
 
 

 

 

UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

 

OPINION & ORDER 

23-cv-10982 (ER) 

 
IN RE FARFETCH LIMITED 
SECURITIES LITIGATION 
 

 

RAMOS, D.J.: 

Co-

   ) 

   

n

 

and -5.  ond 

Amended 0F
1  made 

  

Section 10(b)  and 10b-

 1F
2 , violated Section 20(a) , and 

.  C

.  Doc . 79 and 82.  

GRANTED.   

 
1  
2  5, 2024, all 
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I. BACKGROUND 

A. Factual Background 

Ashcroft v. Iqbal, 

DiFolco v. MSNBC Cable L.L.C., 622 F.3d 

104, 111 (2d -

Id.   and 

 .  See Doc . 73   motion to 

, 85 S L

R A  ).  

  

  

    

 Section 10(b) and  10b-5, 

 216–17, ,  and FF 

, violated Section 20(a), 26. 

 a   -

  2.  

ten 

  Id.  P

Plainti  

-

  , 36.  lt, 
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  .  

- -  -

  Id.  

-   , 

, -  

NGG ) ,  

2019.  39.  

into   d - -  

b  and 

   in- -and-  

in 2020.  3.  , 

 

 46–48.   

-

online 

 .   

, 

  Id.    

, 

.  Id. 

    Q3 2021  

 2021 53.  it 

 , 

, , and ive 
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-  -

,  led t

t  .   56, 59–60. 

  

3.   

6 million , 63, 

 , 

.  call, 

Neve

to 

  claim 

  ,  4, 

  

,  

 initiated 

-

not  .  6.  

-

  0.  

  

 and .  Id.  

 

-    

ed 
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  6–7.  

 

 

b   

.  , ed:  

 

-
[-  

-
 -IFRS 

 

Doc. 81-8 at 5.  Plainti   

 

, 

  

- -

commitm

.   

[b]

-  

-

-
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Doc. 81-10 at 5.  P

 an even 

 ,

   104–05, 158.    

 

 .    157. 

On  - .  Doc. 81-

, -

 -

 .  

 . . . .   Id. 

at 11.   20-F :  

  

-

 

  

8.  FE5 ,  , 

tated  

.  Id.  

.  [It 

-
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-

. . . .  

ti

 .   Doc. 

81-16 at 18.  On US 

 

 109.   

-

 

.    154, 165, 168, 174, 

178, 181. 

  

  

 

   

FY .17 ,  

111, 114.  

 

.  

 

Id.  .  

 122.  e NYSE commenced  Id.  On 
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b .   127.  

  

  - in 

  See Doc. 61-1.  

  

-3 at 117.  On 

 .  Doc. 81-22 at 6.  

  -12 at 121, 81-20 at 3.  

Doc . 81-12 at 121, 81-19 at 3.  

 00,000  

, -20 at 3, 81-19 at 3, moved 

 , Doc . 81-3 at 117, 

81-12 at 121, 81-22 at 6. 

B. Procedural Background 

 Doc. 1.  

2F
3  

above-

 
3 .  

 Doc. 5.   

  Doc. 8.  
 Limited  Limited moved to be 

 Doc. 17.  
— —
 Ragan v. Farfetch Limited et al., No. 8:23-cv-02857 (D. Md.).  Doc. 23 

at 2. 
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Ragan v. 

Farfetch Limited et al., No. 8:23-cv-02857 (D. Md.).  Doc. 23 at 2.  

c Ragan 

 24-cv-

  Id. at 3.  

 

c  23-cv-

-  

Id. at 4–5.  

 Id. at 5.  

 Id. 

 (1)  Section 

-5 (17 C.F.R § 240.10b-5); and (2)  Section 

 Doc. 34.  

c

3F
4  Id.  

   

  

Doc. 44 at 10.  

 
4   
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- -   Id. at 11.  

1)  non-

2)  -

3)   Id.  

— —

 Id. at 12. 

 

 -

L.P. 

  Id. at 7. 

-

.  Id. at 5.  

 Id.  

 

30

 Doc. 73.  

  Id. at 27.  
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Section  Id. at 32.  

Section -

 Id. at 42–43.  

Section 20(a).  Id. at 45.  econd 

amended c   Id. at 46. 

 SAC,  

Section 

10b-5 (17 C.F.R. § 240.10b-5); and (2)  Section 

 

 

II. LEGAL STANDARDS 

A. Rule 12(b)(6) 

 See Koch v. Christie’s International PLC, 699 F.3d 141, 145 (2d 

.  

 Ashcroft v. Iqbal, 556 U.S. 

662 Bell Atlantic Corporation v. Twombly, 550 U.S. 544, 555 (2007)).  

 . . to 

 Id. Twombly, 550 

U.S. at 570).  
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  Id. Twombly, 550 U.S. at 556).  

  Id.  

  Twombly, 

550 U.S. at 570. 

 Sikhs for Justice v. Nath

Villager Pond, Inc. v. Town of Darien   

 

 Halebian v. Berv, 644 

Global Network Communications, Inc. v. City of 

New York  

 . -

  

Iqbal, 556 U.S. at 679. 

B. Rule 9(b) 

Section -5 

Fed  R  Civil P  SLRA.  Novak v. Kasaks, 216 F.3d 300, 

306–  

 Fed. R. Civ. P. 9(b).  
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(2)    

 ATSI Communications, Inc. v. Shaar Fund, 

Limited Novak, 216 F.3d at 306).  

 

 -4(b)(1).  

 

 Id. -4(b)(2)(A).  

  Tellabs, Inc. v. Makor Issues & Rights, Limited, 551 U.S. 308, 324 (2007). 

C. External Documents 

 Fed. R. Civ. P. 12(d).  

 

SEC, and d

 ATSI Communications, 493 F.3d at 98.  

  Goel v. Bunge, Limited, 820 F.3d 554, 

mitted).  

 

Silsby v. Icahn ) (  Kramer v. Time 
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Warner, Inc., 937 F.2d 767, 773– , ’d sub nom. Lucas v. Icahn, 616 F. 

; see also In re Bank of America AIG Disclosure Securities 

Litigation ’d

2014).  

  

Roth v. Jennings ( ) Kramer, 

937 F.2d at 774). 

III. DISCUSSION 

A. Judicial Notice of External Documents 

5 

  See Doc. 81. 

 cite  n   

 -  

 -  

 -  

 -  

 -  

 -  

  San 

Inc.   

  Goel, 820 F.3d at 559–60.  

  DiFolco, 622 F.3d at 111 

Blumenthal, 471 F.3d 391, 398 (2d 

SAC  

 S
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SAC—

),  A

A —

[SEC]

Silsby Kramer, 937 F.2d at 773–74)

, In re Bank of America (citin

Staehr v. Hartford Financial Services Group, Inc., 547 F.3d 406, 425–

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

to Plead Material Misrepresentations or Omissions 

.  Doc. 83 at 13.  

-

Id. at 15.  

Id.  

do -

, 

Doc. 84 at 7.  

[a]t bottom, 
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  Id. at 6. 

 -

  In re PetroChina Co. Limited Securities Litigation , 366 

(S.D.N.Y. 2015)  In re Longtop Financial Technologies Limited Securities 

Litigation, 910 561, 579 (S.D.N.Y. 2012)).    do not 

; 

  made .  

Doc. 83 at 14–15. 

-

Id. at 22–23.  

-

 Meyer v. Jinkosolar 

Holdings Co., 761 F.3d 245, 251–252  

, Doc. 83 at 23.   

-

.4F
5  

- - -actionable 

-  –86.  

 
5 -

-12 at 103.  

 ti tional 
ti ti

tion. -18 at 11. 
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In re Adobe Inc. 

Securities Litigation, No. 23 Civ. 9260 (JGK), 2025 WL 3124312, at *12 (S.D.N.Y. Nov. 

7, 2025).  at 

,   to , 

  -  

  .  

Doc. 83 at 8.  -  a 

 

 -  and did not need 

  Davison v. Ventrus Biosciences, Inc., No. 13 Civ. 3119 (RMB), 

2014 WL 1805242, at *8 

-  

 

a. Omissions 

 

80 at 23 n.8.  

initiative .   Doc. 83 at 22.  

- Id.   

Section -

 (1)    -

  

  a -
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 Universal Health Services, Inc. v. United States, 579 U.S. 

176, 188–89 (2016).  

 Gimpel  Macquarie 

Infrastructure Corp. v. Moab Partners, L. P., 601 U.S. 257, 264 (2024)). 

    to a  to  

  See In re Time Warner Inc. Securities Litigation, 9 F.3d 259, 267 (2d 

     not 

-5.  Macquarie, 601 U.S. at 

  

    in 

Gimpel 38–39.  

.  In re Miniso Group Holding 

Limited Securities Litigation, No. 22 Civ. 9864 (ER), 2026 WL 879334, at *14 (S.D.N.Y. 

In re Centerline Holding Co. Securities Litigation

) 

 see Actio v. IMCERA 

Group, Inc.  

).    

-  . . .   

, No. 19 Civ. 9398 (LJL), 2021 WL 860987, at *18 

. 

.   In re Morgan 

Stanley Information Fund Securities Litigation   
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.   Doc. 83 at 22.  

-    

co   

Id. at 

In re Time Warner, 9 F.3d at 268 In re Time Warner 

 

 

 , and ed, .  In re Time 

Warner, 9 F.3d at 262.5F
6  e  

 In re Time Warner

   

 -

, id. at 8 it 

.  

 

 e 

id. at 23,  

moot.  See Macquarie, 601 U.S. at 265 

 
6 In re Time Warner Conley

  . . . 
In re 

Time Warner  Conley v. Gibson, 355 U.S. 41, 45–46 (1957)).  B
 .   Twombly, 550 

U.S. at 570. 
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– Basic Inc. v. Levinson, 485 U.S. 224, 239 n.17 

(1988))).   

b. Non-Actionable Forward-Looking Statements 

- ,    

  .  Doc. 80 at 17–18.  

 -

, 

.  Id. at 18–20.  Pla

  (1)  

and (2)  

 

.  Doc. 83 at 16–18.   

a 

-  (1)  -

   

. –5(c)(1).  

-

-   

- Slayton v. American Express Co., 

604 F.3d 758, 769 .  

- see In re Adient plc 

Securities Litigation

Jones v. Perez
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  Slayton, 604 F.3d at 772; see Villare 

v. Abiomed, Inc., No. 19 Civ. 7319 (ER), 

2021) ( -   

[d]

.    -

 , 

i.e.   Slayton, 604 

citation  omitted).   

strong  

-  

Id.  

omitted). 

- , 

,  

-

6F
7  

96– .  Id.  

 97–103.  , 

 
7 - - -

 Iowa Public Employees’ 
Retirement System v. MF Global, Limited, 620 F.3d 137, 144 )

Id. 
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event 

, 

 - .  

 

-  
[-  

  
-

  -IFRS 
  

 

Doc. 81-8 at 5.  

 

- l .  See 

In re BHP Billiton Limited Securities Litigation , 84 (S.D.N.Y. 2017) 

( ] 

-

   

 -

-   –105.  

 

   :  

05.  
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made on 

 - Doc. 81-10 

at 5 (

-  

- -

. 

   -

 

-

  .  

- -12 at 11 

-

 -

 . . . .  

 . . . 

 . . . . . 

in 

 . . . .  [I  

[it]  -

  

R  

- -16 at 18 -

 [PSLRA]. . . .  

ti

 . . . 
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-

 . . . . ).  

 -

-

–5(c)(1).    

do  

e

.  Doc. 83 at 16–   

  

present -   Id. at 17.  

   

Slayton, 604 F.3d at 773).  

 

C    CAC.  

Doc. 80 at 21.   

 , 

Doc. 83 at 13; –86.  

strong 

Slayton, 604 F.3d at 773 

 

Id. 

at 774 Tellabs, 551 U.S. at 322–23).  

 a 

-
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7F
8   

-3 at 117, 81-12 at 121, 81-22 at 6, 

- , see Turner v. MagicJack VocalTec, 

Limited, No. 13 Civ. 448 (RWS), 2014 WL 406917, at *11 (S.D.N.Y. Feb. 3, 2014) 

(     

Slayton

 

-

-actionable. 

c. Non-Actionable Opinion Statements 

    

non- 80 at 24.   

not (1)    -actionable 

 

Omnicare, Inc. v. Laborers District Council Construction Industry Pension Fund, 575 

 
8  

 80 at 22–23.  

 14
See Wilbush v. 

Ambac Financial Group, Inc.   (
  

) 
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U.S. 175 (2015), to contend 83 at 18–

19.  In Omnicare  able 

 (1)   (2)  

,   

575 U.S. at 186, 194.  

  

 19.  

 (1)  

 and (2)  

, Doc. 84 at 9–10, 

Omnicare , Doc. 80 at 25–26. 

every 

  Omnicare, 575 U.S. at 189–90.  

  Id. at 189.  

t

 

  Id. at 190; s

Securities Litigation [T]

 

 

made   
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.   

even in 

  

   

Omnicare   

See Macquarie, 601 U.S. at 265.  

need 

.   

d. Non-Actionable  

-

   

  Doc. 80 at 26–27.  

 

-  

Doc. 83 at 19.  

 in .  Id. at 20.  

 

Id.  

  was -

and did not need –11 83 at 19–20). 
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 In re 

Duane Reade Inc. Securities Litigation, No. 2 Civ. 6478 (NRB), 2003 WL 22801416, at 

*4 (S.D.N.Y. Nov. 25, 2003) Greenberg v. Chrust

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

2004).  

In re New York Community 

Bancorp, Inc., Securities Litigation 80 (E.D.N.Y 2006)  In 

re JP Morgan Chase Securities Litigation, 363 F.  2d 595, 633 (S.D.N.Y. 2005)). 

Section -

 In re International Business Machines Corporate Securities 

Litigation see also Gissin v. 

Endres [S]

. ). 

A  

not actionable.  

  See Villare, 2021 WL 

4311749, at *15; Gissin –12 

-

 Livingston v. 

Cablevision Systems Corp.   a 
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.  

, – non-

Id.  

.  

claim

- See Doc. 78.  

it , 

believe, and .  ; see –

- -

e 

  Doc. 80 at 29–

Id. 
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-

 . . . 

Id. at 24–25.  

  ECA, Local 134 IBEW Joint Pension Trust of Chicago 

v. JP Morgan Chase Co., 553 F.3d 187, 196   –

4(b)(1), (2))

—

  Tellabs, 551 U.S. at 314. 

  

  Id.  

 all  

 individual 

 In re Magnum Hunter Resources Corp. Securities Litigation, 26 F.  3d 

278, 299 (S.D.N.Y. 2014)  Tellabs, 551 U.S. at 322–23). 

 

 

Lerner v. Fleet Bank, N.A., 459 F.3d 273, 290–

  In 

re Plug Power, Inc. Securities Litigation, No. 21 Civ. 2004 (ER), 2022 WL 4631892, at 
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a. ’  

 

motive.  Doc. 84 at 12.8F
9  

 

,  

   In re Plug Power, 2022 

WL 4631892, at 

-

–26.  

Saraf v. 

Ebix, Inc., No. 23 Civ. 

 Harris v. AmTrust 

 
9 

 
and  
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Financial Services, Inc. 2015), , 

 

d 

Leone v. ASP Isotopes Inc.

(S.D.N.Y. 2025)); see also , No. 19 Civ. 6137 (GHW), 

not    all 

In re 

Magnum, 26 F.   Tellabs, 551 U.S. at 322–23).  A

 

  Turner, 2014 WL 406917, at *11. 

 5, 

In re Plug Power, 2022 WL 4631892, at * at 

see 

-3 at 117, 81-12 at 121, 81-

motive. 

b. ’ Allegations of Reckless Disregard or “Circumstantial” Scienter are 
 

 

(1)   

  –28.  
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- Doc. 84 at 13–14.   

Kalnit v. 

Eichler  and 

Board of Trustees of City of Ft. 

Lauderdale General Employees’ Retirement System v. Mechel OAO

869 (S.D.N.Y 2011), 

2012).   

Kalnit   

 .  Mechel OAO . 

 Tellabs

  Slayton, 

604 F.3d at 

 Faulkner v. Verizon Communications, Inc., 

(S.D.N.Y 2001) ( citation  omitted). 

d ed 

 

–41.   
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  In re General Electric Co. Securities Litigation, 856 F. 

(S.D.N.Y. 2012) (

 

i d  Wilbush v. 

Ambac Financial Group, Inc.  

  omitted).  

.  

See Doc. 73 at 39–40.   

 m

 

–41, 

see New Orleans Employees Retirement System v. Celestica, Inc.

10, 14 

 see also In re 

Wachovia Equity Securities Litigation  [T]

 Freudenberg v. E*Trade Financial 

Corp.  

ed 
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In re Supercom Inc. Securities Litigation, No. 

15 Civ. 9650 (PGG), 2018 WL 4926442, at *32 (S.D.N.Y. Oct. 10, 2018)  

Pearlstein v. BlackBerry Limited . 3d 233, 247 (S.D.N.Y. 2015)).  

 

c. e Compelling Non-Culpable Inference 

–15.  Pla

— —

–

Id. at 29–30. 

9F
10  

In re Oxford Health Plans, Inc., 187 

In re Scholastic Corp. Securities Litigation, 

252 F.3d 63, 74–  Rothman v. Gregor, 

 
10  -

- -19.   
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2000)).  

see In re Regeneron Pharmaceuticals, Inc. 

Securities Litigation, No. 3 Civ. 3111 (RWS), 2005 WL 225288, at * 22 (S.D.N.Y. Feb. 1, 

—i.e., 

—

10F
11  See Ressler v. Liz 

Claiborne, Inc.

Claiborne, Inc. ned 

[]

-

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

   a (2)  

and (3)  

11

023.  Doc. 81-22.

Case 1:23-cv-10982-ER     Document 86     Filed 09/29/26     Page 36 of 39



 
 

37 
 

  

 

.  Doc. 83 at 30.  

Id. at 32.  

  

(2)  

Doc. 84 at 15. 

  See SEC v. CKB168 Holdings, Limited, 210 F. 

.  

  (1)    act, 

(2)    [ ]   

  Puddu v. 6D Global Technologies, Inc., No. 15 Civ. 8061 (AJN), 2021 WL 

  SEC v. Lee, 720 

. 

 .  See In 

re Teva Securities Litigation  

-5 cla

 

.  In re Smith Barney Transfer Agent Litigation –

61 (S.D.N.Y. 2012)).  

–23, 

to ctive act 

SEC v. Rio Tinto plc
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 In re Alstom SA ).  

Second, a  

 

element.  Menaldi v. Och- Management Group LLC

(S.D.N.Y. 2017) S

  claim. 

C. Section 20(a) Liability 

Section 

Section 

80  

to Section 

v Section 10(b) 

 

prima facie Section 

  Mechel OAO, 811 F. 

2  SEC v. First Jersey Securities, Inc., 101 F.3d 1450, 1472 (2d 

 

Section   See 

Pension Plan v. Skechers U.S.A., Inc. 8 (S.D.N.Y. 2019), ’d 

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

 

D. Leave to Amend 

  e     

   Doc. 83 at 32 n.10.   
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.  Doc. 84 

at 15.  

Foman v. Davis, 371 U.S. 178, 182 (1962) [A]    

  

 Abu Dhabi Commercial 

Bank v. Morgan Stanley & Co. Inc., No. 8 Civ. 7508 (SAS), 2009 WL 3346674, at *2 

(S.D.N.Y. Oct. 15, 2009).  , 

- needed 

  

 

IV. CONCLUSION 

e  GRANTED   

. 79 and 82, 

. 

 
SO ORDERED. 

Dated:  
 

EDGARDO RAMOS, U.S.D.J. 
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