
IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE

IN RE MSG NETWORKS INC. 
STOCKHOLDERS CLASS ACTION 
LITIGATION 

:
:
:
:
:

CONSOLIDATED
C.A. No. 2021-0575-KSJM

STIPULATION AND [PROPOSED] ORDER OF CLASS CERTIFICATION

WHEREAS, on March 26, 2021, MSG Networks, Inc. (“MSGN”) and 

Madison Square Garden Entertainment Corp. (“MSGE”) issued a joint press release 

announcing the merger of MSGN and MSGE (the “Merger”);

WHEREAS, the Merger closed on July 9, 2021, and resulted in the payment 

of 0.172 shares of MSGE Class A or Class B common stock for each share of MSGN 

Class A or Class B common stock previously owned, as applicable (the “Merger 

Consideration”);

WHEREAS, from June 9, 2021 to August 31, 2021, certain holders of MSGN 

Class A stock at the time of the Merger filed separate actions in this Court asserting, 

among other things, claims for breach of fiduciary duty in connection with the 

Merger;

WHEREAS, those actions were consolidated into the above-captioned 

consolidated class action (the “Action”) by Order of the Court dated September 27, 

2021, which among other things, appointed The City of Boca Raton and Firefighters’ 

Retirement System, Tim Stevens, Michael Cavaliere, and Clint Murray as Co-Lead 
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Plaintiffs (“Lead Plaintiffs”), and appointed Chimicles Schwartz Kriner & 

Donaldson-Smith LLP, Grant & Eisenhofer P.A., Barrack, Rodos & Bacine, and 

Wolf Popper LLP as Co-Lead Counsel (“Lead Counsel”);  

WHEREAS, on October 29, 2021, Lead Plaintiffs filed a Verified 

Consolidated Amended Stockholder Class Action Complaint asserting breach of 

fiduciary duty claims against James L. Dolan, Charles F. Dolan, Charles P. Dolan, 

Kristin A. Dolan, Marianne Dolan Weber, Paul J. Dolan, Quentin F. Dolan, Ryan T. 

Dolan, Thomas C. Dolan, Brian G. Sweeney, Aidan J. Dolan, Joseph M. Cohen, Joel 

M. Litvin, Joseph J. Lhota, John L. Sykes, William J. Bell, Stephen C. Mills and 

Hank J. Ratner (“Defendants”);

WHEREAS, on August 26, 2022, Lead Plaintiffs filed a motion for class 

certification (“Class Certification Motion”) and papers in support of that motion;

WHEREAS, Defendants’ answering briefs in connection with the Class 

Certification Motion were due to be filed by November 18, 2022; 

WHEREAS, on November 18, 2022, Defendants advised Lead Plaintiffs that 

they did not intend to oppose the Class Certification Motion;

WHEREAS, at the time of Defendants’ statement that they would not oppose 

the Class Certification Motion, all Lead Plaintiffs had produced documents in 

response to document requests, served verified interrogatory responses, and testified 

at depositions;   
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WHEREAS, the parties to the Action have reached an agreement to stipulate 

to the certification of a class (the “Class”) under Court of Chancery Rules 23(a), 

23(b)(1) and 23(b)(2) on the terms set forth below;

WHEREAS, Lead Plaintiffs allege and, based on information currently 

available to them, Defendants do not contest, the following:

a. There were 43,459,880 shares of MSGN Class A common stock issued 

and outstanding as of May 14, 2021, such that Class members are so 

numerous that joinder of all members is impractical;

b. Questions of law or fact are common to members of the Class, including 

but not limited to questions relating to the factual record pertaining to the Merger, 

the process that led to the Merger, and the sufficiency of the Merger Consideration;

c. Lead Plaintiffs’ claims are typical of the claims of the Class because 

their interests arise from the same alleged course of conduct that gave rise to claims 

of other Class members, and they employ the same legal theory;

d. Lead Plaintiffs will fairly and adequately represent the interests of the 

Class because their interests are not antagonistic to those of other Class members 

and their attorneys are highly qualified, have significant relevant experience and are 

capable of conducting the litigation;
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e. The prosecution of separate actions by individual members of the Class 

would create the risk of inconsistent or varying adjudications for individual members 

of the Class; and

f. Conflicting adjudications for individual members of the Class might, as 

a practical matter, be dispositive of the interests of other members of the Class who 

are not parties to the adjudications, and might substantially impair or impede their 

ability to protect their interests. 

IT IS HEREBY STIPULATED AND AGREED, by the parties hereto, 

through their undersigned counsel, subject to the approval of the Court, that:

1. Each of the applicable provisions of Court of Chancery Rule 23(a) has 

been satisfied.  In particular, the Class is so numerous that joinder of all members 

are impracticable; there are questions of law and fact common to the Class; the 

claims of Lead Plaintiffs are typical of the claims of the other members of the Class; 

and Lead Plaintiffs are members of the Class they seek to represent, have retained 

counsel experienced in litigation of this type, and have and will continue to fairly 

and adequately protect and represent the interests of the Class.

2. Each of the applicable provisions of Court of Chancery Rules 23(b)(1) 

and 23(b)(2) is satisfied.  In particular, the litigation of separate actions by individual 

members of the Class would create a risk of inconsistent or varying adjudications 

with respect to individual members of the Class which would establish incompatible 
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standards of conduct for the party opposing the Class; and adjudications with respect 

to individual members of the Class would as a practical matter be dispositive of the 

interests of the other members of the Class who are not parties to the adjudications, 

or substantially impair or impede their ability to protect their interests.  

3. Accordingly, this Action is hereby certified as a class action pursuant 

to Court of Chancery Rules 23(a), 23(b)(1) and 23(b)(2) without opt-out rights.  

4. The Class shall consist of and is defined as all Class A common 

stockholders of MSGN who received the Merger Consideration in connection with 

the Merger, together with their successors and assigns, excluding any Defendant, 

Defendants’ affiliates, legal representatives, heirs, successors in interest, transferees, 

and assigns. 

5. Lead Plaintiffs are hereby certified as the Class Representatives.

6. Lead Counsel are hereby certified as Class Counsel.

7. This Stipulation and Order is without prejudice to the right of any party 

to raise any substantive arguments or defenses concerning the claims of the Lead 

Plaintiffs and/or the Class.

  SO STIPULATED AND AGREED this 28th day of December, 2022.
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GRANT & EISENHOFER P.A.

/s/ Vivek Upadhya
Christine M. Mackintosh (#5085) 
Vivek Upadhya (#6241)
123 Justison Street
Wilmington, DE 19801
(302) 622-7000
cmackintosh@gelaw.com
vupadhya@gelaw.com

Co-Lead Counsel for Lead Plaintiffs

CHIMICLES SCHWARTZ KRINER 
& DONALDSON-SMITH LLP
Robert J. Kriner, Jr. (#2546)
Scott M. Tucker (#4925)
2711 Centerville Road, Suite 201
Wilmington, DE 19808
(302) 656-2500
rjk@chimicles.com
smt@chimicles.com

Co-Lead Counsel for Lead Plaintiffs

WOLF POPPER LLP
Carl L. Stine
Adam J. Blander
Antoinette Adesanya
845 Third Avenue
New York, NY 10022
(212) 759-4600

Co-Lead Counsel for Lead Plaintiffs

mailto:cmackintosh@gelaw.com
mailto:vupadhya@gelaw.com
mailto:rjk@chimicles.com
mailto:smt@chimicles.com
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OF COUNSEL:

KAHN SWICK & FOTI, LLC
Michael J. Palestina
Brian C. Mears
1100 Poydras Street, Suite 3200
New Orleans, LA 70163
(504) 455-1400

MONTEVERDE & ASSOCIATES 
PC
Juan Monteverde
Miles D. Shreiner
The Empire State Building
350 Fifth Avenue, Suite 4405
New York, NY 10118
(212) 971-1341

BARRACK, RODOS & BACINE
Jeffrey W. Golan
Michael A. Toomey
3300 Two Commerce Square
2001 Market Street
Philadelphia, PA 19103

Co-Lead Counsel for Lead Plaintiffs

OF COUNSEL:

Maeve O’Connor
Susan Reagan Gittes
Morgan A. Davis
DEBEVOISE & PLIMPTON LLP
919 Third Avenue
New York, NY  10022
(212) 909-6000

POTTER ANDERSON & 
   CORROON LLP 

/s/ Brian C. Ralston
Brian C. Ralston (#3770) 
David A. Seal (#5992) 
Daniel M. Rusk, IV (#6323)
Hercules Plaza, 6th Floor
1313 North Market Street 
Wilmington, DE 19801 
(302) 984-6000 

Counsel for James L. Dolan, Charles F. 
Dolan, Charles P. Dolan, Kristin A. 
Dolan, Marianne Dolan Weber, Paul J. 
Dolan, Quentin F. Dolan, Ryan T. 
Dolan, Brian G. Sweeney, and Aidan J. 
Dolan
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OF COUNSEL:

Andrew Ditchfield
Cristina M. Rincon
DAVIS POLK & WARDWELL LLP
450 Lexington Ave
New York, NY 10017
(212) 450-4000

MORRIS, NICHOLS, ARSHT
   & TUNNELL LLP

/s/  Alexandra M. Cumings
Kevin M. Coen (#4775)
Alexandra M. Cumings (#6146)
1201 North Market St., 16th Flr. 
Wilmington, DE 19899
(302) 658-9200

Counsel for Joseph M. Cohen, and Joel 
M. Litvin

DLA PIPER LLP (US)

/s/ Peter H. Kyle
John L. Reed (I.D. No. 3023)
Ronald N. Brown, III (I.D. No. 4831)
Peter H. Kyle (I.D. No. 5918)
Kelly L. Freund (I.D. No. 6280) 
1201 North Market Street, Suite 2100
Wilmington, DE 19801
(302) 468-5700
(302) 394-2341 (Fax)
john.reed@dlapiper.com
ronald.brown@dlapiper.com
peter.kyle@dlapiper.com
kelly.freund@dlapiper.com

Attorneys for Director Defendants 
Joseph J. Lhota, John L. Sykes, William 
J. Bell, Stephen C. Mills
and Hank J. Ratner

mailto:john.reed@dlapiper.com
mailto:ronald.brown@dlapiper.com
mailto:peter.kyle@dlapiper.com
mailto:kelly.freund@dlapiper.com
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OF COUNSEL:

John J. Rosenberg
Brett T. Perala 
ROSENBERG, GIGER & PERALA, 
P.C. 
152 West 57th Street
18th Floor 
New York, NY 10019
(646) 494-5000 

CHIPMAN BROWN CICERO & 
COLE, LLP 

/s/ Joseph B. Cicero 
Joseph B. Cicero (#4388) 
Elliott Covert (#6540) 
Hercules Plaza 
1313 North Market Street, Suite 5400 
Wilmington, DE 19801
(302) 295-0191 

Attorneys for Defendant Thomas C. 
Dolan 
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SO ORDERED this ___ day of ______________, 2022.

Chancellor Kathaleen S. McCormick 
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