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UNITED STATES DISTRICT COURT
CENTRAL DISTRICT OF ILLINOIS

PEORIA DIVISION
IN RE: HIGH FRUCTOSE CORN )
SYRUP ANTITRUST LITIGATION ) MDL No. 1087 and

) Master File No. 95-1477
) Judge Michael M. Mihm
THIS DOCUMENT RELATES TO: )
ALL ACTIONS )

ORDE R ON PRELIMINARY APPROVAL OF
SETTLEMENT WITH DEFENDANTS AMERICAN MAIZE-PRODUCTS
COMPANY AND CARGILL, INCORPORATED

Having considered class Plaintiffs’ Motion for an Order Preliminarily Approving the
Settlement with Defendants American Maize-Products Company (“Maize”) and Cargill,
Incorporated (“Cargill”), the papers filed in support, and the arguments of counsel presented
during the telephonic hearing on 3/11/04.

THE COURT HEREBY FINDS THAT:

1. The proposed settlement with Maize and Cargill falls within the range for
possible approval by the Court and warrants notice apprising class members of the settlement
and the setting of procedures for a hearing for final approval under Rule 23(e).

2. The forms of mail and publication notice, in the form of Exhibits A and B
attached to the accompanying motion, respectively, satisfy the requirements of due process and
are hereby approved as to form.

THEREFORE, IT IS HEREBY ORDERED that the settlement agreement between class
plaintiffs and defendants Maize and Cargill is preliminarily approved and the notices attached on

Exhibit A and B are hereby approved as to form.



IT IS FURTHER ORDERED that the schedule for notice to the members of the class on

the settlement shall be as follows:

I. Notice in the form attached as Exhibit A shall be mailed to all class members
identified on the customer lists provided by defendants on or before March 25,
2004;

2. Notice in the form attached as Exhibit B shall be published twice in the national

edition of The Wall Street Journal and USA Today on or before April 5, 2004;

3. A hearing before the Court on final approval of the settlement shall take place on
May 19, 2004 at 3:00 p.m. (“Hearing Date”);

4. Any motions and memoranda for final approval of the settlement shall be filed on
or before May 4, 2004;

5. Any comments or objections to the settlement, or requests to speak at the fairness
hearing must be received by the Clerk on or before May 10, 2004.

ENTERED this 15th day of March, 2004.

Michael M. Mihm
United States District Judge



IN THE UNITED STATES DISTRICT COURT
FOR THE CENTRAL DISTRICT OF ILLINOIS
PEORIA DIVISION

)
IN RE: HIGH FRUCTOSE CORN ) MDL No. 1087 and
SYRUP ANTITRUST LITIGATION ) Master File No. 95-1477
) Judge Michaed M. Mihm
)
THISDOCUMENT RELATESTO: )
ALL ACTIONS )
)
TO: DIRECT PURCHASERS OF HIGH FRUCTOSE CORN SYRUP

If you bought high fructose corn syrup in the United States during the period July 21, 1991
through June 30, 1995 directly from one or more of the five defendant companies
mentioned below.

PLEASE READ THISNOTICE

THISISA NOTICE OF PARTIAL SETTLEMENT

Afederal court authorized this notice. Thisisnot a solicitation from a lawyer.

Thefive defendants initidly named in this litigation were Archer Daniels Midland

Company (“ADM”), A.E. Stdey Manufacturing Company (“ Stdey”), Cargill,
Incorporated (“Cargill”), CPC Internationa, Inc. (*CPC”), and American Maize-Products
Company (“Maize’). The dlegations are that the defendants conspired to fix prices and
dlocate volumes of high fructose corn syrup in the United Statesin violation of Sherman
Act81.

Y ou were previoudy natified in July 1996 of the existence of this class action, the nature
of the dass clams, and a partid settlement with defendant CPC. Y ou were then given
the opportunity to exclude yoursdf from the Class certified by the Court on May 9, 1996.
If you previoudy excluded yoursdlf from the Class, you are not amember of the Class.

A partia settlement has now been reached with two additiona defendants, Maize and
Cargill. The settlement, if gpproved by the Court, will provide $24,000,000 to pay clams
of direct purchasers of high fructose corn syrup in the United States during the period

Jduly 21, 1991 through June 30, 1995 and reasonable expenses of litigation and attorneys
fees.

Thelitigation is continuing against ADM and Staley, and the Court has set atrid dete of
September 7, 2004.

Y our legd rights are affected whether you act or don't act. Reed this notice carefully.
Exhibit A



YOUR LEGAL RIGHTS AND OPTIONSIN THISPARTIAL SETTLEMENT:

COMMENT OR OBJECT Write to the Court about the settlement.

GO TO A HEARING Ask to speak in Court about the fairness of the settlement.

DO NOTHING If you previoudy did not exclude yourself from the Class, you
are amember of the Class and need do nothing & thistime.
Sncethisisapartid settlement, no digtribution of the
proceeds will be made at thistime. At sometime inthe
future, adam form will be disseminated which you will need
to complete and return to receive your share of the settlement
proceeds. As dtated in the previous notice, you should
maintain dl of your records of purchases of high fructose corn
syrup from any of the defendants for the period July 21, 1991
through June 30, 1995.

Theserights and options - and the deadlines to exer cise them - are explaned in this
notice.

The Court in charge of this case still has to decide whether to gpprove the settlement.

SUMMARY OF PARTIAL SETTLEMENT

Current Status of the Litigation

This litigation was commenced in 1995. On May 9, 1996, the Court certified the case to proceed
asaclassaction. InJuly 1996, viamail and publication the Court notified the Class of the
certification of the class and the nature of the class clams, afforded digible personsthe
opportunity to exclude themsalves from the Class, and reported that a partial settlement had been
reached with defendant CPC for approximately $7,000,000.

Between 1996 and 2001, the plaintiffs and the remaining parties engaged in extengve discovery
including more than 100 depositions of the defendants relevant executives and employees (both
current and former), the class plaintiffs representatives, absent class members' representatives,
and other relevant third parties. In addition, both the plaintiffs and defendants engaged in
extensve document discovery and hundreds of thousands of pages of documents were produced.
The plaintiffs and defendants aso utilized the services of expert witnesses to andyze the high
fructose corn syrup market, and these experts produced reports and gave depositions.

In April 2001, defendants moved for summary judgment seeking dismissal of dass plantiffs
clams. On August 23, 2001, the Court granted the motion for summary judgment dismissng
plantiffs claims. Class plaintiffs appeded to the United States Court of Appedls for the Seventh



Circuit (“Seventh Circuit”). The Seventh Circuit reversed the grant of summary judgment in June
2002, reingtated plaintiffs clams, and remanded the case to this court for tridl.

After the Seventh Circuit decision, the parties continued their preparations for trid. At the
Seventh Circuit’ s suggestion, the court gppointed an economic expert to evauate the parties
experts anayses. The court-appointed expert filed areport on January 6, 2004 and was deposed
on February 17 and 18, 2004. Among other things, the parties filed more than 50 so-cdled in
limine motions seeking to preclude certain evidence a trid. During the week of November 17,
2003, the Court held a hearing on these motions. The Court found that alarge amount of
evidence that class plaintiffs planned to use a trid was admissible againg ADM but not against
Maize and Cargill. The Court aso issued two additiona rulings. Firg, the Court denied ADM’s
motion to compd the testimony of two former ADM executives, Terrance Wilson and Michad
D. Andreas, who had previoudy invoked their Fifth Amendment privilege. Second, the Court
denied Staey’s, Cargill’ s and Maize s motion to hold a separate trid from ADM. The digtrict
court certified these decisons for immediate gpped to the Seventh Circuit. At the time this
settlement was entered into, the Seventh Circuit had not yet ruled whether it would hear these
gppeals. Since then, the Seventh Circuit declined to hear the gpped concerning the testimony of
the former ADM executives.

A proposed settlement has now been reached with defendants Maize and Cargill for
$24,000,000, which has been paid into escrow and is earning interest. This proposed settlement,
when added with the settlement with CPC, would bring the total settlements in this case to over
$31,000,000. These are partia settlements. A portion of the proceeds from the CPC settlement
has been usad with Court gpproval to pay necessary expenses of the litigation.

The litigation againg ADM and Staey is proceeding, and the Court has set atria date of
September 7, 2004.

Further Information

Further information regarding the Action and this Notice may be obtained by contacting
Haintiffs Co-Lead Counsd:

Robert N. Kaplan, Esg.

KAPLAN FOX & KILSHEIMERLLP
805 Third Avenue

New York, New York 10022

(212) 687-1980

Michadl J. Freed, Esg.

MUCH SHELIST FREED DENENBERG
AMENT & RUBENSTEIN, P.C.

191 N. Wacker Drive, Suite 1900

Chicago, IL 60606

(312) 521-2000



H. Laddie Montague, Jr., Esq.
BERGER & MONTAGUE
1622 Locust Street

Philadelphia, Pennsylvania 19103
(215) 875-3000

Please do not cal any representative of the defendants or the Court.

Reasons for the Settlement

Faintiffs counsd beieve that the proposed partid settlement isagood recovery andisin the

best interests of the Class. Because of the risks associated with continuing to litigate and

proceeding to trid with Cargill and Maize, there was a danger that plaintiffs would not have

prevalled on any of their cdams, in which case the Class would receive no further recovery. For
example, as a result of the tentative settlement Maize's and Cargill’ s appeal regarding a
separate trial from ADM was dismissed. |f that appeal had been successful and a separate trial
was held without ADM, according to the Court’s rulings, much evidence admitted against ADM
would not be admissible in the trial with Maize and Cargill.

Therefore, the parties agreed to the partia settlement to help to ensure afair and reasonable
resolution to this matter and to provide further monetary benefits to the members of the Class
recognizing the existence of complex, contested issues of law and fact; the risks inherent in such
complex litigation; the likelihood thet in the abosence of settlement future proceedings could take
additiond years and be extremely costly; and the magnitude of the benefits resulting from the
Seitlement.

BASIC INFORMATION

1. Why did | get this notice package?

You or your company may have directly purchased high fructose corn syrup in the United States
during the period July 21, 1991 through June 30, 1995.

The Court directed that this Notice be sent to you because you have aright to know about a
proposed partia settlement of a class action lawsuit and that the Court will hold a hearing to
determine whether to approveit.

This package explains the lawsuit, the settlement, your legd rights, and what benefits are
avalable.

The Court in charge of this case is the United States Didtrict Court for the Centrd Didrict of
[llinois, and the caseisknown as In re High Fructose Corn Syrup Antitrust Litigation, Master
File No. 95-1477. It has been pending since 1995. The people who sued are cdled Plaintiffs,



and the company and the persons they sued, ADM, Staley, Cargill, CPC, and Maize are cdled
the defendants.

2. What isthislawsuit about?

The lawsuit dams that beginning &t least as early as 1988 and continuing at least until June 30,
1995, defendants engaged in an unlawful conspiracy to fix, raise, maintain and sabilize the
prices of high fructose corn syrup in the United States in violation of section 1 of the Sherman
Act, Title15U.SC. 8 1.

Faintiffs daim thet as a result of the aleged conspiracy, they and other members of the class
described below have paid more than they would have absent the alleged conspiracy. For the
purpose of this action, plaintiffs define “high fructose corn syrup” to mean a sweetener derived
from corn containing 42% or 55% fructose.

Defendants deny that they engaged in a conspiracy to fix the price of HFCS or that they violated
the antitrust laws in any other way.

3. Why isthisaclassaction?

In aclass action, one or more people caled Class Representatives sue on behdf of people who
have smilar clams. All these people are a Class or Class Members. One court resolves the
issuesfor dl Class Members. Judge Michael M. Mihm, who is located in Peorig, 1llinois, isin
charge of this class action.

4. Why are there settlements?

The Court did not decide in favor of plaintiffs or defendants. Instead, the Plaintiffs and Maize
and Cargill agreed to a settlement. That way, they avoid the cost of atrid, the risks associated
with thelr participation in the case, and the people affected will get compensation. The plaintiffs
and their atorneysthink the settlement isin the best interests of al Class Members.

WHO ISINTHE SETTLEMENT

To s=eif you will get money from this settlement, you first have to decide if you are a Class
Member.

5. How do | know if | am part of the settlement?

On May 9, 1996, Judge Mihm decided that everyone who fits this description is a Class Member:



al purchasersin the United States who purchased high fructose corn
syrup directly from any defendant or any subsdiary or affiliate of any
defendant at any time during the period from July 21, 1991 to and
including June 30, 1995.

A direct purchase is one made from one of the defendants and not from anyone else, for
example, adigtributor.

6. Arethere exceptionsto being included?

You are not a Class Member if you are a defendant, a defendant’ s parent, subsidiary or effiliate.
Governmental entities are also excluded.

Purchases that are not from a defendant, or that were not made in the United States, are not
included in this settlement.

However, in July 1996, a notice was mailed to class members and was published in the nationa
edition of The Wall Street Journal and in USA Today advisng that the Court had certified aclass
and that eigible persons had the right to exclude themsdlves. If you previoudy eected to

exclude yoursdf from the Class, you are not a member of the Class.

THE SETTLEMENT BENEFITS

7. What does the settlement provide?

Subject to the terms and conditions of the Settlement Agreement with Maize and Cargill,
Maize and Cargill have paid the principa sum of twenty-four million dollars
($24,000,000), which has been deposited in an escrow account and is earning interest on
behdf of the class.

The Settlement Agreement provides that Maize and Cargill will be dismissed with prejudice, and
released from any liability to members of the classfor dams rdating to the purchase of high
fructose corn syrup under federd or state antitrust or unfair competition or smilar laws or
regulations which are based, in whole or in part, on the facts, occurrences or other matters

dleged in thislitigetion.

Thisnaoticeis only a summary of the terms of the proposed partid settlement. The full
agreement is set forth in the Settlement Agreement with Maize and Cargill dated February 23,
2004 which has been filed with the Court. The Settlement Agreement contains other important
provisons and you are referred to the Settlement Agreement on file with the Court for the
complete terms of the settlement.



IF YOU DO NOTHING

8. What happensif | do nothing at dl?

There is no need to do anything now, unless you want to comment on or object to the settlement.
Sincethisisapartid settlement, and the litigation is continuing against ADM and Staley, thereis
not going to be any digtribution of settlement proceeds at this time, athough the Court could
order that some portion be paid to cover litigation expenses. At some future date, you will be
sent aclam form which at that time you will need to complete and return to obtain your share of
the settlement.

THE LAWYERSREPRESENTING YOU

9. Dol havealawyer in this case?

The Court ordered that the law firms of Kaplan Fox & Kilsheimer LLP, in New Y ork, New
York, Berger & Montague, P.C. in Philadelphia, Pennsylvania, and Much Shelist Freed
Denenberg Ament & Rubingein, P.C. in Chicago, lllinciswill represent you and other Class
Members. These lawyers are called Co-Lead Counsd. Y ou will not be charged for the
representation provided by these lawyers. If you want to be represented by your own lawyer,
you may hire one a your own expense.

10. How will the lawyers be pad?

To date, in the nearly nine years that this litigation has been pending, plaintiffs counsd have not
received any payment for their services in conducting this Litigation on behaf of plaintiffs and
the members of the Class. Sincethisisa partid settlement and the litigation is continuing
agangt ADM and Stdey, plaintiffsS counsdl are not seeking any fees at thistime or
reimbursement of expenses. However, the Settlement Agreement provides that the Court may
approve the use of a portion of the settlement proceeds to fund the ongoing litigation against
ADM and Stdey.

COMMENTING OR OBJECTING TO THE SETTLEMENT

You can tdll the Court that you don't agree with the settlement or some part of it.

11. How do | tdl the Court what | think of the settlement?

If you' re a Class Member, you can tell the Court what you think of the settlement. Y ou can give
reasons why you think the Court should or should not gpproveit. The Court will consider your



views. To comment, you must send aletter or file a pleading saying that you support or object to
In re High Fructose Corn Syrup Antitrust Litigation, MDL No. 1087 and Master File No. 95-
1477. Be sureto include your name, address, telephone number, your signature, and the reasons
for your comments. Mall it so that it will be received no later than May 10, 2004 to:

John M. Waters, Clerk
United States Digtrict Court
for the Centrd Didrict of lllinois
Peoria Divison
100 N.E. Monroe Street
Peoria, Illinois 61602

THE COURT’'SFAIRNESSHEARING

The Court will hold a hearing to decide whether to approve the settlement. 'Y ou may attend and
you may ask to speak, but you don’t have to.

12. When and where will the Court decide whether to approve the settlement?

The Court will hold a Fairness Hearing on May 19, 2004, at 3:00 p.m., before the Honorable
Michad M. Mihm, United States Didtrict Judge of the Centra Didtrict of 1llinois, Courtroom A,
100 N.E. Monroe Street, Peoria, 1llinois 61602. At this hearing the Court will consder whether
the settlement isfair, reasonable and adequate. If there are objections, the Court will consider
them. Judge Mihm will ligten to people who have asked to peak at the hearing. After the
hearing, the Court will decide whether to approve the settlement. We do not know how long
these decisons will take.

13. Do | have to come to the hearing?

No. Class Counsd will answer questions Judge Mihm may have. But, you are welcome to come
at your own expense. If you send acomment or objection, you don’'t have to come to Court to
talk about it. Aslong asyou mailed your written comment or objection on time, the Court will
consder it. You may aso pay your own lawyer to atend, but it’'s not necessary.

14. May | speek at the hearing?

Y ou may ask the Court for permission to speek at the Fairness Hearing. To do so, you must send
aletter saying that it isyour “Notice of Intention to Appear in In re High Fructose Corn Syrup
Antitrust Litigation.” Be sure to include your name, address, telephone number, and your



signature. Y our Notice of Intention to Appear must be sent to the Clerk of the Court &t the
addressin question 11 so that it will be received not later then May 10, 2004. 'Y ou cannot speak
a the hearing if you previoudy excluded yoursdlf from the Class.

GETTING MORE INFORMATION

15. Arethere more detail s about the settlement?

This notice summarizes the proposed partid settlement. More detalls arein a Settlement
Agreement filed with the Court on February 24, 2004 and in papers in support of the settlement
which shall be filed by May 4, 2004. Y ou can get acopy of the Settlement Agreement and the

papers in support of the settlement by writing to one of:

Robert N. Kaplan, Esg. H. Laddie Montague, Jr., Esg.
Gregory K. Arenson, Esq. Charles P. Goodwin, Esq.
Kaplan Fox & Kilsheimer LLP Berger & Montague, P.C.
805 Third Avenue, 22nd Floor 1622 L ocust Street

New York, NY 10022 Philadelphia, PA 19103

Telephone (212) 687-1980

Michadl J. Freed, Esg.

Barat S. McClain, Esq.

Much Shelist Freed Denenberg
Ament & Rubingein, P.C.

191 N. Wacker Drive, Suite 1800

Chicago, IL 60606-1615

16. How do | get more information?

You can cdl one of:
Robert N. Kaplan or Gregory K. Arenson at (212) 687-1980
H. Laddie Montague, Jr. or Charles P. Goodwin at (215) 875-3000
Michadl J. Freed or Barat S. McClain at (312) 521-2000.
PLEASE DO NOT TELEPHONE OR ADDRESSANY INQUIRIESTO THE COURT.

Dated: March 15, 2004



BY ORDER OF THE COURT:

John M. Waters, Clerk

United States Digtrict Court

for the Centrd Didrict of Illinois
Peorig, lllinois



IN THE UNITED STATES DISTRICT COURT
FOR THE CENTRAL DISTRICT OF ILLINOIS
PEORIA DIVISION

IN RE: HIGH FRUCTOSE CORN
SYRUPANTITRUST LITIGATION

MDL No. 1087 and
Master File No. 95-1477
Judge Michad M. Mihm

THISDOCUMENT RELATESTO:
ALL ACTIONS

TO: DIRECT PURCHASERS OF HIGH FRUCTOSE CORN SYRUP IN THE UNITED
STATES DURING THE PERIOD JULY 21, 1991 THORUGH JUNE 30, 1995

SUMMARY NOTICE OF PARTIAL SETTLEMENT

This Notice is given pursuant to the Federa Rules of Civil Procedure. On May 9, 1996,
the United States Didtrict Court for the Central Didtrict of I1linois entered an order, which
certified a class on behdf of:

al purchasers (excluding governmenta entities, defendants, subsidiaries and

affiliates of defendants, and other producers of high fructose corn syrup and their

subgdiaries and effiliates) in the United States who purchased high fructose corn

syrup directly from any defendant or any subsdiary or affiliate of any defendant

at any time during the period from July 21, 1991 to and including June 30, 1995

(“Class Period”).

In July 1996, notice of the class certification was mailed and published and class
members were given the opportunity to exclude themsdves from the Class. Flantiffs clam that
defendants, Archer Daniels Midland Company (“ADM”), A.E. Staley Manufacturing Co.
(“Staley™), Cargill Incorporated (“ Cargill:), CPC Internationd, Inc. (“CPC”), and American
Maize-Products Company (“Maize’) violated the antitrust laws during the Class Period.

Defendants deny the dlegations.

Exhibit B



This Noticeisto inform you that a settlement has been reached with defendants Maize
and Cargill for payment of $24,000,000.00 in exchange for the release of certain clams by dl
class members who did not timely requested excluson from the Class. Thelitigationis
continuing againgt ADM and Stdley. A hearing will be hdld on May 19, 2004 a 3:00 p.m. in the
United States Courthouse, Courtroom A, 100 N.E. Monroe Street, Peoria, Illinais, for the Court
to determine whether the proposed settlement with Maize and Cargill is fair, reasonable and
adequate.

A description of thislitigation and the proposed partid settlement and your options
concerning approva or objectionsis contained in adetailed Notice of Partia Settlement which
has been mailed to identifiable class members. If you believe you are amember of the class
identified above and you have not received a Notice, you may obtain a copy by writing to: Inre:
High Fructose Corn Syrup Antitrust Litigation, P.O. Box 5306, Chicago, Illinois 60680-5306.

Any questions which you have concerning the matters contained in this Summary Notice
may be directed in writing to any of the following co-lead counsd for the plaintiffs:

Robert N. Kaplan, Esg.

KAPLAN FOX & KILSHEIMER LLP

805 Third Avenue

New York, New Y ork 10022

(212) 687-1980

Michadl J. Freed, Esg.

MUCH SHELIST FREED DENENBERG
AMENT & RUBENSTEIN, P.C.

191 N. Wacker Drive, Suite 1900

Chicago, IL 60606

(312) 521-2000

H. Laddie Montague, Jr., EsQ.

BERGER & MONTAGUE

1622 L ocust Street

Philadelphia, Pennsylvania 19103
(215) 875-3000



PLEASE DO NOT TELEPHONE OR ADDRESSANY INQUIRIESTO THE

COURT.

Dated: March 15, 2004
BY ORDER OF THE COURT:

John M. Waters, Clerk

United States Digtrict Court

for the Centrd Didrict of Illinois
Peorig, lllinois





