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UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA

GENERAL RETIREMENT SYSTEM OF
THE CITY OF DETROIT, Individually And
On Behalf Of All Others Similarly Situated,

Plaintiff,

V.

THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-AR18 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-17 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-15 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-16 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-AR19 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-18 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-20 TRUST,
THE WELLS FARGO MORTGAGE
(Caption continued on next page)

Civil Action No. 09-1376-SI
CLASS ACTION-ECF

MEMORANDUM OF LAW (1) IN FURTHER
SUPPORT OF THE MOTION OF THE
PUBLIC FUNDS GROUP FOR
APPOINTMENT AS LEAD PLAINTIFFS,
APPROVAL OF ITS SELECTION OF LEAD
COUNSEL, AND CONSOLIDATION OF
RELATED ACTIONS; AND (2) IN
OPPOSITION TO THE COMPETING
MOTION FOR APPOINTMENT AS LEAD
PLAINTIFF

Date: July 17, 2009
Time: 9:00 a.m.
Courtroom: 10, 19* Floor
Judge: Hon. Susan Illston
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BACKED SECURITIES 2006-19 TRUST,
THE WELLS FARGO MORTGAGE
BACKED SECURITIES 2007-1 TRUST,
THE WELLS FARGO ALTERNATIVE
LOAN 2007-PA1 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-2 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-AR3 TRUST, THE
WELLS FARGO MORTGAGE BACKED
SECURITIES 2007-4 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-3 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-5 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-6 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-7 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-8 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-9 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-10 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-11 TRUST, THE WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-12 TRUST, WELLS
FARGO ASSET SECURITIES
CORPORATION, WELLS FARGO BANK,
N.A., DAVID MOSKOWITZ, FRANKLIN
CODEL, THOMAS NEARY, DOUGLAS K.
JOHNSON, GOLDMAN, SACHS & CO.,
JPMORGAN CHASE, INC., as successor-in-
interest to BEAR, STEARNS & CO., INC.,
HSBC SECURITIES (USA), INC.,
DEUTSCHE BANK SECURITIES, INC.,
UBS SECURITIES, LLC, CITIGROUP
GLOBAL MARKETS, INC., GREENWICH
CAPITAL MARKETS, INC,,

BARCLAYS CAPITAL, INC., BANC OF
AMERICA SECURITIES, LLC, BANK OF
AMERICA CORPORATION as successor-in-
interest to MERRILL LYNCH, PIERCE,
(Caption continued on next page)
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FENNER & SMITH, INC., MOODY'S
INVESTOR SERVICES, INC., THE
MCGRAW-HILL COMPANIES AND
FITCH RATINGS, INC,,

Defendants.

NEW ORLEANS EMPLOYEES’
RETIREMENT SYSTEM, Individually and
On Behalf of All Others Similarly Situated,

Plaintiff,

V.

WELLS FARGO ASSET SECURITIES
CORPORATION, WELLS FARGO BANK,
N.A., DAVID MOSKOWITZ, FRANKLIN
CODEL, THOMAS NEARY, DOUGLAS K.
JOHNSON, GOLDMAN, SACHS & CO.,
MORGAN STANLEY & CO., INC.,
JPMORGAN CHASE, INC., as successor-in-
interest to BEAR, STEARNS & CO., INC.,
HSBC SECURITIES (USA), INC., CREDIT
SUISSE SECURITIES (USA), LLC,
DEUTSCHE BANK SECURITIES, INC.,
UBS SECURITIES, LLC, CITIGROUP
GLOBAL MARKETS, INC., GREENWICH
CAPITAL MARKETS, INC., doing business
as RBS Securities, Inc., BARCLAYS
CAPITAL, INC., BANC OF AMERICA
SECURITIES, LLC, BANK OF AMERICA
CORPORATION as successor-in-interest to
MERRILL LYNCH, PIERCE, FENNER &
SMITH, INC., BANK OF AMERICA
CORPORATION as successor-in-interest to
COUNTRYWIDE SECURITIES
CORPORATION, MOODY’S INVESTORS
SERVICE, INC., THE MCGRAW-HILL
COMPANIES, INC., FITCH, INC., WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR1 TRUST, WELLS
FARGO MORTGAGE

BACKED SECURITIES 2006-3 TRUST,
WELLS FARGO MORTGAGE BACKED
SECURITIES 2006-AR2 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR3 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-2 TRUST, WELLS
FARGO MORTGAGE BACKED

(Caption continued on next page)
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SECURITIES 2006-1 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR4 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-ARS TRUST,

WELLS FARGO MORTGAGE BACKED
SECURITIES 2006-4 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR6 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR7 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-5 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-6 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR8 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-7 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-8 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR10 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR11 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-9 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-10 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR12 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR13 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-11 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR16 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-14 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR17 TRUST,
WELLS FARGO MORTGAGE BACKED
SECURITIES 2006-13 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR15 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR14 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-12 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-AR18 TRUST,
WELLS FARGO MORTGAGE BACKED
(Caption continued on next page)
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SECURITIES 2006-17 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-15 TRUST,

WELLS FARGO MORTGAGE BACKED
SECURITIES 2006-16 TRUST,

AND WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-AR19
TRUST, WELLS FARGO MORTGAGE
BACKED SECURITIES 2006-18 TRUST,
WELLS FARGO MORTGAGE BACKED
SECURITIES 2006-19 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2006-20 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-1 TRUST, WELLS
FARGO ALTERNATIVE LOAN 2007-PA1
TRUST, WELLS FARGO MORTGAGE
BACKED SECURITIES 2007-2 TRUST,
WELLS FARGO MORTGAGE BACKED
SECURITIES 2007-AR3 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-3 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-4 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-5 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-6 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-7 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-8 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-9 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-10 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-11 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-12 TRUST, WELLS
FARGO MORTGAGE BACKED
SECURITIES 2007-13 TRUST, AND
WELLS FARGO MORTGAGE BACKED
SECURITIES 2007-AR4 TRUST,

Defendants.
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The Alameda County Employees’ Retirement Association, the Government of Guam
Retirement Fund (“Guam”), the Louisiana Sheriffs’ Pension and Relief Fund, and the New Orleans
Employees’ Retirement System (collectively, the “Public Funds Group™) respectfully submit this
memorandum of law: (1) in further support of their motion to be appointed as lead plaintiff pursuant to
Section 27(a)(3)(B) of the Securities Act of 1933 (the “Securities Act”), 15 U.S.C. § 77z-1(a)(3)(B), as
amended by the Private Securities Litigation Reform Act of 1995 (the “PSLRA”); and (2) in
opposition to the competing motion of the Institutional Investor Group for appointment as lead
plaintiff.!

L INTRODUCTION

Currently pending before the Court are two applications for appointment of lead plaintiff on
behalf of persons or entities who acquired certain mortgage pass-through certificates or asset-backed
certificates issued pursuant and/or traceable to false and misleading registration statements,
prospectuses and prospectus supplements which Wells Fargo Asset Securities Corporation (“Wells
Fargo”) filed with the Securities and Exchange Commission (“SEC”). The Public Funds Group
indisputably is the most adequate plaintiff under the well-defined standards of the PSLRA which
establish a presumption that the “most adequate plaintiff” is the movant with the “largest financial
interest in the relief sought by the class” that “otherwise satisfies the requirements of Rule 23 of the
Federal Rules of Civil Procedure.” 15 U.S.C. § 78u-4(a)(3)(B)(iii)(1); In re Cavanaugh, 306 F.3d 726,
730 (9th Cir. 2002). This presumption “may be rebutted only upon proof by a member of the
purported plaintiff class that the presumptively most adequate plaintiff” is inadequate to protect the
interests of the class. 15 U.S.C. § 78u-4(a)(3)(B)(iii)(II).

1 The “Institutional Investor Group” consists of the Employees’ Retirement System of the
Government of the Virgin Islands and the City of Sterling Heights Police & Fire Retirement System.
On June 26, 2009, the General Retirement System of the City of Detroit withdrew its motion for
appointment as Lead Plaintiff [Dkt. No. 101].

1
PUBLIC FUNDS’ OPPOSITION TO COMPETING MOTION FOR APPOINTMENT AS LEAD PLAINTIFF
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Here, the Public Funds Group purchased certificates with a face value of over $34.5 million,
which far exceeds the financial interest of the competing movant, the “Institutional Investor Group.”2
Indeed, the financial interest of just one member of the Public Funds Group, Guam, is greater than that
of the Institutional Investor Group. Guam purchased certificates with a face value of $13.1 million.
By comparison, the Institutional Investor Group purchased $11.5 million in certificates.3

Moreover, the Public Funds Group satisfies the requirements of Rule 23 and is comprised of
institutional investors — precisely the sort of plaintiffs that Congress intended to direct securities class
actions under the PSLRA. The Public Funds Group is, therefore, the presumptive lead plaintiff under
the PSLRA and respectfully submits that it should be appointed lead plaintiff.

I PROCEDURAL BACKGOUND

On March 27, 2009, the City of Detroit filed a complaint alleging violations of the federal
securities laws against Wells Fargo and other defendants on behalf of all purchasers of mortgage pass-
through certificates issued pursuant to Wells Fargo’s September 27, 2006 Registration Statement. See
General Retirement System of the City of Detroit v. The Wells Fargo Mortgage Backed Securities
2006-AR18 Trust, et al., 09-CV-1376 (SI). On March 31, 2009, the City of Detroit published notice,
alerting investors to the action and notifying them of the opportunity to move for appointment as lead
plaintiff by June 1, 2009.

On April 13, 2009, the New Orleans Employees’ Retirement System filed an action alleging
violations of Sections 11, 12(a)(2), and 15 of the Securities Act on behalf of acquirers of Wells Fargo
mortgage pass-through certificates issued pursuant and/or traceable to a July 29, 2005 Registration
Statement, an October 20, 2005 Registration Statement, and a September 2006 Registration Statement,
along with their accompanying prospectuses and prospectus supplements (“Offering Documents™).

On April 14, 2009, New Orleans published notice of its action, alerting investors of the June 1, 2009

2 See Exhibits C-1, C-2, C-3 and C-4 to the Corrected Declaration Of David R. Stickney In Support
Of The Motion Of The Public Funds For Appointment As Lead Plaintiffs And Approval Of Their
Selection Of Lead Counsel (“Stickney Decl.”), filed June 3, 2009 [Dkt. No. 56].

3 See Exhibits A and B to the Declaration Of Erik D. Peterson In Support Of The Institutional
Investor Group’s Motion For Consolidation Of Related Actions, Appointment As Lead Plaintiff And
For Approval Of Selection Of Lead Counsel (“Peterson Decl.”), filed June 1, 2009 [Dkt. No. 48].

2
PUBLIC FUNDS’ OPPOSITION TO COMPETING MOTION FOR APPOINTMENT AS LEAD PLAINTIFF
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deadline to move for appointment as lead plaintiff. On May 28, 2009, the Court issued a Related Case
Order, which related the two actions given they deal with substantially the same parties, property,
transactions and/or events. See City of Detroit v. Wells Fargo [Dkt. No. 42].

On June 1, 2009, the Public Funds Group, the City of Detroit, and the Institutional Investor
Group each timely filed competing motions for: (1) appointment as lead plaintiff and approval of its
selection of lead counsel; and (2) consolidation of all related actions. On June 26, 2007, the City of
Detroit filed Notice, withdrawing its motion [Dkt. No. 101].

III. ~ THE PUBLIC FUNDS GROUP SHOULD BE APPOINTED LEAD PLAINTIFF

The Public Funds Group respectfully submits that it should be appointed lead plaintiff because
it is the movant “most capable of adequately representing the interests of class members.” 15 U.S.C. §
77z-1(a)(3)(B); 15 U.S.C. § 78u-4(a)(3)(B). The PSLRA establishes a presumption that the “most
adequate plaintiff” is the movant that “has the largest financial interest in the relief sought by the
class” and “otherwise satisfies the requirements of Rule 23 of the Federal Rules of Civil Procedure.”
15 US.C. § 77z-1(a)(3)(B); see also Cavanaugh, 306 F.3d at 730; In re Versata, Inc. Sec. Litig., No.
C-01-1439 SI, 2001 WL 34012374, at *7 (N.D. Cal. Aug. 20, 2001) (members of moving group with
largest collective financial interest were presumptive lead plaintiffs); Lax v. First Merchs. Acceptance
Corp., No. C-2715, 1997 U.S. Dist. LEXIS 11866, at *3 (N.D. Ill. Aug. 6, 1997) (same).

As detailed in The Motion Of The Public Funds For Appointment As Lead Plaintiffs And
Approval Of Their Selection Of Lead Counsel (“Motion For Appointment™) [Dkt. No. 52], the Public
Funds Group meets all of the requirements to be appointed lead plaintiff. Specifically, the Public
Funds Group has the largest financial interest in the relief sought and easily satisfies the typicality and
adequacy requirements of Federal Rule of Civil Procedure 23.

A. The Public Funds Group Has The Largest

Financial Interest In The Relief Sought By The
Purchasers Of Wells Fargo Mortgage Certificates

The Public Funds Group should be appointed lead plaintiff because it has the largest financial
interest in the relief sought and is, therefore, presumptively the most adequate lead plaintiff. 15 U.S.C.
§ 77z-1(a)(3)(B)(iii). Courts generally look to four factors (often referred to as the Lax factors) in

determining which movant has the largest financial interest in the litigation. Richardson v. TVIA, Inc.,

3
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No. 06-07307, 2007 U.S. Dist. LEXIS 28406 (N.D. Cal. Apr. 16, 2007) (noting that courts have
typically considered the “Olsten-Lax™ factors to determine who has the largest financial interest).
Under the four-factor analysis, courts consider the following to determine the largest financial interest:
“(1) the number of shares purchased during the class period; (2) the number of net shares purchased
during the class period; (3) the total net funds expended during the class period; and (4) the
approximate losses suffered.” In re Olsten Corp. Sec. Litig., 3 F. Supp. 2d 286, 295 (E.D.N.Y. 1998)
(citing Lax, 1997 U.S. Dist. LEXIS 11866, at *17).

Here, it is beyond dispute that the Public Funds Group has the largest financial interest as

measured by any of the Lax factors. The following table summarizes the relevant factors here:

Purchases Sales Net purchases
Public Funds Group $34.5 million $22.8 million $11.7 million
Institutional Investor Group $11.5 million $3.8 million $7.7 million

Specifically, the Public Funds Group purchased Wells Fargo mortgage certificates with a face
value of $34.5 million. The Public Funds Group purchased certificates from 17 of the Issuing Trusts.
After the sale of certificates with a face value of $22.8 million, the Public Funds Group had net
purchases of $11.7 million. By contrast, the Institutional Investor Group purchased Wells Fargo
certificates with a face value of $11.5 million from eight of the Issuing Trusts and had net purchases of
just $7.7 million. Accordingly, the Public Funds Group has the largest financial interest in this
litigation. Guam alone purchased certificates with a face value of $13.1 million, which is greater than

the combined total purchases of the members of the Institutional Investor Group.

4
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B. The Public Funds Group Otherwise
Satisfies The Requirements Of Rule 23

In addition to possessing the largest financial interest in the outcome of the litigation, the
Public Funds Group also satisfies the requirements of Rule 23 of the Federal Rules of Civil Procedure.
On a motion to serve as lead plaintiff, the movant must only make a preliminary showing that it
satisfies the typicality and adequacy requirements of Federal Rule of Civil Procedure 23. See
Richardson, 2007 U.S. Dist. LEXIS 28406, at *15 (citing Cavanaugh, 306 F.3d at 730). Here, the
Public Funds Group unquestionably satisfies both requirements.

The Public Funds Group’s claims are typical of the claims of other purchasers of Wells Fargo
mortgage certificates. Generally, the test of typicality “is whether other members have the same or
similar injury, whether the action is based on conduct which is not unique to the named plaintiffs, and
whether other class members have been injured by the same course of conduct.” Hanon v.
Dataproducts Corp., 976 F.2d 497, 508 (9th Cir. 1992) (citing Schwartz v. Harp, 108 F.R.D. 279, 282
(C.D. Cal. 1985)); see also Richardson, 2007 U.S. Dist. LEXIS 28406, at *17 (typicality satisfied
where the proposed lead plaintiff shared substantially similar questions of law and fact with other
members of the class and the claims arose from the same course of conduct by defendants); see also
Aronson v. McKesson HBOC, et al., 79 F. Supp. 2d 1146, 1151 (N.D. Cal. 1999) (finding that the lead
plaintiff need not have purchased each and every security as the presumption under the PSLRA is that
a single lead plaintiff “can vigorously pursue all available causes of action against all defendants under
all available legal theories.”). The Public Funds Group’s claims in this action arise from the identical
course of conduct as the claims of the other members of the class — i.e., the purchase of Wells Fargo
certificates that were secured by assets that had a much greater risk profile than represented in the
Offering Documents.

The Public Funds Group likewise satisfies the adequacy requirement of Rule 23. Under Rule
23(a)(4), the representative parties must fairly and adequately protect the interests of the class. This
requirement is met if “there are no conflicts between the representative and class interests and the
representative’s attorneys are qualified, experienced, and generally able to conduct the litigation.”

Richardson, 2007 U.S. Dist. LEXIS 28406, at *16 (citing Fed. R. Civ. P. 23(a)(4); Staton v. Boeing

5
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Co., 327 F.3d 938, 957 (9th Cir. 2003)). The Public Funds Group easily satisfies the elements of the
adequacy requirement. The Public Funds Group’s interests are perfectly aligned with those of the
other members of the class and are not antagonistic in any way.

There are, furthermore, no facts suggesting that any actual or potential conflict of interest or
other antagonism exists between the Public Funds Group and other class members. The Public Funds
Group submitted certifications and a joint declaration affirming the understanding of the duties owed
to class members through their commitment to oversee the prosecution of this class action. See Joint
Declaration Of Jerome Davis, Osey McGee, Jr., Joe T. San Agustin, and Robert L. Gaumer In Support
Of The Public Funds’ Motion For Appointment As Lead Plaintiffs (“Joint Declaration™) [Dkt. No. 54]
at 76-11 (documenting the Public Funds Group’s decision to act jointly in this case and their plans for
joint oversight of the prosecution of the litigation). The conclusion that the Public Funds Group has
acted and will continue to act independently of counsel is bolstered by the experience of these funds
supervising counsel’s prosecution of complex securities litigation. The Public Funds Group is a small,
cohesive group of public pension funds which has provided evidence of the manner in which it has
determined to work together and its plan for joint oversight of the prosecution of this litigation. See
Versata, 2001 WL 34012374, at *7. Accordingly, the Public Funds Group’s financial interest is
properly aggregated for purposes of this motion. Regardless, Guam has the largest financial interest of
any competing lead plaintiff or group of lead plaintiffs.

Further, the Public Funds Group is a classic example of the sort of lead plaintiff envisioned by
Congress in its enactment of the PSLRA — all its members are sophisticated institutional investors with
real financial interests in the litigation. See H.R. Conf. Rep. No. 104-369, at 34, 104th Cong. 1st Sess.
(1995), reprinted in 1995 U.S.C.C.A.N. 679, 690 (explaining that “increasing the role of institutional
investors in class actions will ultimately benefit shareholders and assist courts by improving the
quality of representation in securities class actions”); Armour v. Network Assocs., 171 F. Supp. 2d
1044, 1051 (N.D. Cal. 2001) (quoting Bowman v. Legato Sys., 195 F.R.D. 655, 659 (N.D. Cal. 2000))
(“As an institutional investor with a large financial stake in the outcome of this litigation, [Movant] ‘is
exactly the type of lead plaintiff envisioned by Congress when it instituted the lead plaintiff

requirements.’”).

6
PUBLIC FUNDS’ OPPOSITION TO COMPETING MOTION FOR APPOINTMENT AS LEAD PLAINTIFF
Case No. 09-cv-01620-SI




O 0 N o n b

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

Case3:09-cv-01376-SI Document109 Filed06/26/09 Page12 of 12

Finally, the Public Funds Group has demonstrated their adequacy through the selection of
Bernstein Litowitz Berger & Grossmann LLP (“Bernstein Litowitz”’) to represent the class as Lead
Counsel. As discussed in the Motion For Appointment, Bernstein Litowitz is highly qualified and
experienced in the area of securities class action litigation and has repeatedly demonstrated an ability

to conduct complex securities class action litigation effectively.

IV.  CONCLUSION

As explained above, the Public Funds Group is unquestionably the “most adequate plaintiff.”
The Public Funds Group has the “largest financial interest” arising out of the purchase of Wells Fargo
mortgage certificates by virtue of, among other things, the purchase certificates with a face value of
$34.5 million. The Public Funds Group further satisfies the relevant requirements of Rule 23 of the
Federal Rules of Civil Procedure as adequate class representatives with claims typical of the other
purchasers of Wells Fargo mortgage certificates. Accordingly, the Public Funds Group respectfully
requests that the Court: (1) appoint the Public Funds Group as lead plaintiff; (2) approve the selection
of Bemnstein Litowitz to serve as Lead Counsel; and (3) consolidate all related actions.
DATED: June 26, 2009 BERNSTEIN LITOWITZ BERGER

& GROSSMANN LLP

/s/ David R. Stickney
DAVID R. STICKNEY

DAVID R. STICKNEY (Bar No. 188574)
TIMOTHY A. DeLANGE (Bar. No. 190768)
MATTHEW JUBENVILLE (Bar No. 228464)
12481 High Bluff Drive, Suite 300

San Diego, CA 92130

Tel:  (858) 793-0070

Fax: (858)793-0323

davids@blbglaw.com
timothyd@blbglaw.com
matthewj@blbglaw.com

Attorneys for Proposed Lead Plaintiffs Alameda
County Employees’ Retirement Association,
Government of Guam Retirement Fund, New

Orleans Employees’ Retirement System and
Louisiana Sheriffs’ Pension and Relief Fund
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Attorneys for Proposed Lead Plaintiffs New Orleans Employees’
Retirement System, Louisiana Sheriffs’ Pension and Relief Fund,

Government of Guam Retirement Fund, and
Alameda County Employees’ Retirement Association

UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA — SAN FRANCISCO DIVISION

GENERAL RETIREMENT SYSTEM OF THE
CITY OF DETROIT, Individually And On
Behalf Of All Others Similarly Situated,

Plaintiff,
V.

THE WELLS FARGO MORTGAGE BACKED

SECURITIES 2006-AR18 TRUST, THE WELLS
FARGO MORTGAGE BACKED SECURITIES
2006-17 TRUST, et al.,

Defendants.

NEW ORLEANS EMPLOYEES’ RETIREMENT
SYSTEM, Individually and On Behalf of All
Others Similarly Situated,

Plaintiff,
V.

WELLS FARGO ASSET SECURITIES
CORPORATION, WELLS FARGO BANK,
N.A., DAVID MOSKOWITZ, et al.,

Defendants.

Case No. 09-CV-1376-SI
CLASS ACTION-ECF

DECLARATION OF SERVICE

Civil Action No. 09-cv-1620-S1
CLASS ACTION-ECF
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DECLARATION OF SERVICE

I, the undersigned, declare:

1. That I am and was, at all times herein mentioned, a citizen of the United States and a
resident of the County of San Diego, over the age of 18 years, and not a party to or interested in the
within action; that my business address is 12481 High Bluff Drive, Suite 300, San Diego, CA 92130.

2. That on June 26, 2009, true and correct copies of the following documents:

e Memorandum of Law (1) In Further Support Of The Motion Of the Public Funds
Group For Appointment As Lead Plaintiffs, Approval Of Its Selection Of Lead
Counsel, And Consolidation Of Related Actions; And (2) In Opposition To The
Competing Motion for Appointment As Lead Plaintiff;

e Declaration of Service.

were filed electronically. Those attorneys who are registered with the Electronic Case Filing (“ECF”)
System may access this filing through the Court’s ECF System. Attorneys not registered with the
Court’s ECF System will be duly and properly served as indicated below in accordance with the
Federal Rules of Civil Procedure and the Court’s Local Rules:

SEE ATTACHED SERVICE LIST

] (BY U.S. MAIL) I am personally and readily familiar with the business practice of
Bernstein Litowitz Berger & Grossmann LLP for collection and processing of
correspondence for mailing with the United States Postal Service, and I caused
such envelope(s) with postage thereon fully prepaid to be placed in the United
States Postal Service at San Diego, California.

] (BY FACSIMILE) I am personally and readily familiar with the business practice
of Bernstein Litowitz Berger & Grossmann LLP for collection and processing of
document(s) to be transmitted by facsimile and I caused such document(s) on this
date to be transmitted by facsimile to the offices of addressee(s) at the numbers
listed below.

] (BY OVERNIGHT MAIL) I am personally and readily familiar with the business
practice of Bernstein Litowitz Berger & Grossmann LLP for collection and
processing of correspondence for overnight delivery, and I caused such
document(s) described herein to be deposited for delivery to a facility regularly
maintained by Federal Express for overnight delivery.

= (BY ELECTRONIC MAIL) Pursuant to Civil L.R. 5-5(a)(1) and F.R.C.P. 5(b), I
am personally and readily familiar with the business practice of Bernstein Litowitz
Berger & Grossmann LLP for collection and processing of document(s) to be
transmitted electronically in Portable Document Format (PDF), and I caused such
document(s) on this date to be transmitted electronically to the offices of the email
addressee(s) (as indicated by * on the attached Service List).

DECLARATION OF SERVICE
Case No. 09-cv-01376-SI
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X (FEDERAL) I declare that I am employed in the office of a member of the bar of this
Court at whose direction the service was made.

3. That there is a regular communication by mail between the place of mailing and the
places so addressed.

4. I further declare that, pursuant to Civil L.R. 23-2, on this date I served copies of the
above documents on the Securities Class Action Clearinghouse by electronic mail through the
following electronic mail address provided by the Securities Class Action Clearinghouse:

scac@law.stanford.edu

I declare under penalty of perjury, under the laws of the State of California, that the foregoing

is true and correct. Dated this 26th day of June 2009.

Kae 4 macha_

KA¥E A. MARTIN

i

DECLARATION OF SERVICE
Case No. 09-cv-01376-SI
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SERVICE LIST

Attorneys for Plaintiff General Retirement System of the City of Detroit

Betsy Carol Manifold

Francis M. Gregorek

Rachele R. Rickert

WOLF HANDELSTEIN ADLER
FREEMAN & HERZ LLP
Symphony Towers, Suite 2770
7050 “B” Street

San Diego, CA 92101

Tel: (619) 239-4599

Fax: (619) 234-4599
manifold@whath.com
gregorek@whath.com
rickert@whath.com

*ECF

Joseph C. Kohn

Denis F. Sheils

William E. Hoese

Neil Glaer

*KOHN, SWIFT & GRAF, P.C.
One S. Broad Street, Suite 2100
Philadelphia. PA 19107

Tel: (215) 238-1700

Fax: (215) 238-1968
ijkohn@kohnswift.com

dsheils@kohnswift.com
whose@kohnswift.com
nglazer@kohnswift.com

Attorneys for Movant Institutional Investor Group

Darren J. Robbins

Erik D. Peterson

COUGHLIN STOIA GELLER RUDMAN
& ROBBINS

655 W. Broadway, Suite 1900

San Diego, CA 92101

Tel: (619) 231-1058

E_file sd@csgrr.com

epeterson@csgrr.com

*ECF

Shawn A. Williams

COUGHLIN STOIA GELLER RUDMAN &
ROBBINS

100 Pine Street, Suite 2600

San Francisco, CA 94111

Tel: (415) 288-4545

Fax: (415) 288-4534

Shawnw(@csgrr.com

*ECF

Attorneys for Wells Fargo Defendants

Andrew D. Lamphere

PILLSBURY WINTHROP SHAW
PITTMAN LLP

50 Fremont Street

San Francisco, CA 94105-2228

Tel: (415) 983-1000

Fax: (415) 983-1200
alanphere@pillsburywinthrop.com

*ECF

Gregory A. Markel

Ronit Setton

Amanda Kosowsky
*CADWALADER, WICKERSHAM & TAFT
LLP

One World Financial Center
New York, NY 10281

Tel: (212) 504-6000

Fax: (212) 504-6666

greg. markel@cwt.com
ronit.setton@cwt.com
amanda.kosowsky@cwt.com
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Attorneys for Defendants Goldman Sachs & Co., JPMorgan Chase, Inc., as successor-in-
interest to Bear, Stearns & Co. Inc., HSBC Securities (USA), Inc., Deutsche Bank Securities,
Inc., UBS Securities, LLC, Citigroup Global Markets, Inc., Greenwich Capital Markets, Inc.,
Barclays Capital, Inc., Banc Of America Securities, LLC, and Bank Of America Corporation

as successor-in-interest to Merrill Lynch, Pierce, Fenner & Smith, Inc.
William G. McGuinness Bruce A. Ericson
Stephanie J. Goldstein Andrew D. Lamphere
*FRIED FRANK HARRIS SHRIVER & | PILLSBURY WINTHROP SHAW
JACOBSON LLP PITTMAN LLP
One New York Plaza >0 Fremox.lt Street
New York, NY 10004-1980 San Francisco, CA 94105-2228
Tel: (212) 859-8000 Tel: (415) 983-1000
Fax: (212) 859-4000 Fax: (415) 983-1200
i . . bruce.ericson@pillsburylaw.com
william.mcguinness@friedfrank.com alanphere@pillsh cnthrop.com
stephanie.goldstein@friedfrank.com sECp D
Attorneys for Defendant Moody’s Investors Service, Inc.
Keith E. Eggleton James J. Coster
David A. McCarthy Joshua M. Rubins
WILSON SONSINI GOODRICH & *SATTERLEE STEPHENS BURKE &
ROSATI BURKE LLP
650 Page Mill Road 230 Park Avenue
Palo Alto, CA 94304 New York, NY 10169
Tel: (650) 849-3011 Tel: (212) 808-9200
Fax: (650) 565-5100 Fax: (212) 818-9606
keggleton@wsgr.com jklein@ssbb.com
dmccarthy@wsgr.com jeoster@ssbb.com
*ECF jrubins@ssb.com
Attorneys for Defendant McGraw-Hill Companies, Inc.
David T. Biderman Floyd Abrams
Judith B. Gitterman Adam Zurofsky
Farschad Farzan Tammy L. Roy
PERKINS COIE LLP CAHILL GORDON & REINDEL LLP
Four Embarcadero Center, Suite 2400 80 Pine Street
San Francisco , CA 94111 New York, NY 10005
Tel: (415) 344-7000 Tel: (212) 701-3000
Fax: (415) 344-7050 Fax: (212) 269-5420
dbiderman@perkinscoie.com fabrams@cahill.com
jgitterman@perkinscoie.com azurofsky@cahill.com
ffarzan@perkinscoie.com troy@cabhill.com
*ECF *ECF
DECLARATION OF SERVICE
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Attorneys for Defendant Fitch Ratings, Inc.

Stephen E. Taylor

Jayesh Hines-Shah

Jonathan A. Patchen
TAYLOR & COMPANY LAW OFFICES,
LLP

One Ferry Building, Suite 355
San Francisco, CA 94111

Tel: (415) 788-8200

Fax: (415) 788-8208
staylor@tcolaw.com
jhinesshah@tcolaw.com
jpatchen@tcolaw.com

*ECF

Martin Flumenbaum

Andrew J. Erhlich

Tobias J. Stern

Jason D. Williamson

*PAUL, WEISS, RIFKIND, WHARTON &
GARRISON LLP

1285 Avenue of the Americas
New York, NY 10019-6064
Tel: (212) 373-3000

Fax: (212) 757-3990
mflumenbaum@paulweiss.com
achrlich@paulweiss.com
tstern@paulweiss.com
jwilliamson@paulweiss.com
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