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Class action filings against companies headquartered outside the US continued at elevated levels in the first 
half of 2019.  

A New Normal for International Companies? 

The steep increase in US securities class actions filed against companies based outside the US that started in 
2016 shows no sign of slowing down. Overall, there were 14 securities class action filings against international 
companies in the second quarter, following on from 18 in the first quarter of 2019. Excluding M&A suits and 
focussing only on the most concerning core filings,1 for the first half of 2019 there were 29 core filings against 
non-US companies. This figure is more than double the 20 year average of 12 core filings at half year, and is 
nearly equal to the entire years’ worth of core filings in 2014 (30) and 2015 (34). It represents a worrying 
increase over the historic averages. If the current elevated level of filings were to continue through the second 
half of 2019, it would project to a total of 64 class actions this year, and 58 core filings. According to 
Cornerstone Research’s 2019 Midyear Assessment of securities class action filings2, that would be the highest 
number of core filings against non-US companies on record.  

European Companies, Healthcare and Technology Industries Targeted in First Half of 2019 

The second quarter was dominated by filings against European companies, with 64% of the filings being made 
against corporates based in Europe and their directors and officers. Reviewing the full first half of the year, just 
over half of the filings were against European companies. In Cornerstone’s Midyear Assessment they 
observed that there was a 63% increase in the number of class actions filed against European companies 
compared to the last half of 2018.  Two countries saw their first ever US class action in the first half of 2019 - 
Bulgaria and Monaco. The long arm of the US plaintiff bar continues to expand.  

As in previous quarters, the most filings were against companies in the technology and healthcare industries. 
In fact, over half of the filings in the first half of the year were brought against companies in one of these two 
industries. A full breakdown of the second quarter filings based on headquarters and industry is on page 2. 

D&O Insurance Implications 

While directors and officers must be aware and react to this change in the litigation environment for non-US 
companies, the insurance market has also taken action. Premium increases, retention changes and reductions 
in capacity are now common for public companies as insurance rates struggle to keep up with the rapidly 
moving claims environment. Directors and officers should engage with their insurance brokers and insurers 
early in the renewal process to set expectations and discuss options available for time D&O renewal.  

Directors and officers would be well-advised to concentrate on the claims experience of their insurers. An 
understanding of the process, participants and strategies deployed in class actions can help assist in a robust 
defence, as well as reducing cost, and saving valuable management time during litigation. The good news is 
that AIG’s claims team has significant experience assisting international clients in the defence and settlement 
of securities class actions, providing helpful insight and support when directors and officers need it most.  

We hope you find these quarterly updates valuable. To receive these updates or other information on 
D&O claims trends from AIG, sign up here.  

                                                      
1  Core filings are all federal securities class actions, excluding those defined as M&A filings. For more about why M&A cases are different 
see our Q1 2019 bulletin 
2 https://www.cornerstone.com/Publications/Reports/Securities-Class-Action-Filings-2019-Midyear-Assessment 

http://www-109.aig.com/SignUp
http://securities.stanford.edu/about-the-scac.html
https://www.aig.co.uk/insights/us-securities-class-actions-q1-2019
https://www.cornerstone.com/Publications/Reports/Securities-Class-Action-Filings-2019-Midyear-Assessment
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Class Actions Q2 2019 3 
Number of Class Action Filings in H1 2019 
 

Total Number of  
Class Actions (Inc. US) 

Class Actions Against  
Foreign Companies 

Foreign Issuers  
as % of Total 

102 14 13.7% 
 
 

Foreign Filings by Headquarter Location  
Q2 2019  

Foreign Filings by Sector   
Q2 2019 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

                                                      
3 Compiled using data from Stanford School of Law – Securities Class Action Clearinghouse, a collaboration with Cornerstone Research 
and used with permission. All filings. 
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Annual Statistics 2014 – 2018 4 
Number of Class Actions Filings – Core Filings  
 

 Total Number  
of Class Actions 

Class Actions  
Against US Issuers 

Class Actions Against 
Foreign Issuers 

Foreign Issuers  
as % of Total 

2018 221 174 47 21.27 

2017 214 164 50 23.36 

2016 186 147 39 20.96 

2015 173 139 34 19.65 

2014 155 125 30 19.35 

 
 

Foreign Filings by Headquarter Location – Core Filings  
 

 
 

                                                      
4 Compiled using data from Stanford School of Law – Securities Class Action Clearinghouse, a collaboration with Cornerstone Research 
and used with permission. Core filings are all federal securities class actions, excluding those defined as M&A filings, consolidated into 
one to prevent double counting. 
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US Securities Class Actions | Foreign Filers – All –H1 2019 5 
Filing Name 6 Filing Date District Court Exchange Ticker HQ Sector 

Sunlands Technology Group : 
American Depositary Shares 06/27/2019 E.D. New York New York SE STG China Services 

Anheuser-Busch InBev SA/NV : 
American Depositary Shares 06/21/2019 S.D. New York New York SE BUD Belgium Consumer Non-

Cyclical 

Teva Pharmaceutical Industries 
Ltd. 06/21/2019 E.D. 

Pennsylvania New York SE TEVA Israel Healthcare 

ChinaCache International Holdings 
Ltd. : American Depository Shares 06/12/2019 S.D. New York NASDAQ CCIH China Technology 

Elastos Foundation : Initial Coin 
Offering Securities Litigation 06/11/2019 SDNY ICO  China Financial 

Metro Bank PLC 05/30/2019 C.D. California OTC-BB MBNKF United 
Kingdom Financial 

Dynagas LNG Partners LP 05/16/2019 S.D. New York New York SE DLNG Monaco Transportation 

Momo Inc. : American Depositary 
Shares 05/15/2019 S.D. New York NASDAQ MOMO China Technology 

Jumia Technologies AG : 
American Depositary Shares 05/14/2019 S.D. New York New York SE JMIA Germany Services 

Nabriva Therapeutics plc 05/08/2019 S.D. New York NASDAQ NBRV Ireland Healthcare 

OneCoin Ltd. : Cryptocurrency 05/07/2019 S.D. New York S.D. New York 
S.D. 
New 
York 

Bulgaria Cryptocurrency 

Nightstar Therapeutics PLC 04/26/2019 D. Delaware NASDAQ NITE United 
Kingdom Healthcare 

Indivior PLC : American 
Depositary Shares 04/23/2019 D. New Jersey OTC-BB INVVY United 

Kingdom Healthcare 

Nokia Corporation : American 
Depositary Shares 04/19/2019 S.D. New York New York SE NOK Finland Technology 

Mobile TeleSystems PJSC : 
American Depositary Shares 03/19/2019 E.D. New York New York SE MBT Russia Services 

United Microelectronics 
Corporation : American Depositary 
Shares 

03/14/2019 S.D. New York New York SE UMC Taiwan Technology 

NIO Inc. : American Depositary 
Shares 03/12/2019 E.D. New York New York SE NIO China Consumer 

Cyclical 

Travelport Worldwide Limited 02/25/2019 N.D. Georgia New York SE TVPT UK Services 

Amarin Corporation plc 02/22/2019 D. New Jersey NASDAQ AMRN Ireland Healthcare 

WuXi PharmaTech (Cayman) Inc. 
: American Depositary Shares 02/21/2019 S.D. New York New York SE WX China Healthcare 

Maiden Holdings, Ltd. 02/11/2019 D. New Jersey NASDAQ MHLD Bermuda Financial 

Uxin Limited 02/11/2019 E.D. New York NASDAQ UXIN China Services 

Wirecard AG 02/08/2019 C.D. California OTC-BB WCAGY Germany Technology 

                                                      
5 Compiled using data from Stanford School of Law – Securities Class Action Clearinghouse, a collaboration with Cornerstone Research 
and used with permission.  
 
6 ADRs = American Depositary Shares 

http://securities.stanford.edu/index.html
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Filing Name 6 Filing Date District Court Exchange Ticker HQ Sector 

Vale S.A. 01/28/2019 E.D. New York New York SE VALE Brazil Basic Materials 

Ferroglobe PLC 01/22/2019 S.D. New York NASDAQ GSM United 
Kingdom Basic materials 

Qihoo 360 Technology Co. Ltd. : 
American Depositary Shares 01/17/2019 S.D. New York New York SE QIHU China  Technology 

DBV Technologies S.A. 01/15/2019 D. New Jersey NASDAQ DBVT France Healthcare 

Danske Bank A/S 01/09/2019 S.D. New York OTC-BB DNKEY Denmark Financial 

Sogou Inc. 01/09/2019 S.D. New York New York SE SOGO China Technology 

China Techfaith Wireless 
Communication Technology 
Limited 

01/08/2019 E.D. New York NASDAQ CNTF China Technology 

Liberty Health Sciences Inc. 01/07/2019 S.D. New York OTC-BB LHSIF Canada Healthcare 

Perrigo Company PLC 01/03/2019 S.D. New York New York SE PRGO Ireland Healthcare 
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The purpose of this document is to provide information only and you should not take any action in reliance on the 
information contained in this document.  This document is not a substitute for you undertaking your own investigations and 
obtaining professional or specialist advice. No warranty, guarantee, or representation, either expressed or implied, is made 
as to the correctness or sufficiency of any representation contained herein.  AIG does not accept any liability if this 
document is used for an alternative purpose from which it is intended.   

American International Group, Inc. (AIG) is a leading global insurance organization. Building on 100 years of experience, 
today AIG member companies provide a wide range of property casualty insurance, life insurance, retirement products, 
and other financial services to customers in more than 80 countries and jurisdictions. These diverse offerings include 
products and services that help businesses and individuals protect their assets, manage risks and provide for retirement 
security. AIG common stock is listed on the New York Stock Exchange.  

Additional information about AIG can be found at www.aig.com | YouTube: www.youtube.com/aig | Twitter: 
@AIGinsurance www.twitter.com/AIGinsurance | LinkedIn: www.linkedin.com/company/aig. These references with 
additional information about AIG have been provided as a convenience, and the information contained on such websites is 
not incorporated by reference into this press release.  

AIG is the marketing name for the worldwide property-casualty, life and retirement, and general insurance operations of 
American International Group, Inc. For additional information, please visit our website at www.aig.com. All products and 
services are written or provided by subsidiaries or affiliates of American International Group, Inc. Products or services may 
not be available in all countries, and coverage is subject to actual policy language. Non-insurance products and services 
may be provided by independent third parties. ©2018 American International Group, Inc. All rights reserved 

American International Group UK Limited is registered in England: company number 10737370. Registered address: The 
AIG Building, 58 Fenchurch Street, London EC3M 4AB. American International Group UK Limited is authorised by the 
Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority 
(FRN number 781109). This information can be checked by visiting the FS Register (www.fca.org.uk/register). 

AIG Europe S.A. is an insurance undertaking with R.C.S. Luxembourg number B 218806. AIG Europe S.A. has its head 
office at 35D Avenue John F. Kennedy, L-1855, Luxembourg. AIG Europe S.A. is authorised by the Luxembourg Ministère 
des Finances and supervised by the Commissariat aux Assurances 7, boulevard Joseph II, L-1840 Luxembourg, GD de 
Luxembourg, Tel.: (+352) 22 69 11 - 1, caa@caa.lu, www.caa.lu/. 

©2019 American International Group, Inc. All rights reserved 
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