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Ellsworth County E.R.S. v. Corvela Systems, Inc.
Corvela Systems sold “workflow intelligence” software by subscription and was,
by its own telling, a model of durable growth. From March 2022 through mid-
2023 its executives told investors a consistent story: net revenue retention
above 120%, churn “at historic lows,” subscription revenue compounding at over
30% a year. The stock climbed to $58.75.

The fictional class alleges the internal record told a different story at the same
moments. Corvela’s own “Lighthouse” dashboard showed mid-market
customers cancelling at an accelerating rate — 8.1% to 19.3% annualized across
six quarters — while the headline metric was held above 120% by multi-year
prepay deals and reclassified services revenue.

When the levers ran out, the company disclosed in three steps — February, May,
and August 2023 — and the stock fell from $47.10 to $16.05 across the
disclosure days. The defense answers that the whole software sector fell, and
that retention math is judgment, not deception.

DESIGN EXERCISE · PLAINTIFF CLASS

Venue posture: federal securities class action, S.D.N.Y. (fictional). Objective: let
a fact-finder hold both versions of the company in view at once — and never
confuse a falling market with a revealed truth.
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Six quarters, two data streams, one dangerous
confusion
This case has no wreckage to photograph. Its entire factual world is documents
describing numbers: paired public and internal metrics, a stock price, three
disclosure events, a competing macro narrative.

The most dangerous confusion is the stock fell, therefore fraud caused the fall.
The whole sector fell. If any graphic implies that correlation is the claim, the
defense answers with one index chart and the presentation loses the room.

So the system does the disaggregation work itself: the market’s share of the
decline is drawn at full size, in its own grey, on our own exhibits — and what
remains is dated, cited, and attributed to the expert who computed it.

The single most important takeaway: for six consecutive quarters, the public
statements and the internal dashboard diverged in the same direction — and the
dates prove the dashboard came first.
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EXHIBIT 1 · THE TWO LEDGERS — MASTER CHRONOLOGY FICTIONAL DATA



EXHIBIT 2 · SAID / SHOWED — FOUR PAIRS ON ONE SPINE FICTIONAL DATA



EXHIBIT 3 · ANATOMY OF A REPORTED NUMBER FICTIONAL DATA



EXHIBIT 4 · SUBTRACT THE MARKET — LOSS CAUSATION FICTIONAL DATA



EXHIBIT 5 · THE CORROBORATION GRID FICTIONAL DATA
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Twelve coordinated exhibits, one instrument

VISUAL SYSTEM

Statement amber   Record teal   Market grey
Inter + IBM Plex Mono · ruled-ledger grid · no arrows, no red/green, one idea per
exhibit, every mark cited.

D-1 · The Two Ledgers — synchronized master timeline

D-2 · Said / Showed — paired quotes on a dated spine

D-3 · The guidance gap — $612M plan vs. $668M guidance

D-4 · What the customers were doing — cohort curves

D-5 · Anatomy of a reported number — NRR waterfall

D-6 · Evidence-source matrix — corroboration density

D-7 · Three days, three disclosures — event triptych

D-8 · Correlation is not the claim — residual isolation

D-9 · The competing explanations, side by side

D-10 · Inflation ribbon — the damages model, labeled as a model

D-11 · The mechanism in one motion — 45-second opening build

D-12 · Four quarters, two stories — closing summary
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Independent speculative case study
This study was created independently to demonstrate litigation-graphics
strategy for a securities matter. All parties, executives, documents, quotations,
metrics, prices, and analyses are fictional and internally consistent by
construction: every number in every exhibit reconciles to one master
chronology.

No client engagement, verdict, settlement, or litigation result is claimed or
implied. The deliverable is the communication system itself.

Method: fictional record built first (18 months of prices, six quarters of paired
metrics, fourteen dated exhibits); master chronology designed second; the
remaining eleven demonstratives derived from it and tested against the
objections each would draw.
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