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Plaintiffs Brian Belgrave, John Garrett, and Nancy Price, hereby file the present motion 

seeking modification of paragraph five of the verdict form.  This motion is based on this motion, 

the accompanying memorandum, and the Declaration of Francis A. Bottini, Jr.  

I. INTRODUCTION  

Plaintiffs file the present motion to request a modification to the verdict form (ECF 525).  

Plaintiffs request that paragraph five of the verdict form, pertaining to damages to the put and call 

options that are part of the certified Class, be changed to be consistent with the form of the proposed 

verdict that Plaintiffs submitted last Friday.  For the reasons explained below, it is important that 

the verdict form be changed to ensure that the jury can accurately assess the requested damages for 

options.  The present form of the verdict with respect to options was submitted by Defendant and 

is flawed, as Plaintiffs’ expert explained today once Plaintiffs had an opportunity to discuss it with 

him.  

II. ARGUMENT 

The present verdict form contains a paragraph five pertaining to options damages that was 

proposed by Defendant on Friday.  Plaintiffs opposed this proposal and submitted a different 

suggested form of verdict for options damages.  Today, the Court disseminated a verdict form that 

adopted Defendant’s proposal.  Plaintiffs have just discussed that form with their damages expert, 

Dr. Tabak, who has explained that Defendant’s form is unworkable and will not enable the jury to 

accurately award damages for the options should they choose to do so.  See Declaration of Francis 

A. Bottini, Jr. in Support of Plaintiffs’ Motion for Modification of Paragraph Five of Verdict Form 

as to Options Damages (“Bottini Decl.”), ¶1.  As a result, Plaintiffs request that paragraph five be 

modified before the verdict form is disseminated to the jury. 

In short, Defendant’s proposal form for options damages contains only a single line for each 

day of the Class Period.  However, many options traded each day, not just one.  Each option may 

have had different expiration dates and strike prices and thus different damages calculations.   There 

were literally thousands of call and put options that traded during the Class Period.  Thus, the form 

of the verdict for options damages submitted by Defendant does not and cannot accurately award 

damages for each particular option, since they have provided only a single line each day and one 

dollar figure to be entered.  Also, paragraph five of the verdict form still references “but-for 

volatility” as something that the jury is determining, which is inaccurate – the jury is being asked 
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to award dollar-per-share damages for the options, not determine the implied volatility of each of 

the thousands of the options that traded during the Class Period.  

As Dr. Tabak has explained, his damages analysis contains thousands of calculations for each 

of the put and call options that traded during the Class Period.  Bottini Decl., ¶2.  The exact damages 

calculations are contained in Exhibit 298, which was admitted into evidence during Dr. Tabak’s 

testimony.  See Trial Tr., Vol. 9, at 1863.  The current verdict form does not contain lines to allow 

the jury to enter a damages amount for each of these options, nor is it reasonable to require the jury 

to do so.  The only realistic and accurate way for the jury to be able to award options damages 

should they desire to do so is to select among several options by checking a box on the verdict form, 

as Plaintiffs proposed in their version of the verdict form that they submitted Friday.1  Plaintiffs’ 

proposed form also contains an option permitting the jury to award no damages for the options 

should they so choose, and thus is fair to the Defendant.   

As a result, Plaintiffs request that paragraph five of the verdict form be modified to read as 

follows: 

5.  Determine the amount of damages to Twitter options proved by Plaintiffs (check only 

one box) 

☐ The amount of damages Plaintiffs’ expert calculated in Exhibit 298 based on the 

existence of a scheme to defraud. 

☐ The amount of damages Plaintiffs’ expert calculated in Exhibit 298 based on the false 

statements made by Musk. 

☐ An amount of damages consistent with the amount of stock deflation we selected in 

paragraph four above (choose this box only if you selected an amount of deflation in paragraph 4 

that is different that an amount calculated by Plaintiffs’ expert).      

☐ We do not award any damages for the options.      

 

 
 

 
1 Defendant’s expert submitted no calculations or proposed damages for the options.  
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III. CONCLUSION  

For the reasons stated above, Plaintiffs respectfully request that paragraph five of the 

verdict form be modified in the manner suggested above.  For the convenience of the Court, a 

modified version of the verdict form incorporating such suggested change is attached hereto as 

Exhibit 1.   
 

Dated: March 16, 2026 BOTTINI & BOTTINI, INC. 

 
By:   /s/ Francis A. Bottini, Jr.    

FRANCIS A. BOTTINI, JR.         
Counsel for Plaintiffs 
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