
UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 

IN RE FARFETCH LIMITED 
SECURITIES LITIGATION 

OPINION & ORDER 

23-cv-10982 (ER) 
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I. BACKGROUND 

A. Factual Background 

CAC

See, e.g., Koch v. Christie’s 

International PLC  
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 And then as you said, you add in Beauty, which is a new 

category for us, it’s $75 billion of the $300 billion market.  
 

  
 

 
 . 

And we expect that to drive a good level of customer retention 
and customer acquisition as we move forward for the year 
ahead.  

 14F
15 

And on top of all that, we’ve been able to see 
that the China market take some really good learnings 

-
and apply those learnings to 

see an acceleration of growth from that channel within a very 
important market over the next 12 months as well.  

number.  

And when 

  

 

 
15 - . 
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.17F
18   265–68. 

- -

 

-

.   -  

business process and information technology controls in the 
New Guards business.  

 

we determined the material 
weakness previously disclosed by Farfetch was not fully 
remediated as of March 31, 2024  

 
. 

Id.  CAC  

.  

 

B. Procedural Background 

 

  on .  Doc 1.  

lead 

 
18 
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18F
19  -

Ragan v. Farfetch Limited et 

al., No. 8:23-cv-   

, and  and  lead 

 

co-lead c .  Doc. 23.  In    

Id.   d co-lead to 

.  Id.   
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-5), and (2) a  
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- -

(i) inactionable 

-  

  

—and cannot—  

 

II. LEGAL STANDARDS 

A. Rule 12(b)6 

See Koch, 699 F.3d at 

Ashcroft v. Iqbal Bell Atlantic Corporation 

v. Twombly, 

Id Twombly

 

Id Twombly, 

Id

Twombly  
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  Sikhs for Justice v. Nath

Villager Pond, Inc. v. Town of Darien

Halebian v. Berv

Global Network Communications, Inc. v. City of 

New York, 

-

Iqbal, 556 

 

B. Rule 9(b) 

-5 

Novak v. Kasaks, 216 F.3d 300, 306–

ATSI 

Communications, Inc. v. Shaar Fund, Limited,  

Novak
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-

 

-

Tellabs, Inc. v. Makor 

Issues & Rights, Ltd., 551 U.S. 308,  . 

C. External Documents 

 

 ATSI Communications, .3d at 98

Goel v. Bunge, Ltd.

  

 

Silsby v. Icahn ’d sub nom. Lucas v. Icahn, 

Kramer v. Time Warner, Inc., 

– see also In re Bank of America AIG Disclosure 

Securities Litigation ’d

  a 
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Roth v. Jennings

Kramer   

III. DISCUSSION 

A. Judicial Notice of External Documents 

29 

 .  See  

CAC  : 

  ( )19F
20; 

   ( , E. 
)20F

21; 

   ( , )21F
22; 

 E  
 

; 

  “ -
Radical ; and 

  -
, dated 

. 

San 

Leandro Emergency Medical 

Inc.

 CAC 

 
20 . 
21  . 
22  2, 2023. 
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. 

CAC— ( )  

(  and ), a  a  a —

 Silsby

  In re Bank of America AIG Disclosure 

Securities Litigation Staehr v. Hartford Financial Services 

Group Inc. –    to 

, 

all   

B. Section 10(b) and Rule 10(b)-5 Liability 

(b)-

In re OSG Securities Litigation, 

-

10(b)-

Press v. 

Chemical Investment Services Corporation, 

(b)-
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(b)-5. 

(b)-

i.e.

Dura Pharmaceuticals, Inc. v. Broudo –

(2005); see also Lattanzio v. Deloitte & Touche LLP

Material Misrepresentations or Omissions 

a. Particularity and Puzzle Pleading 

CAC 

23– .  

.  

Pension Fund v. Bahash –38 

. 

CAC   

86- 525-

80 

.  –   See In re PetroChina Co. Ltd., Securities Litig.
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CAC .  do not 
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CAC 
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22F
23 

CAC 

C

CAC 

Construction Laborers Pension Trust for Southern California v. CBS Corp.

3d 515, 530 (S.D.N.Y. 2020) ( ).  CAC 

 

b.  

CAC , 

 

 
23 e ten  

inter alia, NGG; (2) 
 

(3) 
, E ;  

d it; (5) —
—  (6) 

— —  

 
; (8) ed ; (9) 

; and (10) 
. 
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  See Construction Laborers Pension Trust at 532 

23F  

i. Non-Actionable Corporate Optimism or  

 -

  

  In 

re Duane Reade Inc. Securities Litigation, No. 02-cv-

Greenberg v. Chrust, 282 F.  2d 112, 121 

(S.D.N.Y. 2003)),  

  

 

 In re JP Morgan Chase Securities Litigation, No. 

02-cv-

, 553 F.3d at 206; In re New York 

Community Bancorp, Inc., Securities Litigation   –  

 

 -
  

 
,  –29,   

-

  In re Nokia Oyj (Nokia Corporation) Securities 
Litigation    –

Slayton v. 
American Express Co. ; Villare v. Abiomed, Inc., No. 19-cv-

-
  

.  – ; -25 at 36 
-

see 
also -2 at 3  

  P
   In re MINISO Group Holding Ltd. Securities Litigation.

. 
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2006) (“

.  

-

In re International Business Machines Corporate Securities 

Litigation, 163 F.  see also Gissin 

v. Endres    

 . 

 

   

 -  ; see 

Gissin, at 511–12 

-  

see also Livingston v. Cablevision Systems 

Corp., 966 F.  2d 208, 220 (E.D.N.Y. 

“

   T

,  

  In re Australia & New Zealand Banking Group Ltd. 

Securities Litigation, No. 08-cv-

 .  

  C
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Villare,  

ii. Non-Actionable Opinion Statements 

-   “A 

 

 al 449 

Pension Plan v. Skechers U.S.A., Inc.

sub nom. Cavalier Fundamental Growth Fund v. Skechers U.S.A., Inc.

Omnicare, Inc. v. Laborers District Council Constr. Industry 

Pension Fund   

 Id. Martin v. 

Quartermain    

,

Omnicare –

86)

 

Id. at 210. 

 Id. 

Omnicare –90).  

 

Id. Omnicare  
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Aratana  

  

  

Omnicare  

.  F

 

Net-a-   

Net-a-   

 non-actionable 

Inc. Securities Litigation -  

 

 

. 

 

.  First, 

 Omnicare, at –

   

—

   

“a 
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  , 816 F.3d at 210 Omnicare, 

Omnicare

.  Id. 

Second

  

,  162–

,  –  

 ,  198–235.  See 

  

– -  

 

  and 

“

 In re Anheuser-Busch InBev 

SA/NV Securities Litigation, No. 19-cv- , 

 Omnicare   CAC 

-  

 10(b). 

iii. Non-Actionable Misrepresentations and Omissions 

- CAC  
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:  

; 

19. 

First, 

 See –235.  

CAC 

— one prior   

202

Shemian v. 

Research In Motion Ltd., No. 11-cv- (RJS), 

did 

 

. 

Second, 

  

.24F
25  Id.  

   

 

 
25   Net-a-  

- - .  In re PetroChina at 366, 
 -

In re Longtop Financial Technologies Ltd. Securities Litigation
CAC 

-  
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-  

G, -

   —21 

after –

-  to 

-  to nine 

-and-

See, e.g. -

-

 -   Police & Fire Retirement Systems of 

the City of Detroit v. La Quinta Holdings Inc., No. 16-cv-

of Detroit v. La Quinta Holdings, Inc.

 

W

–

 

 t
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-

.25F
26   

Scienter

ECA & Local 134 IBEW Joint Pension Trust of 

Chicago v. JP Morgan Chase Co. 8 

—

Tellabs, 551 U.S. at . 

Id.

all

individual 

In re Magnum Hunter Resources Corp. Securities Litigation, No. 13-cv-2668 

Tellabs, 551 U.S. at 322–

Lerner v. Fleet Bank, N.A. –

26 -

.  –96, 393–95.
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(2) 

 (3) 

 

 

“

35– .  

—

, – —

– Doc. 50 at 15. 

a. Motive .  

Gagnon v. Alkermes PLC, 368 

 .  C

  

  increased Cl P

36– .    

Turner v. MagicJack VocalTec, Ltd., No. 13-cv-  (RWS)

).   

  :  (1) 

 and (2)  
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.  –    

  

In re Plug Power, Inc. Securities Litigation, No. 21-cv-

.  

Id.   

Francisco v. Abengoa, S.A. –13 (S.D.N.Y. 

and to 

).  

Plug Power, A

  

b.  or “Circumstantial” Scienter are 
. 

 

  Kalnit v. 

Eichler  accord S. Cherry 

St., LLC v. Hennessee Group LLC   

 Board of Trustees of City of Ft. Lauderdale General 

Employees’ Retirement System v. Mechel OAO
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 Kalnit   

 Mechel 

OAO  

—

no  Tellabs   

Slayton, i.e

- Tellabs, 551 

see also City of Pontiac General Employees’ Retirement 

System v. Lockheed Martin Corporation

Campo v. Sears Holdings Corporation, 635 F. 

’d

Faulkner v. Verizon Communications, Inc., 

Devaney v. Chester  

 

 

 

 158, 220–25, –58 –81. 
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  –

26F   

.  T

 

 In re General Electric Co. Securities Litigation

 

  In re JP Morgan Chase Securities Litigation, 

.   

,  

once –

Wilbush v. Ambac Financial Group, Inc., 

i  and at NGG CAC 

 

.   219   

27F
28   220–2.  o

 CAC 

 

 CAC  

–

–58.   
28 

–  
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 d 

.   220–23.    

and NGG 

 

.   202 ; Doc. 50 at 12.  

-

Doc. 50 at 32, 

  

In re Canopy Growth Securities Litigation, No. 23-cv-

appeal withdrawn sub nom. In re Canopy Growth 

Securities Litigation -  

; Abengoa

at  

. 

 

  –9.   

First,  

–
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 See New Orleans Employees Retirement 

System v. Celestica, Inc.   

see also In re Wachovia Equity Securities 

Litigation,  

 

Freudenberg v. E*Trade Financial Corporation   

 

 

 

Second, D

 

–9.  

-   Lipow v. Net1 UEPS 

Technologies, Inc.   In re Nokia Oyj 

(Nokia Corp.) Securities Litigation   

).  “ C  

Case 1:23-cv-10982-ER     Document 73     Filed 09/30/25     Page 41 of 46



  

t  City of Brockton Retirement System v. Avon Products, Inc., No. 

11-cv-  (PGG),   

,   

 

  Doc. 

In re Scottish Re Group 

Securities Litigation

Id. 

).  

J. 

 

    

 

 

d 

 In re Scottish, 

at 383

 

See generally In re Bank of America AIG Disclosure 

Securities Litigation 93 (2d 

 ( a  
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-5 

Scheme Liability Under Rule 10b-5(a) 
and (c) 

See Lorenzo v. SEC –82 (2019).  

  Puddu v. 6D Glob. Technologies, 

Inc., No. 15-cv- see also 

Menaldi v. Och-

In re Turquoise Hill Resources Limited Securities Litigation, 625 F. 

CAC 

6-

and 

- 0b-5) in 

See In re Teva Securities 
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Litigation

-

In 

re Smith Barney Transfer Agent Litigation –61 (S.D.N.Y. 

2012)). 

,  

FE6 FE6 

-

   

–

See  – ; 

 a “

  

 

     Menaldi v. 

Och- ) 
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C. Section 20(a) Liability 

 

   518–25. 

 

le 

  Mechel

at S.E.C. v. First Jersey Sec., Inc.

  ve 

 al 449 Pension Plan v. Skechers U.S.A., Inc.

v. Skechers U.S.A., Inc.  

IV. LEAVE TO AMEND 

 Shabazz v. Bezio 0 (2d 

Shomo v. City of New York

 

t.  Doc. 

 In 

Loreley Financing (Jersey) No. 3 Ltd. v. Wells Fargo Securities
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See id. at 190– Williams v. Citigroup Inc., 659 F.3d 208, 212-

2011)).  Loreley 

 Id. 

at 190–91.  . 

V. CONCLUSION  

GRANTED, and   

21, 2025  

 .  

 

SO ORDERED. 

Dated:  
 

EDGARDO RAMOS, U.S.D.J. 
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