responsibility or liability 

for distribution of those funds. 

c. Residual Funds.  Regarding any other funds (including any unused portion of the 

Administrative Expenses contingency reserve and interest) that remain in the Qualified Settlement 

Fund after the payments and distributions set forth herein, such funds should be retained by the 

Settlement Administrator for up to forty-two (42) calendar days after the Unclaimed Funds are 

tendered as unclaimed property. 

d. No later than forty-two (42) calendar days after the Unclaimed Funds are tendered 

as unclaimed property, fifty percent (50%) of the Residual Funds shall be disbursed to the 

Pennsylvania Interest on Lawyers Trust Account Board to support activities and programs which 

promote the delivery of civil legal assistance to the indigent in Pennsylvania by non-profit 

corporations described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended. 

e. No later than forty-two (42) calendar days after the Unclaimed Funds are tendered  

as unclaimed property, Class Counsel shall cause the remaining fifty percent (50%) of the Residual 
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Funds to be paid to Pennsylvania Partnerships for Children (200 N. 3rd St., Suite 1300A, 

Harrisburg, PA 17101).  

f. Under no circumstances will any such payments of Residual Funds revert to Aksia, 

Class Counsel, or any other Defendant. 

5.12 Responsibility for Taxes.  

a. The Parties acknowledge that any payments to Class Members may be subject to 

applicable tax laws. Aksia, Aksia’s Counsel, the Settlement Administrator, Class Counsel, and 

Named Plaintiffs will provide no tax advice to the Class Members and make no representation 

regarding the tax consequences of any of the settlement payments described in this Settlement 

Agreement.  

b. Each Class Member who receives a payment pursuant to the Settlement Agreement 

shall be fully and ultimately responsible for payment of any and all federal, state or local taxes 

resulting from or attributable to the payment received by such person. Each Class Member shall 

release Aksia, Named Plaintiffs, Aksia’s Counsel, Released Parties, Class Counsel, and the 

Settlement Administrator from (a) any tax liability, including without limitation penalties and 

interest, related in any way to payments or credits under the Settlement Agreement, and (b) the 

costs (including, without limitation, fees, costs and expenses of attorneys, tax advisors, and 

experts) of any proceedings (including, without limitation, any investigation, response, and/or 

suit), related to such tax liability. 

ARTICLE 6 – SERVICE AWARDS AND ATTORNEYS’ FEES,EXPENSES, AND 
COSTS 

 
6.1 Service Award. No later than fourteen (14) calendar days before the date of the 

Fairness Hearing, Class Counsel may file an application with the Court for payment of Service 

Awards to Named Plaintiffs in an amount not to exceed seven thousand five hundred U.S. dollars 
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($7,500.00) each. Notwithstanding anything herein, the Court’s failure to approve, in whole or in 

part, any application for Service Awards shall not prevent the Settlement Agreement from 

becoming effective, nor shall it be grounds for termination of the Settlement. 

6.2 Attorneys’ Fees, Expenses, and Costs. No later than fourteen (14) calendar days 

before the date of the Fairness Hearing, Class Counsel may file an application with the Court for 

Final Approval of Attorneys’ Fees, Expenses and Costs to be deducted from the Gross Settlement 

Amount.  Class Counsel may also include a request for Preliminary Approval of its Attorneys’ 

Fees in its Motion for entry of Preliminary Approval.   

a. Aksia shall not oppose such motion.  

b. Notwithstanding anything herein, the Court’s failure to approve, in whole or in part, 

any application for Attorneys’ Fees, Expenses, and Costs or interest sought by Class Counsel shall 

not prevent the Settlement Agreement from becoming effective, nor shall it be grounds for 

termination of the Settlement.  

c. Any Attorneys’ Fees, Expenses, and Costs awarded by the Court may be paid from 

the Gross Settlement Fund immediately upon entry of a Court order awarding such amounts, 

notwithstanding the existence of any timely filed objections thereto, or potential for appeal or 

collateral attack on the Settlement or any part thereof.  However, if and when, as a result of any 

appeal and/or further proceedings on remand, or successful collateral attack, the Attorneys’ Fees 

and Costs award is overturned or reduced, or if the Settlement is terminated or is not approved by 

a court, or if there is an appeal and any order approving the Settlement does not become final and 

binding upon the Settlement Class, then, within fifteen (15) business days after receiving an order 

from a court of appropriate jurisdiction, each Class Counsel law firm that has received any fees or 

expenses shall refund to the Escrow Account such Attorneys’ Fees and Costs previously paid to 
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it, plus interest thereon at the same rate as earned on the funds in the Escrow Account, in an amount 

consistent with such reversal or reduction.

d. Class Counsel shall be solely responsible for allocating the Attorneys’ Fees,

Expenses, and Costs among the Class Counsel firms.  

ARTICLE 7 – RELEASES AND COVENANT NOT TO SUE

7.1 Releases. Subject to Article 9 below, the obligations incurred pursuant to this 

Settlement Agreement shall be in full and final disposition and settlement of any and all of 

Plaintiffs’ Released Claims and Aksia’s Released Claims. 

a. Upon the Settlement Effective Date, Named Plaintiffs and every Class Member (on 

behalf of themselves, their heirs, executors, administrators, successors, and assigns) shall, with 

respect to each and every Plaintiffs’ Released Claim, be deemed to absolutely and unconditionally, 

finally and forever release, relinquish, and discharge each and every Plaintiffs’ Released Claim

that Named Plaintiffs, the Class Members or PSERS directly, indirectly, derivatively, or in any 

other capacity ever had, now have or hereafter may have against any and all of the Released Parties, 

and forever shall be enjoined from prosecuting any such Plaintiffs’ Released Claim. This release 

applies regardless of whether a Class Member: (a) received the Notice; (b) received any payment 

under the Settlement Agreement; (c) filed an objection to the Settlement or to Class Counsel’s 

application for Attorney’s Fees and Costs; (d) had any objection approved or allowed; or (e) 

submitted a claim for payment that was approved, allowed, or paid in whole or in part. Each and 

every Plaintiffs’ Released Claim will be deemed extinguished to the fullest extent permissible,

even if brought by PSERS, or any other third party, on behalf of any Class Member.
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b. Upon the Settlement Effective Date, Aksia, on behalf of itself and its successors 

and assigns shall be deemed to fully, finally and forever release, relinquish and forever discharge 

Aksia’s Released Claims, and forever shall be enjoined from prosecuting any such claims. 

c. Nothing herein shall preclude any action to enforce the Settlement Agreement. 

7.2 Covenant not to sue. As of the Settlement Effective Date, the Class Members, 

acting individually or together, or in combination with others, shall not sue or seek to institute, 

maintain, prosecute, argue, or assert in any action or proceeding (including but not limited to a 

U.S. Internal Revenue Service determination letter proceeding, a U.S. Department of Labor 

proceeding, an arbitration, or a proceeding before any state insurance or other department or 

commission), any cause of action, demand, or claim adverse to the Released Parties on the basis 

of, in connection with, or arising out of any of Plaintiffs’ Released Claims. No Class Members 

shall participate in any action or proceeding arising out of Plaintiffs’ Released Claims brought by 

a third party purportedly on the Class Members’ behalf, including actions or proceedings brought 

by PSERS. Nothing herein shall preclude any action to enforce the Settlement Agreement. 

7.3 Named Plaintiffs, Class Counsel, Class Members, or PSERS may hereafter 

discover facts in addition to or different from those that they know or believe to be true with respect 

to the Plaintiffs’ Released Claims. Such facts, if known by them, might have affected the decision 

to settle with Aksia, or the decision to release, relinquish, waive, and discharge the Plaintiffs’ 

Released Claims, or the decision of a Class Member not to object to the Settlement. 

Notwithstanding the foregoing, each Class Member shall expressly, upon the Settlement Effective 

Date, and by operation of the Final Approval Order, have fully, finally, and forever settled, 

released, relinquished, waived, and discharged any and all Plaintiffs’ Released Claims, including 

Unknown Claims. The Class Members acknowledge and shall be deemed by operation of the Final 
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Approval Order to have acknowledged that the foregoing waiver was bargained for separately and 

is a key element of the Settlement embodied in this Settlement Agreement of which this release is 

a part. Aksia, Released Parties, and Aksia’s Counsel may hereafter discover facts in addition to or 

different from those that they know or believe to be true with respect to Aksia’s Released Claims. 

Such facts, if known by them, might have affected the decision to settle with Named Plaintiffs or 

Class Members, or the decision to release, relinquish, waive, and discharge Aksia’s Released 

Claims.  Aksia and Released Parties acknowledge and shall be deemed by operation of the Final 

Approval Order to have acknowledged that the foregoing waiver was bargained for separately and 

is a key element of the Settlement embodied in this Settlement Agreement of which this release is 

a part. 

7.4 Upon the Settlement Effective Date, Named Plaintiffs, Class Members, Aksia, and

Released Parties shall be conclusively deemed to, and by operation of the Final Approval Order 

shall, settle, release, relinquish, waive and discharge any and all rights or benefits they may now 

have, or in the future may have, under any law relating to the releases of unknown claims, including 

specifically Section 1542 of the California Civil Code, which provides:  

A general release does not extend to claims which the creditor does not know or 
suspect to exist in his favor at the time of executing the release, which if known by 
him must have materially affected his settlement with the debtor. 
 
Also, Named Plaintiffs and Class Members with respect to Plaintiffs’ Released Claims, 

and Aksia and Released Parties with respect to Aksia’s Released Claims shall, upon the Settlement 

Effective Date, waive any and all provisions, rights and benefits conferred by any law of any State 

or territory within the United States or any foreign country, or any principle of common law, which 

is similar, comparable or equivalent in substance to Section 1542 of the California Civil Code. 
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ARTICLE 8 – REPRESENTATIONS AND WARRANTIES 

8.1 Parties’ Representations and Warranties. Aksia and Class Counsel, on behalf of 

Named Plaintiffs, represent and warrant as follows, and each acknowledges that each other is 

relying on these representations and warranties in entering into the Settlement Agreement:

a. they have carefully read the Settlement Agreement and understand its terms; 

b. they are voluntarily entering into the Settlement Agreement as a result of arm’s-

length negotiations; 

c. they have made such investigation of the facts pertaining to the subject matter of 

the Settlement Agreement as they deem necessary and appropriate; 

d. they assume the risk of mistake as to facts or law; and, 

e. they recognize that additional evidence may come to light, but they nevertheless 

desire to avoid the expense and uncertainty of litigation by entering into the Settlement Agreement.

8.2 Signatories’ Representations and Warranties. The persons executing the Settlement 

Agreement represent that they have been duly authorized to do so and that they have the authority 

to take appropriate action required or permitted to be taken pursuant to the Settlement Agreement 

in order to effectuate its terms.

ARTICLE 9 – TERMINATION

9.1 Right to Terminate by each Party. Each Party shall have the right to terminate and 

abandon the Settlement Agreement by providing written notice of their election to do so to the 

other Party no later than fourteen (14) calendar days after the occurrence of any of the following 

conditions: 

a. the Court declines to approve the Settlement Agreement or any material part of it;
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b. the Court declines to enter the Preliminary Approval Order or materially modifies 

the contents of the Preliminary Approval Order; 

c. the Court declines to enter the Final Approval Order or materially modifies the 

contents of the Final Approval Order; or 

d. the Final Approval Order is vacated, reversed, or modified in any material respect 

on any appeal or other review occurring prior to the Settlement Effective Date; or 

e. the Final Approval Order is vacated, reversed, or modified in any material respect 

during a collateral proceeding occurring prior to the Settlement Effective Date. 

9.2 Limitations. Notwithstanding anything herein, no Court order, or modification or 

reversal on appeal of any Court order, solely concerning Attorneys’ Fees, Expenses, and Costs or 

any Service Awards (or interest thereon), shall constitute grounds for termination of the Settlement 

Agreement. 

9.3 Reversion to Prior Positions. If the Settlement Agreement is terminated in 

accordance with this Article, then the Parties will be restored to their respective positions 

immediately before the execution of the Settlement Agreement, this Action shall proceed in all 

respects as if the Settlement Agreement and any related orders had not been entered, and any order 

entered by the Court pursuant to the terms of this Settlement Agreement shall be treated as vacated 

nunc pro tunc. All funds deposited in the Qualified Settlement Fund, and any interest earned 

thereon (and, if applicable, repayment of any award of Attorneys’ Fees and Costs), less any 

Administrative Expenses incurred prior to the termination, shall be returned to Aksia within thirty 

(30) calendar days after the Settlement Agreement is finally terminated or deemed null and void, 

except as provided for in Article 9.4. If this Settlement Agreement is terminated, the fact of this

Settlement Agreement and the terms contained herein shall not be admissible in any proceeding to 
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prove liability of any Party, and the Parties expressly and affirmatively reserve all claims, 

remedies, defenses, arguments, and motions as to all claims and requests for relief that might have 

been or might later be asserted in the Action.  

9.4 In the event that the Settlement Agreement is terminated, Administrative Expenses 

incurred prior to the termination shall be paid first from the interest earned, if any, on the Qualified 

Settlement Fund. Administrative Expenses in excess of the interest earned on the Qualified 

Settlement Fund shall be split evenly and paid by Aksia and Class Counsel. 

ARTICLE 10 – NO ADMISSION OF WRONGDOING 

10.1 The Settlement Agreement, whether or not consummated, and any proceedings 

taken pursuant to it, is for settlement purposes only. Aksia and the Released Parties deny any and 

all wrongdoing or liability in connection with any claims which have been made or could have 

been made, or which are the subject of, arise from, or are connected, directly or indirectly, with or 

related in any way to the Action. The Released Parties deny that any violation of any law, rule, or 

regulation has ever occurred in connection with any of the allegations, acts, omissions, purported 

conflicts, representations, misrepresentations, facts, events, matters, transactions, or occurrences 

asserted in the Action. 

10.2 The Settlement Agreement, whether or not consummated, and any negotiations, 

proceedings, or agreements relating to the Settlement Agreement, and any matters arising in 

connection with settlement negotiations, proceedings, or agreements: 

a. shall not be offered or received against Aksia or any of the Released Parties as 

evidence of, or be construed as or deemed to be evidence of, any presumption, concession, or 

admission of the truth of any fact alleged by Named Plaintiffs or the validity of any claim that has 
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been or could have been asserted in the Action or in any litigation, or the deficiency of any defense 

that has been or could have been asserted in the Action or in any litigation; 

b. shall not be offered or received against Aksia or any of the Released Parties as 

evidence of a presumption, concession or admission of any fault, misrepresentation or omission 

with respect to any statement or written document; 

c. shall not be offered or received against Aksia or any of the Released Parties as 

evidence of a presumption, concession, or admission with respect to any liability, negligence, fault, 

or wrongdoing; and 

d. shall not be construed against Aksia or any of the Released Parties as an admission 

or concession that the consideration to be given hereunder represents the amount which could or 

would have been recovered after trial of the Action. 

ARTICLE 11 – MISCELLANEOUS 

11.1 Exhibits included. The exhibits to the Settlement Agreement are integral parts of 

this Settlement Agreement and are incorporated by reference as if set forth herein. The parties’ 

settlement term sheet is attached hereto as Exhibit 3. 

11.2 Cooperation. Class Counsel and Aksia’s Counsel agree to cooperate fully with one 

another in seeking Court entry of both the Preliminary Approval Order and Final Approval Order.

11.3 Remand. In the event the Action is remanded to state court, this Settlement 

Agreement shall remain in full force and effect. Upon any such remand, the Parties agree to 

cooperate to implement the settlement process in the court to which the Action is remanded. In the 

event of remand, the Parties shall take all reasonable steps to obtain approval of this Settlement 

Agreement in accordance with applicable state court rules and procedures.  
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11.4 Entire Agreement. This Settlement Agreement and all of the exhibits appended 

hereto constitute the entire agreement of the Parties with respect to the subject matter of the Action

and supersede any prior agreement, whether written or oral, as to that subject matter. No 

representations or inducements have been made by any Party hereto concerning the Settlement 

Agreement or its exhibits other than those contained and memorialized herein. The provisions of 

the Settlement Agreement and its exhibits may not be modified or amended, nor may any of their 

provisions be waived, except by a writing signed by all Parties hereto or their successors-in-interest

and where required by law, or by a final unappealable Court order. 

11.5 Waiver. The waiver by any Party of a breach of the Settlement Agreement by any 

other Party shall not be deemed a waiver of any other breach of the Settlement Agreement.

11.6 Construction of Agreement. This Settlement Agreement shall not be construed 

more strictly against one Party than another merely by virtue of the fact that it, or any part of it, 

may have been prepared by counsel for one of the Parties, it being recognized that the Settlement 

Agreement is the result of arm’s-length negotiations between the Parties and all Parties have 

contributed substantially and materially to its preparation. 

11.7 Headings. The headings herein are used for the purpose of convenience only and 

are not meant to have legal effect.

11.8 Governing Law. The Settlement Agreement and all documents necessary to 

effectuate it shall be governed by the internal laws of the Commonwealth of Pennsylvania without 

regard to any conflict of law doctrines, except to the extent that federal law requires that federal 

law govern.  
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11.9 Disputes Concerning Compliance with Settlement Agreement. Class Counsel, 

Aksia’s Counsel, and the Parties agree that any and all disputes concerning compliance with the 

Settlement Agreement shall be exclusively resolved as follows:

a. If Class Counsel, Aksia’s Counsel, or a Party has reason to believe that a legitimate 

dispute exists concerning the Settlement Agreement, the Party raising the dispute shall first 

promptly give written notice under the Settlement Agreement to the other Party including in such 

notice: (a) a reference to all specific provisions of the Settlement Agreement that are involved; (b) 

a statement of the alleged non-compliance; and (c) a brief statement of the specific facts, 

circumstances, and any other arguments supporting the position of the Party raising the dispute; 

b. Within ten (10) business days after receiving the notice described in Article 11.9(a), 

the receiving Party shall respond in writing with its position and the facts and arguments it relies 

on in support of its position; 

c. For a period of not more than ten (10) business days following receipt of the 

response described in Article 11.9(b), the Parties shall undertake good-faith negotiations, which 

may include meeting in person or conferring by telephone, to attempt to resolve the dispute;

d. If the dispute is not resolved during the period described in Article 11.9(c), either 

Party may request that the Court resolve the dispute; 

e. In connection with any disputes concerning compliance with the Settlement 

Agreement, the Parties agree that each Party shall bear its own fees and costs unless the Court 

orders otherwise. 

11.10 Personal Jurisdiction. The Parties agree that the Court has personal jurisdiction over 

Named Plaintiffs, Class Members, the Settlement Administrator, and Aksia, and shall retain that 
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jurisdiction for purposes of enforcing the Settlement Agreement and resolving any disputes 

concerning compliance with the Settlement Agreement. 

11.11 Fees, Costs, and Expenses, Not Otherwise Provided for. Except as otherwise 

expressly set forth herein, each Party shall pay all of its own fees, costs, and expenses incurred in 

connection with the Action, including fees, costs, and expenses incident to the negotiation, 

preparation, or compliance with the Settlement Agreement, and including any fees, expenses, and 

disbursements of its counsel and other advisors. Nothing in the Settlement Agreement shall require 

Aksia or any Released Party to pay any monies other than as expressly provided herein. 

11.12 Execution in Counterparts. The Settlement Agreement may be executed in one or 

more counterparts and may be executed by facsimile or electronic signature. All executed 

counterparts and each of them shall be deemed to be one and the same instrument provided that 

counsel for the Parties shall exchange among themselves signed counterparts.

11.13 Notices. Unless otherwise provided herein, any notice, demand, or other 

communication under the Settlement Agreement (other than Notices to Class Members or other 

notices provided at the direction of the Court) shall be provided by email and next business day 

express delivery service to the below-listed counsel:

a. if to Named Plaintiffs and/or the Class, all of:
Gerard V. Mantese, President and CEO
MANTESE HONIGMAN, PC
1361 East Big Beaver Road
Troy, MI 48083

John J. Conway
J.J. CONWAY LAW
150 West 2nd Street, Suite 250
Royal Oak, MI 48067

Gregory B. Heller
FELDMAN SHEPHERD WOHLGELERNTER
TANNER WEINSTOCK DODIG LLP 
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1845 Walnut Street, 21st Floor 
Philadelphia, PA 19103
 

b. if to Aksia: 
Jack Yoskowitz 
Malavika A. Rao  
Paul B. Koepp  
Seward & Kissel LLP 
One Battery Park Plaza
New York, NY 10004
 

11.14 Retention of Jurisdiction. The Parties shall request that the Court retain jurisdiction 

of this matter after the Settlement Effective Date and enter such orders as are necessary or 

appropriate to effectuate the terms of the Settlement Agreement. 
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AGREED TO ON BEHALF OF NAMED PLAINTIFFS Kevin Steinke, Louis Fantini, Emily 
Fantini, and Daniel Reyes, as class representatives on behalf of all Class Members: 

Dated: _____________________________ By: __________________________ 
Gerard V. Mantese, President and CEO
MANTESE HONIGMAN, PC  
1361 East Big Beaver Road 
Troy, MI 48083 
(248) 457-9200

AGREED TO ON BEHALF OF AKSIA, as defined herein: 

Dated: _____________________________ By: __________________________ 
Jack Yoskowitz
SEWARD & KISSEL LLP  

Dated: _____________________________ By: __________________________ 
Maya Fishman, General Counsel
Aksia LLC

May 8, 2026

May 8, 2026
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NOTICE OF PROPOSED CLASS ACTION SETTLEMENT 
 

UNITED STATES DISTRICT COURT 
Eastern District of Pennsylvania 

 

If you 
System (PSERS); and you are or were in PSERS membership Class T-E, Class T-F, Class T-
G, or Class T-H; and you paid an increased mandatory percentage of retirement 
contributions to PSERS at any time between July 1, 2021 and June 30, 3024 as a result of 
shared-risk increases, you may be eligible to receive payment from a class action settlement. 
 
This notice is authorized by the Court. It is not a solicitation from a lawyer.  
 
1. Why should I read this notice? 

 
A proposed settlement has been reached with each of the last two Defendants in a class 

action lawsuit originally filed against four separate investment advisors to PSERS. The Court has 
granted preliminary approval of these two settlements. Because you are a member of the Class, 
you have rights and options before the Court decides whether to grant final approval.  

 

2.  What is this lawsuit about? 

 
The lawsuit was originally filed in State Court in Philadelphia alleging that each of four 

Defendant investment consultants agreed to assume fiduciary duties to PSERS Plan participants to 
review, vet, recommend, and monitor  investments for the PSERS Plan yet failed to do so. It 
is alleged that with Defendants  input and recommendations, the PSERS Plan invested Plan 
Participants  retirement funds in a portfolio of high-cost and risky investments that achieved poor 
results. The lawsuit further claims that Defendants ignored or were unaware of a Pennsylvania law that 
requires certain PSERS Plan participants to pay increased contributions from their salaries if the Plan 
investments fail to achieve a statutorily-prescribed rate of return. Because the Plan failed to achieve 
that rate, Plan Participants in PSERS Class T-E, Class T-F, Class T-G, and Class T-H were required to 
pay an increased percentage in mandatory contributions toward their PSERS retirement from their 
salaries from July 1, 2021, to June 30, 2024, without receiving any additional benefit in return. The 
lawsuit sought damages from each Defendant. All four Defendants denied and continue to deny all 
claims asserted by the Class.  
 

Two Defendants, Portfolio Advisors LLC and Hamilton Lane, L.L.C., settled with the 
Class in mid-2025 while the case was pending in State Court, and distributions from those 
settlements have been mailed.  

 
In December 2025, this case was moved to Federal Court, and now the third and fourth 

Defendants (Aon Investments USA, Inc. and Aksia LLC), have reached settlements with the 
Class.  This Court must finally approve these settlements before any settlement money will be 
available.   
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3. What do the settlements provide? 
 

Under the settlements, Aon will pay fifteen million dollars ($15,000,000) and Akisa will 
pay four million three hundred thousand dollars ($4,300,000) into a Settlement Fund.  From the 
$19,300,000 Total Settlement Fund, the costs of administration of the settlement, attorney fees for 
Class Counsel, litigation expenses incurred by Class Counsel, and service award amounts for the 
four named class representatives will be distributed, and the remaining money will be distributed 
to Class Members. It is expected that approximately $_______ will be available for distribution to 
the Class. 
 

If you do not exclude yourself from these settlements, you will release both Aon and Aksia 
from all claims related to this lawsuit. 

 
4. What are my options? 

 
 Participate: Do nothing. You will receive a payment if the Court approves the settlements 

with Aon and Aksia, if you are a Class Member.  
 
 Exclude Yourself (Opt-Out): If you want to keep your right to sue Aon and Aksia 

individually about the issues in this case, you must request exclusion in writing by _____, 
2026. If you exclude yourself, you will not get a payment from this settlement if it is approved. 
For details about how to do this, go to: pserssharedriskclassaction.com or call the toll-free 
number below.       

 
 Object: You can ask the Court to deny approval of the settlements by submitting an objection 

by _________, 2026. For details about how to do this, go to: pserssharedriskclassaction.com 
or call the number below. You must explain why you object to the settlements. 

 
 Attend the Hearing: You may attend the Fairness Hearing on ________, 2026. You may 

speak about the settlements, if you take the steps required.  See the website for details.   
 

5. When is the Fairness Hearing? 
 
The Court will hold a hearing on ______, 2026 at _____Time at 601 Market Street, Philadelphia, 
PA 19106 to consider whether the settlements are fair, reasonable, and adequate.  
 
6. How do I get more information? 
 
 Website: Go to the website at: pserssharedriskclassaction.com      
 Phone: (877) 777-9321  
 Email: info@pserssharedriskclassaction.com  
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 Class Counsel and A.B. Data are to work together to open an interest-bearing 

Qualified Settlement F  account at Huntington Bank, for the purpose of accepting the 

Aon Gross Settlement Amount and the Aksia Gross Settlement Amount.   

 The Settlement Administrator shall pay all taxes on any income generated by the 

QSF, and pay expenses and costs incurred in connection with the taxation of the QSF (including, 

without limitation, expenses of tax attorneys and accountants) upon approval of Class Counsel, 

but without further Court order.   

 Up to $250,000 of the funds in the QSF account shall be available between the date 

of funding the QSF account and issuance of a Final Approval of the settlements, for the purpose 

of paying any Administrative Expenses that accrue during this time period. Such funds may be 

paid to A.B. Data for its actual expenses upon approval by Class Counsel, and without Court 

Approval. Notice of distribution of any funds from this QSF account prior to Final Approval of 

the settlements shall be provided to all counsel and to the Court. 

 During the period between the deposits into the QSF and 

Final Approval Order, no additional funds may be distributed from the QSF account without an 

Order from the Court.  
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 In the event that the settlements are not granted Final Approval, then the amounts 

paid into the QSF account by Aon and Aksia (less the Administrative Expenses incurred to date), 

plus all interest, shall be returned to Aon and Aksia pro rata, unless the Court otherwise provides.  

 

 If the QSF account is in place, then no later than 14 calendar days after issuance of 

this Order, Aon and/or its insurers shall transfer the sum of fifteen million dollars ($15,000,000) 

to that account. This amount constitutes the Aon Gross Settlement Amount. 

 

 If the QSF account is in place, then no later than 21 calendar days after issuance of 

this Order, Aksia and/or its insurers shall transfer the sum of four million three hundred thousand 

dollars ($4,300,000) to that account. This amount constitutes the Aksia Gross Settlement Amount. 

 

 The combined total settlement funds of $19,300,000 shall constitute the Total Gross 

Settlement Amount.  

 

 Subject to entry of a Final Approval Order, the Court anticipates that Total Gross 

Settlement Amount of $19,300,000 shall be distributed as set forth below. 

 

 As set forth above, no more than $250,000 may be distributed prior to entry of a 

Final Approval Order, for Administrative Expenses incurred during the period between issuance 

of this Order of Preliminary Approval and entry of a Final Approval Order.  
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$19,300,000 Total Gross Settlement 

Amount, which is $6,433,333.33.  

 

 

 

 

 

 

 

$6,433,333.33 award while the funds are in 

escrow in the QSF account, as part of its  
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 Within seven (7) business days after the objection deadline, the Class 

Administrator shall provide a final report to all counsel listing the names of every objecting 

individual and summarizing the objections. This Report shall be filed with the Court along with a 

declaration of the Class Administrator attesting to the accuracy of such information.  
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 Within seven (7) business days after the exclusion deadline, the Class 

Administrator shall provide a final report to all counsel summarizing the number of requests for 

exclusion. The report shall include copies of all exclusions. This report shall be filed with the Court 

along with the declaration of the Class Administrator attesting to the accuracy of such information.   
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