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I, ERIC J. MILLER, hereby declare under penalty of perjury as follows: 

1. I am a Senior Vice President of A.B. Data, Ltd.’s Class Action Administration 

Company (“A.B. Data”), whose Corporate Office is located in Milwaukee, Wisconsin.  The 

following statements are based on my personal knowledge and information provided by other 

A.B. Data employees working under my supervision, and if called on to do so, I could and would 

testify competently thereto. 

2. Pursuant to the Stipulation and Order Regarding Dissemination of Class Notice 

dated May 29, 2020 (the “Notice Order”), the Court approved the retention of A.B. Data as the 

Administrator of Class notice for the above-captioned action (the “Action”).1  I submit this 

declaration to provide the Court with proof of the mailing of the Court-approved Notice of 

Pendency of Class Action (the “Class Notice”) and the publication of the Summary Notice of 

Pendency of Class Action (the “Summary Class Notice”), and to report on the requests for 

exclusion from the Class received in connection with dissemination of the Class Notice. 

MAILING OF THE CLASS NOTICE  

3. Pursuant to the Notice Order, A.B. Data has disseminated the Class Notice to 

potential Class Members and nominees.  A copy of the Class Notice is attached to this declaration 

as Exhibit A. 

4. Pursuant to the Notice Order, A.B. Data received an electronic spreadsheet from 

Defendants’ Counsel, which contained the names and addresses of potential members of the Class.  

This information contained 96 unique names and addresses of potential Class Members.  On June 

19, 2020, A.B. Data caused the Class Notice to be disseminated by first-class mail to those 96 

potential Class Members. 

5. As in most class actions of this nature, the large majority of potential Class 

Members are beneficial purchasers whose securities are held in “street name” – i.e., the securities 

 
1
 Unless otherwise defined in this declaration, all capitalized terms have the meanings defined in 

the Notice Order. 
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are purchased by brokerage firms, banks, institutions, and other third-party nominees in the name 

of the nominee, on behalf of the beneficial purchasers.  A.B. Data maintains a proprietary database 

with names and addresses of the largest and most common banks, brokers, and other nominees 

(the “Nominee Database”).  The Nominee Database is updated from time to time as new nominees 

are identified, and others go out of business.  At the time of the initial mailing of the Class Notice, 

the Nominee Database contained 4,162 mailing records.  On June 19, 2020, A.B. Data caused the 

Class Notice to be mailed to the 4,162 mailing records contained in the Nominee Database. 

6. The Class Notice instructed those who, during the period from May 11, 2017 to 

August 2, 2018, inclusive, purchased or otherwise acquired shares of publicly-traded Symantec  

common stock, for the beneficial interest of any person or entity other than themselves, that they 

must, within seven (7) calendar days of receipt of the Class Notice, either: (i) request sufficient 

copies of the Class Notice to forward to all such beneficial owners (and then forward the Class 

Notices to the beneficial owners within  seven (7) calendar days of receipt) or (ii) provide the 

names, addresses, and, if available, email addresses of such beneficial owners to A.B. Data.  See 

Class Notice ¶ 9. 

7. Through the date of this Declaration, A.B. Data has mailed an additional 54,283 

copies of the Class Notice to potential members of the Class whose names and addresses were 

received from individuals, entities, or nominees requesting that the Class Notice be mailed to such 

persons.  In addition, 68,287 Class Notices have been delivered to nominees for forwarding to their 

customers or emailed by nominees to investors who requested electronic rather than paper 

communications. 

8. Through the date of this Declaration, a total of 126,828 Class Notices have been 

disseminated to potential members of the Class or their nominees.  In addition, A.B. Data has re-

mailed 514 Class Notices to persons whose original mailings were returned by the U.S. Postal 

Service (“USPS”) as undeliverable and for whom updated addresses were provided to A.B. Data 

by the USPS. 
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PUBLICATION OF THE SUMMARY CLASS NOTICE 

9. Pursuant to the Notice Order, A.B. Data caused the Summary Class Notice to be 

published in The Wall Street Journal and The Financial Times and to be transmitted over the PR 

Newswire on July 6, 2020.  Copies of proof of publication of the Summary Class Notice in The 

Wall Street Journal and The Financial Times and over the PR Newswire are attached to this 

declaration as Exhibits B, C, and D, respectively. 

WEBSITE 

10. Beginning on June 19, 2020, A.B. Data established and continues to maintain a 

website dedicated to this Action (www.SymantecSecuritiesLitigation.com) to assist Class 

Members.  The website address was set forth in the Class Notice and the Summary Class Notice.  

The website lists the deadline for requesting exclusion from the Class and contains copies of the 

Class Notice, the Summary Class Notice, the Notice Order, the operative Complaint, Symantec 

and Gregory S. Clark’s Answers to the operative Complaint, and the Court’s order certifying the 

Class.  A.B. Data will continue operating, maintaining, and updating the case website as 

appropriate. 

TOLL-FREE TELEPHONE LINE 

11. Beginning on June 19, 2020, A.B. Data established and continues to maintain a toll-

free telephone number for the Action, 1-800-949-0206.  The toll-free telephone line connects 

callers with an Interactive Voice Recording system (“IVR”).  The IVR provides callers with pre-

recorded information, including a summary of the Action and the option to request a copy of the 

Class Notice.  In addition, Monday through Friday from 9 a.m. to 6 p.m. Eastern Time (excluding 

official holidays), callers to the toll-free telephone line can speak to a live operator regarding the 

status of the Action and/or obtain answers to questions they may have about the Class Notice. 

REPORT ON REQUESTS FOR EXCLUSION RECEIVED 

12. The Class Notice informed potential Class Members that requests for exclusion 

from the Class were to be mailed to A.B. Data, postmarked no later than August 25, 2020.  As of 

the date of this Declaration, A.B. Data has received 49 requests for exclusion, each with a postmark 
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NOTICE OF PENDENCY OF CLASS ACTION 
 
TO: All persons or entities who purchased or otherwise acquired publicly-traded 

Symantec Corporation (“Symantec”) common stock during the period from May 11, 
2017, to August 2, 2018, inclusive (the “Class Period”), and who were damaged 
thereby (the “Class”). 

 
PLEASE READ THIS NOTICE CAREFULLY AND IN ITS ENTIRETY. YOUR RIGHTS MAY BE 
AFFECTED BY A CLASS ACTION LAWSUIT PENDING IN THIS COURT. 
 

You are receiving this notice because your rights may be affected by a class action lawsuit regarding your 
purchase or acquisition of publicly-traded common stock of Symantec Corporation (now known as NortonLifeLock 
Inc.) (“Symantec”).  If you are a Class Member, your rights will be affected by this lawsuit, which is referred to as 
SEB Investment Management AB v. Symantec Corp., et al., Case No. C 18-02902-WHA (the “Action”), and which 
is now pending before the United States District Court for the Northern District of California (the “Court”).  The 
Court has ordered this notice to be sent to you. 
 

On May 8, 2020, the Court determined that this lawsuit may proceed as a class action pursuant to Rule 23 of 
the Federal Rules of Civil Procedure.  You received this notice because you were identified as a potential member 
of the Class.  The purpose of this notice is to inform you how the lawsuit may affect your rights and what steps you 
may take.  This notice is not an expression by the Court of any opinion as to the merits of any of the claims or 
defenses asserted by either side in the lawsuit.  If you received this notice in error and you are not a member of the 
Class, you do not need to take any action and your rights will not be affected. 

 
1. WHY SHOULD YOU READ THIS NOTICE? 

The Court has certified a Class in this lawsuit.  The Class consists of persons and entities who purchased or 
otherwise acquired publicly-traded shares of Symantec common stock during a certain time period.  The Class is 
more fully described below.  You may be a member of this Class.  You may be entitled to participate in any benefits 
that may eventually be obtained for the Class as a result of this lawsuit.  There is, however, no assurance that a 
judgment in favor of the Class will be granted.   

 
This notice provides a summary of the lawsuit.  It also describes who is eligible to be included in the Class, the 

effect of participating in this lawsuit as a Class Member, and how to request exclusion from the Class. 
 

2. WHAT IS THIS LAWSUIT ABOUT? 

This is a securities lawsuit filed in the United States District Court for the Northern District of California.  The 
operative complaint in the Action names as defendants Symantec and its former Chief Executive Officer, Gregory 
S. Clark (collectively, “Defendants”).  The Court appointed SEB Investment Management AB (“SEB”) as Lead 
Plaintiff in this lawsuit. 

 
(a) LEAD PLAINTIFF’S CLAIMS 

Lead Plaintiff, on behalf of the Class, alleges that Defendants violated Sections 10(b), 20(a), and 20A of the 
Securities Exchange Act of 1934.  Lead Plaintiff alleges that Defendants defrauded shareholders by manipulating 
Symantec’s financial reports to create the illusion of stronger-than-actual financial performance and outlook for 
fiscal years 2017 and 2018.  Among other things, Lead Plaintiff alleges that, while publicly reporting strong 
financial performance, Defendants improperly reported revenue in violation of Generally Accepted Accounting 
Principles, and misclassified ordinary operating expenses as “transition costs.”  Moreover, the Action alleges that 
Defendants manipulated financial results to gain lucrative executive compensation bonuses and equity packages.  
According to Lead Plaintiff, Defendants’ alleged misstatements caused the price of Symantec common stock to be 
inflated during the Class Period (from May 11, 2017 through August 2, 2018) and to decline when the alleged truth 
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emerged though corrective disclosures on May 10, 2018 and August 2, 2018, resulting in financial losses to those 
who purchased the stock at the inflated price.  Lead Plaintiff also alleges that Mr. Clark engaged in insider trading 
by selling shares of Symantec common stock during the Class Period while in possession of material, non-public 
information.  You may review a copy of the operative Complaint in the Action by visiting 
www.SymantecSecuritiesLitigation.com. 

 
(b) DEFENDANTS’ DENIAL OF LIABILITY 

Defendants deny Lead Plaintiff’s allegations in full and deny any wrongdoing or liability for the claims alleged.  
Among other things, Defendants deny that they made any false or misleading statements violating the Securities 
Exchange Act of 1934, that they knew or believed Symantec’s financial reporting was inaccurate, that Symantec’s 
classifications of transition costs were improper, that the company’s stock price was artificially inflated during the 
period from May 11, 2017 through August 2, 2018, that the stock price declines on May 10, 2018 and August 2, 
2018 were caused by the disclosure of any wrongdoing or liability on the part of Defendants, or that any member 
of the Class sustained damages recoverable under the Securities Exchange Act of 1934.  Mr. Clark further denies 
the allegations of insider trading. 

 
3. WHO IS A CLASS MEMBER? 

By order dated May 8, 2020, the Court certified the following Class of plaintiffs:   
 

All persons and entities who purchased or otherwise acquired publicly-traded Symantec common 
stock during the period from May 11, 2017, to August 2, 2018, inclusive (the “Class Period”), and 
who were damaged thereby (the “Class”).  The Class includes all persons or entities who purchased 
Symantec common stock contemporaneously with sales of Symantec common stock made or 
caused by Defendant Clark during the Class Period. 
 

       Excluded from the Class by definition are: 
 
Defendants; members of the immediate family of Defendant Clark; any person who was an officer 
or director of Symantec; any firm or entity in which any Defendant has or had a controlling interest; 
any person who participated in the wrongdoing alleged; Defendants’ liability insurance carriers; 
any affiliates, parents, or subsidiaries of Symantec, all Symantec plans that are covered by ERISA; 
and the legal representatives, heirs, beneficiaries, successors-in interest, or assigns of any excluded 
person or entity, in their respective capacity as such.  

 
The ruling by the Court certifying the Class does not address the merits of this litigation.  Rather, the certification 
of the Class means only that the ultimate outcome of the Action—whether favorable or unfavorable to the Class or 
Defendants—will apply in like manner to each Class Member who does not timely elect to be excluded from the 
Class. 
 

4. WHO REPRESENTS THE CLASS? 

Class Counsel, who represent the Class in this lawsuit, is the law firm Bernstein Litowitz Berger & Grossmann 
LLP.  Class Counsel may be contacted at the address and phone number listed below under Question 7. 
 

5. HOW DO YOU PARTICIPATE IN THIS CLASS ACTION? 

If you fall within the definition of the Class set forth above, you are a member of the Class.  IF YOU WISH 
TO REMAIN A MEMBER OF THE CLASS, YOU DO NOT NEED TO DO ANYTHING AT THIS TIME.  
As a Class Member, you will be bound by any judgment or settlement, whether favorable or unfavorable, in this 
Action.  Thus, you may participate in any monetary settlement or judgment rendered in favor of the Class, and you 
may submit a Proof of Claim following such a settlement or judgment.  No settlement or judgment has occurred 
at this time.  You will necessarily also be bound by any unfavorable judgment which may be rendered in 
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favor of Defendants.  You will not necessarily have the further opportunity to seek exclusion from the Class at the 
time of any settlement.  It is within the Court’s discretion whether to allow a second opportunity to request exclusion 
from the Class if the Action is resolved by a settlement.  In other words, this may be your only chance to opt out of 
the lawsuit.   

 
Lead Plaintiff and Class Counsel represent the Class and all of its members.  Class Counsel has agreed to pursue 

this Action on a contingent-fee basis.  All attorney’s fees and expenses will be payable only out of a recovery by 
the Class, if any, and will be subject to approval by the Court.  Class Members will not have to pay lawyers any 
additional amounts, and in no event will individual Class Members be obligated to pay any judgment, court costs, 
or lawyer’s fees for participating in this Action. 
 

Any Class Member who does not request exclusion from the Class may also enter an appearance through his or 
her own counsel at his or her own expense. 

 
Members of the Class will be eligible to participate in any recovery that might be obtained in the Action.  While 

this Notice is not intended to suggest any likelihood that members of the Class will recover any money, should there 
be a recovery, Class Members will be required to submit a Proof of Claim demonstrating their membership in the 
Class and documenting their sales, purchases, and/or holdings of Symantec common stock, and their resulting 
damages.  For this reason, please be sure to keep all records of your transactions and holdings in Symantec common 
stock.  DO NOT mail them to Class Counsel or the Notice Administrator at this time.  No money or benefits are 
available now and there is no guarantee that money or benefits will be obtained.  If they are, Class Members will be 
notified regarding how to obtain a share. 
 

6. HOW CAN YOU BE EXCLUDED FROM THE CLASS? 

If you wish to be excluded from the Class, meaning to opt out of the lawsuit, you must submit a request for 
exclusion in accordance with the instructions in the next paragraph.  If you choose to be excluded: (1) you will 
NOT be entitled to share in any recovery from any settlement or judgment that may be paid to members of 
the Class as a result of a trial or other resolution of this lawsuit; (2) you will NOT be bound by any judgment 
or release entered in this lawsuit; and (3) at your own expense, you MAY pursue any claims that you have 
by filing your own lawsuit or taking other action. 
 

To exclude yourself from the Class, you must send a letter stating that you “request exclusion from the Class 
in SEB Investment Management AB v. Symantec Corp., Case No. C 18-02902-WHA.”  Your request must:  (i) state 
the name, address, and telephone number of the person or entity requesting exclusion, and, in the case of entities, 
the name and telephone number of the appropriate contact person; and (ii) be signed by the person or entity 
requesting exclusion or an authorized representative, accompanied by proof of authorization.  You must mail your 
exclusion request, postmarked by no later than August 25, 2020, to the Notice Administrator, A.B. Data, Ltd., at 
the following address: 

 
Symantec Securities Litigation  

EXCLUSIONS 
c/o A.B. Data, Ltd. 
P.O. Box 173001 

Milwaukee, WI 53217 
 

Only request exclusion if you do NOT wish to participate in the Class Action and do NOT wish to share 
in any potential recovery that the Class may obtain. 
 

7. HOW CAN YOU GET MORE INFORMATION? 

This notice contains only a summary of the litigation and your rights as a potential Class Member.  For more 
detailed information regarding the matters involved in this litigation, please refer to the papers on file in this Action, 
which may be inspected, during business hours, at the Office of the Clerk of Court, 450 Golden Gate Ave., San 
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Francisco, CA 94102.  In addition, important documents in the case have been posted on the following website: 
www.SymantecSecuritiesLitigation.com.  Inquiries regarding this litigation may be addressed to the following 
Class Counsel: 

Jeremy P. Robinson, Esq. 
Rebecca E. Boon, Esq. 

BERNSTEIN LITOWITZ 
BERGER & GROSSMANN LLP 

1251 Avenue of the Americas 
New York, NY 10020 

1-800-380-8496 
 

8. CHANGE IN YOUR ADDRESS. 

If this notice was mailed to you at an old address, or if you move, please advise the Notice Administrator of 
your current address so that you can receive any future notice and/or Proof of Claim forms.  The Notice 
Administrator can be reached at Symantec Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 173106, Milwaukee, 
WI 53217.  If you are not a member of the Class, you may discard this notice. 
 

9. NOTICE TO BROKERS AND CUSTODIANS. 

If, during the period from May 11, 2017 to August 2, 2018, inclusive, you purchased or otherwise acquired 
publicly-traded Symantec common stock for the beneficial interest of persons or organizations other than yourself, 
you must either:  (i) within seven (7) calendar days of receipt of this Notice, request from the Notice Administrator 
sufficient copies of the Notice to forward to all such beneficial owners and within seven (7) calendar days of receipt 
of those Notices forward them to all such beneficial owners; or (ii) within seven (7) calendar days of receipt of this 
Notice, provide a list of the names and addresses of all such beneficial owners to the Notice Administrator at 
Symantec Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 173106, Milwaukee, WI 53217.   

 
If you choose the first option, you must send a statement to the Administrator confirming that the mailing was 

made and you must retain your mailing records for use in connection with any further notices that may be 
provided in the Action.  If you choose the second option, the Administrator will send a copy of the Notice to the 
beneficial owners.  Upon full and timely compliance with these directions, such nominees may seek reimbursement 
of their reasonable expenses actually incurred by providing the Notice Administrator with proper documentation 
supporting the expenses for which reimbursement is sought. Copies of this Notice may also be obtained from 
www.SymantecSecuritiesLitigation.com, or by calling the Notice Administrator toll free at 1-800-949-0206.  

 
DATED: June 26, 2020.    BY ORDER OF THE UNITED STATES DISTRICT 

COURT FOR THE NORTHERN DISTRICT OF 
CALIFORNIA 
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-L F!E gEEMJMO g.(HP-/,M(H(H&M P-.O'P( fc 7PIMH. H. H() OM.(gE )',,Ec f')H.M))_ F!!E 7PIMH.3) ,'fEHP )(g(M/M.() gf-'( P-/,M(H(H-.
H. (IM OM.(gE )',,Ec f')H.M))_ g.O F!!!E g ),H.^-LL -L 7PIMH.3)#.H/gE WMgE(I "')H.M)) g.O (IM /M*JM* -L (Ig( f')H.M)) eH(I jH*MP(
2M( Rg*FM(H.J_ V.P] aO\f\g 2M() YH*)( !I-HPM` (- P*Mg(M !-&M(*')_ V.P]

5IM jM*H&g(H&M Sge)'H( )MMF) Og/gJM) -. fMIgEL -L 7PIMH. gJgH.)( 7(g.EMc U] "M*J/g._ 7(M&M. 9gEgOH.-_ 5H/-(Ic U] 7'EEH&g._
"g**c U] #E,M*H._ Sge*M.PM 7] "gP-e_ XM*gEO #] "M.Gg/H._ Ug/M) 9] "*M)Ege)FH_ 9g'E "*-.)_ 7IH*g X--O/g._ U-)M,I S]
WM**H.J_ j-.gEO U] Tgfg(_ T'*( T'MI._ 9IHEH, #] Sg)Fgec_ #..M W] Rg*J'EHM)_ Tg*c. Rg)IH/g_ Q-*/g. 7] Rg((IMe)_ Rg*F
Z] RE-(MF_ !g*-E 8g,IgME_ Z] jHg..M 8MF-e_ "*gOEMc 5] 7IMg*M)_ g.O S-'H) 1] 7'EEH&g. aP-EEMP(H&MEc_ (IM KjM*H&g(H&M
jMLM.Og.()6`] 5IM jM*H&g(H&M jMLM.Og.() OM.c (Ig( (IM PEgH/) /gOM H. (IM jM*H&g(H&M Sge)'H( Ig&M g.c /M*H(]

5IH) .-(HPM H) H.(M.OMO (- ,*-&HOM -.Ec g )'//g*c -L (IM ,EgH.(HLL)3 PEgH/) H. (e- Ege)'H() (Ig( Ig&M .-e fMM.
P-.)-EHOg(MO H.(- (IM jM*H&g(H&M Sge)'H(] VL c-' I-EO -* IMEO_ -* fM.MLHPHgEEc -e. -* -e.MO_ OH*MP(Ec -* H.OH*MP(Ec_ P-//-.
)(-PF -* -(IM* M+'H(c )MP'*H(HM) -L 7PIMH._ c-' )I-'EO *M&HMe (IM P-/,EgH.() L-* (IMH* L'EE P-.(M.(] "-(I P-/,EgH.() Pg. fM
L-'.O g( ,EgH.(HLL)3 P-'.)ME3) eMf)H(M) N eee](IMf*-e.EgeLH*/].M(\.Me)\ g.Oeee]*-)M.EMJgE]P-/\.Me)*--/]I(/E]

3]@27Q2 [73 2]11T]S]Q1
7'fGMP( (- (IM P-/,EM(H-. -L P-.LH*/g(-*c OH)P-&M*c_ jM*H&g(H&M 9EgH.(HLL) g.O (IMH* P-'.)ME fMEHM&M (Ig( (IM ,*-,-)MO

7M((EM/M.( H) LgH*_ *Mg)-.gfEM_ g.O gOM+'g(M_ g.O H. (IM fM)( H.(M*M)() -L 7PIMH. g.O H() )Ig*MI-EOM*)] 5IMc *MgPIMO (IH)
P-.PE')H-. gL(M* P-.)HOM*H.J; F!E (IM PEgH/) g))M*(MO gJgH.)( (IM jM*H&g(H&M jMLM.Og.() g.O (IM ,-(M.(HgE OMLM.)M) (- (I-)M
PEgH/)_ F!!E (IM )'f)(g.(HgE fM.MLH() (Ig( 7PIMH. e-'EO *MPMH&M L*-/ (IM 7M((EM/M.( g.O F!!!E O-P'/M.() g.O -(IM* H.L-*/g(H-.
P-.PM*.H.J (IM LgP() g.O PH*P'/)(g.PM) (Ig( Jg&M *H)M (- (IM PEgH/)]

jM*H&g(H&M jMLM.Og.() Md,*M))Ec OM.c (Ig( ,EgH.(HLL)3 PEgH/) Ig&M g.c /M*H( -* (Ig( ,'*)'H( -L )'PI PEgH/) e-'EO fM H. (IM
fM)( H.(M*M)() -L 7PIMH. -* H() )Ig*MI-EOM*)] 5IMc Md,*M))Ec OM.c gEE g))M*(H-.) -L e*-.JO-H.J -* EHgfHEH(c g*H)H.J -'( -L g.c -L
(IM P-.O'P(_ )(g(M/M.()_ gP()_ -* -/H))H-.) (Ig( eM*M_ P-'EO Ig&M fMM._ -* P-'EO fM g))M*(MO gJgH.)( (IM/ H. (IM jM*H&g(H&M
Sge)'H(] 7PIMH. P-.)HOM*) (IM (M*/) -L (IM ,*-,-)MO 7M((EM/M.( (- fM H. (IM fM)( H.(M*M)() -L 7PIMH. g.O H() )Ig*MI-EOM*)] #)
OH)P'))MO fME-e_ (IM ,*-,-)MO 7M((EM/M.( P-.LM*) )'f)(g.(HgE fM.MLH() -. 7PIMH.]
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7'fGMP( (- (IM (M*/) g.O P-.OH(H-.) OH)P'))MO H. (IM 7M((EM/M.( #J*MM/M.(_ 7PIMH. eHEE gO-,(_ H/,EM/M.(_ g.O /gH.(gH.
F!E g.(H(*')( M.Ig.PM/M.() g.O F!!E /M*JM* g.O gP+'H)H(H-. J'HOMEH.M) aP-EEMP(H&MEc_ (IM K7M((EM/M.( 8MEHML6`] 5IM 7M((EM/M.(
8MEHML H.PE'OM)_ )'fGMP( (- (IM (M*/) g.O P-.OH(H-.) H. (IM 7M((EM/M.( #J*MM/M.(_ F!E P*Mg(H-. g.O g,,-H.(/M.( -L g. g.(H(*')(
P-/,EHg.PM -LLHPM*_ F!!E M.Ig.PMO ,-EHPHM)_ ,*gP(HPM)_ ,*-PMO'*M)_ g.O O-P'/M.(g(H-. *MJg*OH.J g.(H(*')( *H)F g))M))/M.(
g.O (*gH.H.J_ g.O F!!!E P*Mg(H-. g.O O-P'/M.(g(H-. -L /M*JM* g.O gP+'H)H(H-. J'HOMEH.M)] 5IM 7M((EM/M.( 8MEHML_ eIHPI
H) )M( -'( H. ZdIHfH() Z g.O Y -L (IM 7M((EM/M.( #J*MM/M.(_ Pg. fM *M&HMeMO g( ,EgH.(HLL)3 P-'.)ME3) eMf)H(M) N
eee](IMf*-e.EgeLH*/].M(\.Me)\ g.O eee]*-)M.EMJgE]P-/\.Me)*--/]I(/E] VL (IM )M((EM/M.( *MPMH&M) LH.gE g,,*-&gE fc
(IM !-'*(_ (IM 7M((EM/M.( 8MEHML eHEE P-.LM* )'f)(g.(HgE fM.MLH() -. 7PIMH. g.O H() )Ig*MI-EOM*)_ eIHPI fM.MLH() eM*M OH*MP(Ec
g.O ,*-dH/g(MEc Pg')MO fc (IM LHEH.J -L (IM P-/,EgH.() fc jM*H&g(H&M 9EgH.(HLL) g.O (IM 7M((EM/M.(]

2</<-8<
5IM 7M((EM/M.( #J*MM/M.(_ HL g,,*-&MO g.O .- E-.JM* )'fGMP( (- g,,MgE_ eHEE *M)'E( H. g *MEMg)M -L gEE PEgH/) (Ig( F!E g*H)M

OH*MP(Ec -* H.OH*MP(Ec L*-/ (IM -,M*g(H&M LgP() g.O eM*M_ P-'EO Ig&M fMM._ -* P-'EO fM g))M*(MO fc -* -. fMIgEL -L 7PIMH.
g.O\-* F!!E gEE PEgH/) (Ig( eM*M_ P-'EO Ig&M fMM._ -* P-'EO fM g))M*(MO H. (IM jM*H&g(H&M Sge)'H( (I*-'JI (IM Og(M -L LH.gE
g,,*-&gE -L (IM )M((EM/M.( gJgH.)( (IM jM*H&g(H&M jMLM.Og.() ag.O *MEg(MO ,M*)-.) g.O M.(H(HM) OMLH.MO H. (IM 7M((EM/M.(
#J*MM/M.( g) K8MEMg)MM)6`] !-'*( g,,*-&gE -L (IM )M((EM/M.( eHEE gE)- *M)'E( H. g. H.G'.P(H-. g.O -*OM* fg**H.J (IM
,*-)MP'(H-. -L g.c )'PI PEgH/) gJgH.)( g.c -L (IM 8MEMg)MM)] 5IM L'EE *MEMg)M aH.PE'OH.J gEE -L H() *MEM&g.( OMLH.H(H-.)` H) )M(
-'( H. (IM 7M((EM/M.( #J*MM/M.(_ eIHPI H) g&gHEgfEM g( ,EgH.(HLL)3 P-'.)ME3) eMf)H(M) N eee](IMf*-e.EgeLH*/].M(\.Me)\ g.O
eee]*-)M.EMJgE]P-/\.Me)*--/]I(/E]
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5IM !-'*( H))'MO g ,*MEH/H.g*c g,,*-&gE -*OM* *MJg*OH.J (IM 7M((EM/M.( -. U'.M D[_ C[C[_ H. eIHPI (IM !-'*( L-'.O (Ig(

(IM ,*-,-)MO 7M((EM/M.( H) eH(IH. (IM *g.JM -L ,-))HfEM g,,*-&gE g.O (Ig( .-(HLcH.J 7PIMH.3) )Ig*MI-EOM*) g.O )PIMO'EH.J g
IMg*H.J L-* g,,*-&gE -L (IM ,*-,-)MO 7M((EM/M.( eM*M eg**g.(MO] 5IM !-'*(3) ,*MEH/H.g*c g,,*-&gE -*OM* H) g&gHEgfEM g(
,EgH.(HLL)3 P-'.)ME3) eMf)H(M) N eee](IMf*-e.EgeLH*/].M(\.Me)\ g.O eee]*-)M.EMJgE]P-/\.Me)*--/]I(/E]

5IM !-'*( Ig) .-( /gOM ag.O eHEE .-( /gFM H. P-..MP(H-. eH(I H() P-.)HOM*g(H-. -L (IM ,*-,-)MO 7M((EM/M.(` g.c
OM(M*/H.g(H-. g) (- (IM /M*H() -L g.c -L (IM PEgH/) -* OMLM.)M) H. (IM jM*H&g(H&M Sge)'H(] 5IH) .-(HPM O-M) .-( H/,Ec (Ig( g.c
jM*H&g(H&M jMLM.Og.( a-* g.c -(IM* 8MEMg)MM` e-'EO fM L-'.O EHgfEM -* (Ig( *MEHML e-'EO fM geg*OMO HL (IM jM*H&g(H&M Sge)'H(
eM*M .-( fMH.J )M((EMO]
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V. P-.)HOM*g(H-. -L (IM )'f)(g.(HgE fM.MLH() P-.LM**MO ',-. 7PIMH. g.O H() )Ig*MI-EOM*)_ g.O )'fGMP( (- (IM !-'*(3) g,,*-&gE_

7PIMH. Ig) gJ*MMO (- ,gc -* Pg')M (- fM ,gHO 0D_=@[_[[[ H. g((-*.Mc)3 LMM) g.O Md,M.)M) (- P-'.)ME L-* (IM jM*H&g(H&M 9EgH.(HLL)_
-'( -L eIHPI )'/ 0@_[[[ eHEE fM ,gHO (- MgPI -L (IM (e- jM*H&g(H&M 9EgH.(HLL)]

P703 3WZX1 17 7>V]<1@Q: 17@66]@3@1 1X] [@W3Q]22 X]@3WQZ
VL c-' gJ*MM (Ig( (IM ,*-,-)MO 7M((EM/M.( )I-'EO fM g,,*-&MO g) LgH*_ *Mg)-.gfEM_ g.O gOM+'g(M g.O H. (IM fM)( H.(M*M)() -L

7PIMH. g.O H() )Ig*MI-EOM*)_ c-' O- .-( .MMO (- O- g.c(IH.J] W-eM&M*_ HL c-' eH)I (- -fGMP( (- g.c g),MP() -L (IM ,*-,-)MO
7M((EM/M.(_ c-' /gc )'f/H( g e*H((M. -fGMP(H-. -. c-'* -e. a-* (I*-'JI g. g((-*.Mc c-' IH*M g( c-'* -e. Md,M.)M`_ g.O c-'
a-* c-'* g((-*.Mc_ HL c-' Ig&M IH*MO -.M` /gc g,,Mg* g( (IM YgH*.M)) WMg*H.J] P703 7>V]<1W7Q S021 >] 3]<]W/]:
>P1X] <7031@Q: 1X] <70Q2]T WQ 1X] <@2] >P Q7 T@1]3 1X@Q@0Z021 *&L *H*HL @2 [7TT7.2J

5IM 9*MEH/H.g*c #,,*-&gE :*OM* )M() -'( (IM ,*-PMO'*M) (Ig( c-' /')( L-EE-e HL c-' eg.( (- -fGMP( g.O HL c-' eg.(
(- g,,Mg* g( (IM IMg*H.J] V( H) g&gHEgfEM g( ,EgH.(HLL)3 P-'.)ME3) eMf)H(M) N eee](IMf*-e.EgeLH*/].M(\.Me)\ g.O
eee]*-)M.EMJgE]P-/\.Me)*--/]I(/E]

63]TWSWQ@3P WQV0Q<1W7Q
9M.OH.J LH.gE OM(M*/H.g(H-. -L eIM(IM* (- g,,*-&M (IM 7M((EM/M.( #J*MM/M.(_ (IM !-'*( Ig) ,*MEH/H.g*HEc fg**MO g.O

M.G-H.MO I-EOM*) -L 7PIMH.3) P-//-. )(-PF g.O -(IM* M+'H(c )MP'*H(HM) g.O H.OH&HO'gE) g.O M.(H(HM) *MEg(MO (- (IM/
aH.PE'OH.J g.c-.M ,'*,-*(H.J (- gP( -. fMIgEL -L -* OM*H&g(H&MEc L-* g.c -L (IM/` L*-/ LHEH.J_ P-//M.PH.J_ ,*-)MP'(H.J_
H.(M*&M.H.J H._ ,g*(HPH,g(H.J H._ -* *MPMH&H.J g.c fM.MLH() -* -(IM* *MEHML L*-/_ g.c -(IM* Ege)'H(_ g*fH(*g(H-. -* gO/H.H)(*g(H&M_
*MJ'Eg(-*c -* -(IM* ,*-PMMOH.J gJgH.)( g.c 8MEMg)MM) H. g.c L-*'/ fg)MO -. -* *MEg(H.J (- PEgH/) (Ig( eHEE fM *MEMg)MO -*
fg**MO fc (IM 7M((EM/M.( #J*MM/M.( HL (IM !-'*( g,,*-&M) H( aH.PE'OH.J gEE PEgH/) (Ig( /gc fM f*-'JI( H. g OM*H&g(H&M
Pg,gPH(c -. fMIgEL -L 7PIMH.`] 5IM L'EE (M*/) -L (IM ,*MEH/H.g*c H.G'.P(H-. g*M H. (IM 9*MEH/H.g*c #,,*-&gE :*OM*_ eIHPI H)
g&gHEgfEM g( ,EgH.(HLL)3 P-'.)ME3) eMf)H(M) N eee](IMf*-e.EgeLH*/].M(\.Me)\ g.O eee]*-)M.EMJgE]P-/\.Me)*--/]I(/E]

40]21W7Q2 3]Z@3:WQZ 1X] 637672]: 2]11T]S]Q1
7/<-8< "# %#5 (:45< #: 5</<!6#%< 56< *#3:5 -,#35 56< !:#!#8<" 1<55/<'<%5 +9:<<'<%5] VL c-' Ig&M g.c +'M)(H-.)_ c-'

)I-'EO P-.(gP( (IM jM*H&g(H&M 9EgH.(HLL)3 P-'.)ME 9IHEEH, TH/ g( 5IM 8-)M. Sge YH*/ 9]#]_ C>@ RgOH)-. #&M.'M_ A[(I YE--*_
QMe i-*F_ Qi D[[D?% 5MEM,I-.M; aCDC` ?=?^D[?[ -* 5H/-(Ic "*-e. g( 5IM "*-e. Sge YH*/_ 9]!]_ CA[ 5-e.)M.O 7+'g*M_
:c)(M* "gc_ Qi DD>>D% 5MEM,I-.M; a@D?` <CC^@AC>]
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COMMERCIAL REAL ESTATE

%$$ .')"#- &+"( ,!*#-(
5`)K?) =Kb) FE=!-) =#K= WEF)? VKF% VK2K``)N EF

I)#K`' E' 73_X /X XF9)?=G)F=? VV< R=#) 82)-;A)+
5KA=[6QN E'')A? 'EA ?K`) K= D;I`!- K;-=!EF =E I)
#)`+ 9!A=;K``[ EF W;`[ ,(N ,J,J K= .. KLGL _K?=)AF
1!G)N !F -EFF)-=!EF ^!=# K 0F!'EAG <EGG)A-!K`
<E+) ?K`) E' .JJa E' =#) `!G!=)+ `!KI!`!=[ -EGM
DKF[ G)GI)A?#!D !F=)A)?=? R=#) 8XF=)A)?=?6Q !F
:, UKAb 2;I VV< R=#) 8UEA=%K%) >EAAE^)A6QL 1#)
UEA=%K%) >EAAE^)A !? =#) !F+!A)-= E^F)A E' `)K?)M
#E`+ )?=K=)? !F =#) DAED)A=[ -EGGEF`[ bFE^F K?
81#) UKAb ZE=)`6 `E-K=)+ K= ,& _K?= ""=# 2=A))=N
T)^ SEAbN T)^ SEAb R=#) 85AED)A=[6QL 1#) XF=)A)?=?
KA) E^F)+ I[ :, UKAb VV< R=#) 8U)YYKF!F) >EAM
AE^)A6QL
1#) 2)-;A)+ 5KA=[ #E`+? K `EKF R=#) 8U)YYKM

F!F) VEKF6Q =E =#) U)YYKF!F) >EAAE^)A ?)-;A)+
I[ K PA?= DA!EA!=[ `!)F EF =#) XF=)A)?=?L 1#) 2)-;A)+
5KA=[ !? E'')A!F% =#) XF=)A)?=? 'EA ?K`) !F -EFF)-M
=!EF ^!=# =#) 'EA)-`E?;A) EF =#) D`)+%) E' ?;-#
XF=)A)?=?L 1#) U)YYKF!F) VEKF !? ?;IEA+!FK=) =E
K GEA=%K%) `EKF EF =#) 5AED)A=[ !F =#) EA!%!FK`
DA!F-!DK` KGE;F= E' e,*JG!``!EFL
1#) XF=)A)?=? KA) I)!F% E'')A)+ K? K ?!F%`) `E=N

8K?M!?N ^#)A)M!?6N ^!=# FE )\DA)?? EA !GD`!)+ ^KAM
AKF=!)?N A)DA)?)F=K=!EF?N ?=K=)G)F=? EA -EF+!M
=!EF? E' KF[ b!F+ GK+) I[ =#) 2)-;A)+ 5KA=[ EA
KF[ D)A?EF K-=!F% 'EA EA EF I)#K`' E' =#) 2)-;A)+
5KA=[N ^!=#E;= KF[ A)-E;A?) ^#K=?E)9)A =E =#)
2)-;A)+ 5KA=[ EA KF[ E=#)A D)A?EF K-=!F% 'EA EA EF
I)#K`' E' =#) 2)-;A)+ 5KA=[L 1#) ^!FF!F% I!++)A
?#K`` I) A)?DEF?!I`) 'EA =#) DK[G)F= E' K`` =AKF?M
')A =K\)?N ?=KGD +;=!)? KF+ ?!G!`KA =K\)? !F-;AA)+
!F -EFF)-=!EF ^!=# =#) D;A-#K?) E' =#) XF=)A)?=?L
1#) 2)-;A)+ 5KA=[ A)?)A9)? =#) A!%#= =E -A)+!=

I!+N ?)= K G!F!G;G A)?)A9) DA!-)N A)d)-= KF[ EA
K`` I!+? R!F-`;+!F% ^!=#E;= `!G!=K=!EF KF[ I!+ =#K=
!= +))G? =E #K9) I))F GK+) I[ K I!++)A =#K= !?
;FKI`) =E ?K=!?'[ =#) A)C;!A)G)F=? !GDE?)+ I[
=#) 2)-;A)+ 5KA=[ ;DEF DAE?D)-=!9) I!++)A?
!F -EFF)-=!EF ^!=# =#) ?K`) EA =E ^#EG !F =#)
2)-;A)+ 5KA=[4? ?E`) d;+%G)F= K ?K`) GK[ FE=
`K^';``[ I) GK+)Q KF+ =)AG!FK=) EA K+dE;AF =#)
?K`) =E KFE=#)A =!G)N ^!=#E;= ';A=#)A FE=!-)L 1#)
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chain, and Aboitiz, a diversified holding 
group, joined in the 1.5bn peso effort. 

The Ayalas’ focus then turned to their 
employees, and the network of midsized 
and small companies that surround the 
group, from material suppliers to mall 
tenants. Ayala announced the biggest 
chunk of its relief: “business operations 
waivers”, which included short-term 
rent forgiveness for tenants, and grace 
periods for its Globe customers’ phone 
bills and bank customers’ loans.

Ayala encouraged its employees to 
pitch in to the relief effort by sacrificing 
part of their first quarter bonus. “All of 
this happened before any government 
initiative or government engagement,” 
Mr Ayala says. “It was an instinct.” 

In mid-March the government’s Cov-
id-19 task force did turn to Ayala for 
help converting an exhibition centre 
into a 502-bed pandemic facility, which 
it completed in a week. “Our whole con-
struction team were out of work and 
they were delighted to do it to get out of 
the home and do something.” 

Ayala also built for the Philippine Red 
Cross a coronavirus testing centre with 
capacity to conduct 3,000 tests a day, 
which has allowed authorities to ramp 
up screening for the virus and keep 
closer tabs on its spread. 

While family CEOs such as Mr Ayala 
speak in terms of obligations, political 
analysts point to a symbiosis between 
the country’s overstretched, and at 
times feckless, governments, and pri-
vate groups that deliver infrastructure 
or services for profit in normal times, 
and emergency help when needed. 

Aries Arugay of the University of the 
Philippines thinks the country’s family 
billionaires have been “altruistic” by 
providing aid during the pandemic. But 
he also thinks they are “hedging their 
bets” if the political camp Mr Duterte 
represents extends its hold on power 
after he leaves office in 2022 and the 
family groups need to “fight for favours 
against Duterte-backed oligarchs”. 

For now Ayala’s focus — and the gov-
ernment’s — is squarely on the pan-
demic, which shows no signs of abating 
after more than 38,000 cases to date and 
nearly 1,300 deaths. The Philippine gov-
ernment and central bank have indeed 
found their footing — with help from big 
business, which is now focusing on get-
ting back to work. 

Manila’s legions of day labourers, 
including the roughly 75,000 construc-
tion workers Ayala uses on projects.

Led by Fernando, the Ayala brothers 
began phoning up other businessmen to 
put together an emergency food distri-
bution programme, using vouchers 
rather than handouts to preserve bene-
ficiaries’ dignity, and distributing them 
through Roman Catholic churches to 
ensure they targeted the urban poor 
who needed it most. About 20 compa-
nies in all, including San Miguel, the 
brewing group, Jollibee, the fast-food 

help, which are frequent given the coun-
try’s regular disasters, such as typhoons, 
earthquakes, and volcanic eruptions — 
like the one in January at Taal. Philip-
pine governments, past and present, are 
limited in their financial resources, and 
reliant on big private groups to supply 
basic infrastructure and services in pub-
lic-private partnerships. 

According to Mr Ayala, the company 
began devising its response to Covid-19 
before receiving a request for help.

At their meeting in early March, the 
group executives discussed ways to help 

I n mid-March, when Philippine 
president Rodrigo Duterte declared 
a “state of calamity” after a spike in 
Covid-19 cases, economic and social 
stability in the developing archipel-

ago nation was looking precarious.
As the president imposed one of Asia’s 

strictest lockdowns on Metro Manila, 
police erected roadblocks, imposed 
harsh punishments for curfew violators, 
and prevented millions of day labourers 
from reaching work. Concerns over food 
security in the megacity rose late in the 
month after a demonstration of hungry 
people in one slum ended in violence.

While the government scrambled to 
marshal its resources to fight the pan-
demic, managers at Ayala, the family-
controlled conglomerate, were already 
at work on their own response. 

In early March, Ayala’s chief Jaime 
Augusto Zobel de Ayala, 61, and his 
younger brother Fernando, CEO of the 
group’s land unit, began brainstorming 
at a meeting of the group’s operating 
companies, which include property, 
construction, water, the country’s sec-
ond-biggest telecoms company Globe 
and Bank of the Philippine Islands. 

One of their first conclusions was that 
the government’s emergency response, 
including stimulus money needed to 
help businesses and individuals survive, 
would take time. “And so we got 
together and as a community put some 
numbers on the table and said ‘Let’s fill a 
gap, because this is going to be bad’,” the 
Ayala chief says via a Zoom call. 

Since March, the group has by its own 
reckoning stepped up with response 
measures worth 9bn pesos ($181m) in 
emergency food and medical aid and 
loan, bill and rent deferrals or forgive-
ness for its customers and suppliers. 

“This is a period where we all have
to work hand in hand with others to
preserve the ecosystem we are in,”
Mr Ayala says. “All of us have to hold 
hands, suffer a little bit together for
the sake of rising back together.”

How to Lead. Jaime Augusto Zobel de Ayala, chief executive, Ayala

Stepping up in a time of crisis

Jaime Augusto Zobel de 
Ayala: ‘We all have to work 
hand in hand with others 
to preserve the ecosystem 
we are in’ — Paul Miller/Bloomberg

The conglomerate’s 
response to coronavirus 
has proved a game changer 
for the Philippines, 
writes John Reed

Leadership
More interviews illuminating 
the personalities of high-profile 
leaders by focusing on the 
issues they faced ft.com/
howtolead

Ayala is one of many global compa-
nies that have come up with coronavirus 
corporate social responsibility pack-
ages, and announced them with greater 
or lesser amounts of fanfare, credibility 
and self-serving corporate spin. 

What is striking about Ayala’s 
response is that it won over one of south-
east Asia’s toughest and most feared pol-
iticians. Before the pandemic came 
along, Ayala was in trouble with the 
administration because of a long-run-
ning, politically charged dispute over its 
water company in Manila. In December, 
Mr Duterte attacked its family owners 
and Manuel Pangilinan, CEO of another 
family conglomerate and water conces-
sionaire First Pacific, calling them “son 
of a bitch” and threatening to “ruin your 
face” in a rant that hit the companies’ 
share prices and sent a chill through 
Philippine big business. 

Ayala’s response to the virus appears 
to have proved a game changer. In an 

uncharacteristically conciliatory and 
sincere moment in May, Mr Duterte 
apologised to both Ayala (he specified 
the company, but did not say which 
brother) and Mr Pangilinan for his 
“hurting words”, and thanked them for 
helping to fight coronavirus. 

Ayala’s CEO, while declining to com-
ment on the dispute, confirms that he 
and his brother wrote to Mr Duterte to 
thank him for his words. “It was a good 
moment to start closing that chapter,” 
he now says. “Of course it was warmly 
received and appreciated on our part.” 

He says that when the crisis hit “we 
were there from day one, regardless of 
what had been said or what feelings — 
it’s the way we work”. 

How the Philippines’ oldest conglom-
erate went from political hot water to 
the receiving end of a rare Duterte apol-
ogy is a story that speaks richly about 
the complex symbiosis between govern-
ment and business in the country.

Ayala, like other Philippine family 
companies, has a long history of 
responding to government requests for 

‘We got together  as a 
community and said, 
“Let’s fill a gap, because 
this is going to be bad”’

‘Backstage Leadership: The Invisible 
Work of Highly Effective Leaders’,
by Charles Galunic
The late organisational theorist James 
March, who happened to teach 
Charles Galunic at Stanford, used to 
say that leadership was a delicate 
combination of “poetry and 
plumbing”.

Galunic’s book does not neglect the 
poetry. He writes well about the 
responsibility of leaders to set 
compelling visions for their teams 
and sell them while in the glare of the 
public spotlight. But his emphasis is 
on the prosaic plumbing and electrics. 
The “creating, maintaining and 
integrating” of fundamental 
processes such as developing talent, 
crafting culture, handling 
contradictions — “are the key, albeit 
backstage, sometimes invisible, work 
of business leaders”.

This is not a book about how to 
tackle the particular challenges of 
managing out of a pandemic or 

through a recession 
— it was written 
before lockdown. 
There is, however, 
plenty here to help 
hard-pressed 
leaders in a crisis, 
richly illustrated 

with examples from business, sport 
and society.

For instance, Galunic suggests 
“scanning and sensemaking” — the 
process of capturing signals and 
interpreting them — are vital 
approaches to uncertainty. He also 
revisits another Marchian idea
about managing the contradiction 
between “exploration” (including 
innovation and invention) and 
“exploitation” (the endless search
for further efficiency in existing

areas of business). The goal? An 
“ambidextrous” leadership style that 
balances “conflicting and often 
paradoxical forces”.

‘The Art of Being Indispensable
at Work: Win Influence, Beat 
Overcommitment and Get the Right 
Things Done’, by Bruce Tulgan
This book is aimed at helping us all 
become one of those “go-to people” 
that every company has — those 
whose wisdom, efficiency and easy 
way with colleagues is underpinned 
by firm expertise in their area of 
work. 

It will, because of its title, especially 
appeal to those who already recognise 
themselves as “people pleasers” and 

whose MO
at work is to gain 
traction through
co-operation and 
charm. 

But Tulgan’s advice 
(itself charmingly 
presented) is helpful 

to everyone: “Navigating collaborative 
relationships [at work] is not going 
away. And doing that job very, very 
well is how true go-to people, in the 
real world, win real influence, beat 
over commitment and get the right 
things done.” 

Tulgan, who is an adviser to 
business leaders, is good on tips for 
avoiding saying yes when you need to 
say no — avoiding over commitment, 
which is a huge potential problem for 
the organisation’s go-to person. 
Because in a collaborative world, the 
key to influence is to work across 
teams, in tune with your boss but not 
limited to vertical decision making. 

Working horizontally or diagonally 
across other teams and projects 
requires technical skills — and also 
people management. 

The key to that? Not expecting 
anything back. There’s no quid pro 
quo for true go-to people, who do “not 
keep a tally sheet of equivalent 
favours to be traded for inducing 
colleagues to take specific decisions or 
actions,” he writes. “If you believe in 
real influence, you serve others 
because that’s what’s right and that’s 
what creates the most value for 
everybody, in the short term and the 
long term.”

In tight post-crisis workplaces, 
being someone dependable and 
skilled is going to become evermore 

important. Tulgan’s book is timely, 
relevant and appealing.

‘Winning Now, Winning Later: How 
Companies Can Win in the Short 
Term While Investing in the Long 
Term’, by David Cote
When David Cote became chief 
executive of Honeywell of the US in 
2002, he took over from Larry 
Bossidy, a tough-nut boss, who had 
written a business bestseller called 
Execution: The Discipline of 
Getting Things Done. 

It is a surprise, then, to discover 
from his excellent and detailed 
account of how to run an industrial 
business that the company Cote 
inherited “needed to execute 
better”. Behind the “facade” was
“a train wreck . . . on the verge of 
failure”. 

As for getting things done, “just 
get it done” was what the finance 
department told the business 
divisions when they were 
struggling to make demanding 
quarterly targets. It led to 
“untrammelled short-termism and 
a compromised strategic planning 
process”.

One lesson may be not to read 
books written by ostensibly 

successful chief 
executives, but 
Cote’s could be the 
exception that 
proves that rule. 

It contains its 
share of self-
congratulation 

and rather too many nods to 
former colleagues. On the other 
hand, Honeywell had increased in 
value from $20bn to $120bn by 
the time Cote left in 2018, so he 
has earned the right to boast a 
little. Winning Now, Winning Later 
is also rescued by just enough 
emphasis on mistakes made and 
lessons learnt, and a large dose of 
highly practical advice on 
leadership, including how to ride 
out a recession.

Above all, Cote underlines how
to try to meet the central business 
challenge of investing for the
future and yet attaining short-term 
results, “accomplishing two 
seemingly conflicting things at 
the same time”.

Andrew Hill and Isabel Berwick

The leadership 
we don’t see, 
and how to be 
indispensable 
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Bernstein Litowitz Berger & Grossmann LLP
Announces Pendency of Class Action on
Behalf of Purchasers of Symantec
Corporation Common Stock

NEWS PROVIDED BY
Bernstein Litowitz Berger & Grossmann LLP 
Jul 06, 2020, 16:00 ET



NEW YORK, July 6, 2020 /PRNewswire/ --

UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA

 

SEB INVESTMENT MANAGEMENT

AB, individually and on behalf of all others

similarly situated,

 
                            Plaintiffs,

 
            v.

 
SYMANTEC CORPORATION and

GREGORY S. CLARK,

 
                            Defendants

 

 
Case No.  3:18-cv-02902-WHA

 
 
 

SUMMARY NOTICE OF PENDENCY OF CLASS ACTION
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To:      All persons and entities who purchased or otherwise acquired publicly-traded
common stock of Symantec Corporation ("Symantec") during the period from May 11, 2017, to
August 2, 2018, inclusive (the "Class Period"), and who were damaged thereby (the "Class").

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil Procedure and an
Order of the United States District Court for the Northern District of California that the above-
captioned action (the "Action") has been certi�ed to proceed as a class action on behalf of the
Class as de�ned above.  

In the Action, Lead Plaintiff alleges that Defendants Symantec Corporation (now known as
NortonLifeLock Inc.) and Gregory S. Clark defrauded shareholders by manipulating Symantec's
�nancial reports to create the illusion of stronger-than-actual �nancial performance and
outlook for �scal years 2017 and 2018, and that Defendant Clark engaged in insider trading by
selling shares of Symantec common stock during the Class Period while in possession of
material, non-public information in violation of federal securities laws.  Defendants deny all of
Lead Plaintiff's allegations, and deny any wrongdoing or violation of law.  Please note:  at this
time, there is no judgment, settlement, or monetary recovery.  Trial in this Action is currently
scheduled for June 14, 2021.

IF YOU ARE A MEMBER OF THE CLASS, YOUR RIGHTS WILL BE AFFECTED BY THIS ACTION.  A
full printed Notice of Pendency of Class Action (the "Notice") is currently being mailed to
persons who have been identi�ed as potential Class Members.  If you have not yet received the
full printed Notice, you may obtain a copy of the Notice by downloading it from
www.SymantecSecuritiesLitigation.com or by contacting the Notice Administrator at:

Symantec Securities Litigation
c/o A.B. Data, Ltd.
P.O. Box 173106

Milwaukee, WI 53217

1-800-949-0206

Inquiries, other than requests for the Notice, may be made to the following representatives of
Class Counsel:
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Jeremy P. Robinson, Esq.
Rebecca E. Boon, Esq.

BERNSTEIN LITOWITZ BERGER
& GROSSMANN LLP

1251 Avenue of the Americas
New York, NY 10020

1-800-380-8496

If you are a Class Member, you have the right to decide whether to remain a member of the
Class.  If you want to remain a member of the Class, you do not need to do anything at this
time other than to retain your documentation re�ecting your transactions and holdings in
Symantec common stock.  If you are a Class Member and do not exclude yourself from the
Class, you will be bound by the proceedings in this Action, including all past, present, and
future orders and judgments of the Court, whether favorable or unfavorable.  If you move, or if
the Notice was mailed to an old or incorrect address, please send the Notice Administrator
written noti�cation of your new address.

If you ask to be excluded from the Class, you will not be bound by any order or judgment of this
Court in this Action, however you will not be eligible to receive a share of any money which
might be recovered for the bene�t of the Class.  To exclude yourself from the Class, you must
submit a written request for exclusion postmarked no later than August 25, 2020, in
accordance with the instructions set forth in the full printed Notice. 

Further information regarding this notice may be obtained by writing to the Notice
Administrator at the address provided above.

PLEASE DO NOT CONTACT THE COURT REGARDING THIS NOTICE.

BY ORDER OF THE COURT:
United States District Court for the

Northern District of California

DATED: July 6, 2020
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Exhibit E 
 

1. Joyce Baumbach 
Plano, TX 
 

14. Bruce Hammerschmitt 
Greenwood, IN 
 

2. Richard C. Bernhardt 
Melbourne, FL 
 

15. James Herold 
Granbury, TX 
 

3. John L. Beucher 
Santa Cruz, CA 
 

16. Sherif Robert Hesni 
Washington, DC 
 

4. Robert J. Bounczek and  
Catherine F. Bounczek 
Bloomfield, NJ 
 

17. Margaret H. Hurley 
Hobe Sound, FL 
 

5. Steven Joseph Bucholtz 
Grand Blanc, MI 
 

18. David P. Huss 
Topeka, KS 
 

6. Terri R. Chamberlain 
Duvall, WA 

19. Estate of Ritu Jain 
Ottawa, Ontario, Canada 
 

7. William H. Colter, Jr and 
Sharon K. Colter 
Statesboro, GA 
 

20. Ronald E. Kister, Sr. 
Saint Charles, MO 
 

8. Nancy Keeling Davis 
Fairfax Station, VA 
 

21. Marvin L. Ladrigan 
Tabernash, CO 
 

9. Melissa Doman 
Arlington, VA 
 

22. Vicki J. Lesser 
Topeka, KS 
 

10. Craig A. Drum and 
Judith E. Drum 
Peachtree City, GA 
 

23. Sherri Lubianski 
Saint Hedwig, TX 
 

11. Michael Engesser 
Luverne, MN 
 

24. Warren Erl Lumsden 
Bothell, WA 
 

12. Gene Lynn Findley 
Tuscaloosa, AL 
 

25. Richard H. Martin 
East Norriton, PA 

13. Louis Greco 
Yonkers, NY 
 

26. Thomasin Ellen Meurer 
Charlestown, IN 
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27. Jennie Miller and  
Estate of William Miller 
Winter Park, FL 
 

33. Vivian Quigley 
Mount Wolf, PA 
 

28. Joost Mortelmans and 
Kristien E. Mortelmans 
Los Altos Hills, CA 
 

34. Robert B. Raines 
Milford, OH 
 

29. Janie Mundy 
Oak Island, NC 
 

35. Erin Rosenbruch 
Harwich Port, MA 
 

30. James P. Ongley 
Davenport, FL 
 

36. Rodrigo Kappel Saurin 
Atlanta, GA 
 

31. Orbis Investment Management Limited on 
behalf of: 
 
Orbis Global Equity Fund Limited 
Orbis Institutional Funds Limited 
Orbis Institutional Global Equity LP 
Orbis Optimal SA Fund Limited 
Orbis Institutional US Equity LP 
Orbis Optimal Global Equity LP 
Hamilton, Bermuda 
 
Orbis Global Equity Fund (Australia 

Registered) 
Orbis Global Equity LE Fund (Australia 

Registered) 
Allan Gray Australia Balanced Fund 
Orbis Global Balanced Fund (Australia 

Registered) 
Melbourne, Victoria, Australia 
 
Orbis SICAV 
Luxembourg 
 
Orbis OEIC 
London, United Kingdom 
 

37. Peter M. Shelton and 
 Linda C. Shelton 

Brentwood, CA 
 

32. Steven M. Pickett 
Green Cove Springs, FL 
 

38. Lee Shepard and 
 Elizabeth Shepard 

Spokane Valley, WA 
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39. Betty L. Simonds 
Redmond, WA 
 

 

40. William D. Slack 
Marion, OH 
 

 

41. Deborah Spurlock and 
Rodney Spurlock 
Long Bottom, OH 
 

 

42. Luciano Terreni 
Glastonbury, CT 

 

 

43. Richard Tietjen 
Rye, NY 
 

 

44. Colleen Vermillion 
Pittsburgh, PA 
 

 

45. Gabrielle J. Vetter 
Rockville, MD 
 

 

46. Joy E. and Mary J. Whitener Family Trust 
Joy E. Whitener and 
Mary J. Whitener, Trustees 
Columbia, MO 
 

 

47. Nina S. Wise 
Vonore, TN 
 

 

48. Rebecca E. Wright 
Richmond, VA 
 

 

49. Abderahmen Zoghbi 
Ann Arbor, MI 
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