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important Ul is for individuals who are receiving it as
well as the harms that will be caused as a result of
denying sone U benefits and the -- and to provide an
estimate of the cost faced by class nenbers as a result

of this denial

Q And just for clarifying the record, by "U"

you nean unenpl oynment i nsurance.
A Yes. Thank you.
Q Much shorter
And what you just testified to, that --
that was the assignnment you were given in connection with
this case; is that accurate?
A Yes.
Q Okay. Let's mark as Exhibit 2 your expert
report. Have you seen this docunent before?
(Exhi bit Nunmber 2 was marked.)
A Yes.
Q Does this accurately reflect your opinions
in this case?
A Yes.
Q Since -- what is the date of that report?

A. The date is March 4, 2025.

Q As you sit here today, do you have anything

you would |ike to change or anend from your report?

A No.
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Q Do you intend to offer any additiona
opi ni ons beyond what's contained in your report?

A Not as | sit here today, no.

Q So as you sit here today, the report,
Exhibit 2, in front of you, accurately reflects your
opi nions that you intend to offer as of today in this
case?

A Yes. Although | did review the two
rebuttal reports by the Bank of Anmerica experts and have
sone thoughts based on those reports that may come up
today as well.

Q Well, just for purposes of the record,
let's put in the designations first and then I wll
clarify which reports you reviewed just so we can get that
cl ear.

A Uh- hmm

Q So let's do Plaintiffs' Supplenmental Expert
Desi gnation as Exhibit 3. Have you seen this docunent
bef ore?

(Exhi bit Nunmber 3 was nmarked.)

A Yes.

Q Does this accurately reflect your retention
by Plaintiffs?

A Yes.

Q Okay. \What's the date of this designation?
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Q Now, is this one of the rebuttal reports 09: 35AM

you were referring to that you said you have revi ewed and 09: 35AM
have certain opinions on? 09: 35AM
A Yes. 09: 35AM

Q Okay. And then let's mark as Exhibit 7 the 09: 35AM

McCrary report. 09: 36AM
Okay. So | would like to mark as 09: 36 AM

Exhibit 7 the April 4, 2025, report by Justin MCrary. 09: 36 AM
Have you seen this docunent before? 09: 36 AM

(Exhi bit Nunmber 7 was marked.) 09: 36AM

A Yes. 09: 36AM

Q Is this the second rebuttal report you were 09: 36AM

referring to when you said you had reviewed two rebuttal 09: 36AM
reports by Bank of Anerica? 09: 36AM
A Yes. 09: 36 AM

Q Okay. So why don't we turn back to the -- 09: 36AM

I don't know the nunmber -- Stango 2024 report, which is 09: 36AM
Exhi bit 5. 09: 36 AM
So to the extent you have any opinions on 09: 36AM

this report, which is dated October 2024, are those 09: 36AM
opi ni ons contained in your expert report that is marked as 09: 37AM
Exhi bit 272 09: 37AM
A Yes. 09: 37AM

Q Do you have any additional opinions on the 09: 37AM

report, which is marked as Exhibit 5, besides those that 09: 37AM
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are contained in Exhibit 2?

A No, not today.

Q Okay. And so turning to Exhibit 6, which
is the Stango report dated April 2025, and you testified
you have seen this docunent before; correct?

A. Correct.

Q So what, if any, are your opinions on this
report --
MS. HUNSI CKER: Obj ection. Vague.
Q (By Ms. Brys) -- that is marked as
Exhi bit 6?

MS. HUNSI CKER: Sorry. Objection. Vague.
A Can you provide sone nore information
about what you nean, please?
Q (By Ms. Brys) Do you agree with his
opinions in Exhibit 67
MS. HUNSI CKER:  Obj ection. Vague.
A Some of the points made in this report |
do not agree with.
Q (By Ms. Brys) And which points are those?
A I do not have the list off the top of ny
head. | can go through and discuss, but | don't have a
list off the top of ny head.
Q And just to clarify again for purposes of

the record, your -- any additional thoughts you have on
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either Exhibit 6 or Exhibit 7 are not contained in
Exhi bit 2 because those post date the date of your report;
is that accurate?

A Correct.

Q Okay. So just for purposes of refreshing
your recollection, why don't we take a | ook at the Table
of Contents. We will just |ook at the Table of Contents
for Exhibit 6. |If you can read the Table of Contents at
Pages 1 and 2.

Okay. So first, as you sit here today, do
you intend to offer a supplenental report?

A. No.

Q Okay. Are you in the process of preparing
any further reports?

A No.

Q However you did testify you have additiona
t houghts and di sagree with certain opinions in Exhibit 6;
is that accurate?

A Yes.

Q Okay. So just to understand which opinions
you di sagree with, which | understand you' re not in the
process of preparing a report to set forth, after you have
revi ewed Pages 1 and 2 of Exhibit 6, have you identified
any opinions contained therein which you disagree with?

MS. HUNSI CKER: Obj ection. Confusing.
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A. So after reviewing Pages 1 and 2, the idea 09: 42AM

that the interest rate cal cul ati ons cannot be applied 09: 43AM
classwide is something that | disagree with, and the idea 09: 43AM
that there needs to be a distinction made between certain 09: 43AM
types of class nenmbers is also sonething that | disagree 09: 43AM
with. 09: 43AM
Q (By Ms. Brys) And why do you believe that 09: 43AM

the interest rate cal culations can be applied classw de? 09: 43AM
A | believe the interest rate cal cul ations 09: 43AM

can be applied classwi de because that's very consi stent 09: 43AM
wi th how econoni sts think about cal culating the inpact of 09: 43AM
a policy change or a business decision on a popul ation. 09: 44AM
If the vast majority of a population is inpacted in a 09: 44AM
given way, then it's standard practice to apply that nost 09: 44AM
common experience to the entire popul ation. 09: 44AM
Q And then as to the second idea that you 09: 44AM

stated you disagree with, why do you disagree with the 09: 44AM
idea that there needs to be a distinction nade between 09: 44AM
certain types of class nmenmbers? 09: 44AM
MS. HUNSI CKER: Objection. M sstates 09: 44AM

testi nony. 09: 44AM
A So | do not think it's necessary to 09: 44AM

di stingui sh between different types of class nmenbers in 09: 44AM
order to get a reliable estimte of the harm caused on 09: 44AM
cl ass nmenbers. Again because this is very standard 09: 45AM
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practice, that if there's a commpn experience that nost
people in the group have, that we, as econonists, would
be confortable and think that is accurate to apply that
nost comron experience to everybody in the group.

Q (By Ms. Brys) And are those opinions,
al though they are dated from March 2024, generally
reflected in Exhibit 2?

MS. HUNSI CKER:  Obj ection. Vague.

A Yes.

Q (By Ms. Brys) Based on your previous
review of Exhibit 6, is there anything you would change in
your Exhibit 2?

A No.

Q And when | say "previous review," | nmean
not of the Table of Contents, Pages 1 and 2. But to the
extent you had previously testified that you had revi ened
Exhibit 6, after you have reviewed Exhibit 6, does that
change your opinions in Exhibit 2?

A Thanks for clarifying.

No, it does not.

Q Okay. So turning to Exhibit 7, which is
the McCrary report April 2025. And you have seen this
docunent before; correct?

A Correct.

Q Have you di scussed this docunment with
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A. Yes.

Q Okay. | think we have -- and also in
connection with Exhibit 7, you're not in the process of
preparing a supplenental report in connection with the
opinions listed by M. MCrary in Exhibit 7; is that
accurate?

A Yes.

Q Okay. And do you -- you do not, as you sit
here today, intend to offer a supplenental or additiona
report to address any opinion -- opinions that are
contained in Exhibit 7; is that accurate?

A. Yes.

Q Okay. And what is your hourly rate in
this mitter?

A $400.

Q And approxi mately how many hours have you
wor ked on this case?

A I''m guessi ng about a hundred.

Q And have you invoiced all of those hours?

A. Not vyet.

Q Okay. Did you review any materials in
preparation for your deposition today?

A Yes.

Q What materials did you review?

A | reviewed ny report, the Exhibit 5, 6 and
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Q Are you aware of any errors in your report
or opinions that you would like to anend?

MS. HUNSI CKER: Obj ection. Vague.

A No, | am not aware of any.

Q (By Ms. Brys) Since the issuance of your
report, have you changed any of your opinions?

A No.

Q And then you previously testified that the
only additional docunents you have reviewed since your
report are the additional expert reports; is that
accurate?

MS. HUNSI CKER: Objection. M sstates
testi nony.

A I reviewed the expert reports as well as
sone of the literature that is cited in those expert
reports and the work papers that were provided to
suppl emrent the report by Justin MCrary.

Q (By Ms. Brys) Okay. Now turning to the
data listed under Appendix B, how did you deci de what data
to review in connection with this -- your representation
of Plaintiffs in this action?

A Well, I've been studying unenpl oynent
i nsurance since 2012, so |I'mvery famliar with what are
the nost commmonly used and nost useful datasets that

capture unenpl oynment insurance received and al so
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househol d finance -- financial information. So | used 10:
t hat background know edge to nmake the deci sion. 10:
Q And you decided on the three itens that are 10:

listed under data in your Appendix B; is that accurate? 10:
A Yes. 10:

Q Was there any data that you deci ded not to 10:

use? 10:
A No. 10:

Q Were there any opinions that you were asked 10:

to provide that are not reflected in your report? 10
MS. HUNSI CKER: Objection. Beyond the 10:

scope. 10:
A No. 10:

MS. BRYS: Why don't we take a break here 10:

before we go into particular reports. 10:
THE DEPONENT: Sounds good. 10:

THE VI DEOGRAPHER: All right. Of record 10:

10: 05 AM 10:
(Recess from 10: 05 AMto 10:17 AM 10

THE VI DEOGRAPHER: W' re back on record at 10

10: 17 AM 10:
Q (By Ms. Brys) Okay. Wiy don't we turn to 10:

Exhi bit 2. 10:
A Ckay. 10:

Q And again just to clarify for the record, 10
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Q (By Ms. Brys) GOkay. So you have an 10: 44AM
under st andi ng that sone individuals may have received 10: 44AM
paper checks fromthe state or froman agency to access 10: 44AM
their unenpl oynent insurance benefits. 10: 44AM

A Yes. 10: 44AM

Q And for the credit -- claimdenial and 10: 44AM
credit rescission class, they were still receiving their 10: 44AM
U benefits at that time to the extent they were not 10: 44AM
menbers of the account freeze class or did not otherw se 10: 44AM

44AM

receive their benefits via check or another neans; is that 10:

accurate? 10: 44AM
MS. HUNSI CKER:  Obj ection. Conpound. 10: 44AM

A That is ny understandi ng, yes. 10: 44AM

Q (By Ms. Brys) GCkay. Do you have -- what 10: 44AM

is your understanding of how the harmis calculated as to 10: 44AM
the credit denial class to the extent you have any? 10: 45AM
MS. HUNSI CKER: Obj ection -- 10: 45AM

Q (By Ms. Brys) O claimdenial class. | 10: 45AM

keep saying that. 10: 45AM
A Can -- can you clarify what you nean by 10: 45AM
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“harni?

Q What is your understanding of what -- to
the extent you have one, of what the danages are to the
cl ai m deni al cl ass?

MS. HUNSI CKER: Objection to the extent
that's beyond the scope of the report.

A So my understanding is that the
consequenti al damages are going to be cal cul ated
potentially using an interest rate and that ny assi gnment
was to think about an accurate estimate of that interest
rate.

Q (By Ms. Brys) Okay. And what is your
understanding of the interest rate?

MS. HUNSI CKER: Obj ection. Vague.

A Can you clarify what you nmean by
"under st andi ng of "?

Q (By Ms. Brys) You testified that your
assignment was to think about an accurate estimate of the
interest rate for consequential damages to the classes.

What in your opinion is the proper
interest rate that should be used?

A In ny opinion, the interest rate of
20.8 percent is an accurate and conservative estimte of
the cost faced by class nmenbers.

Q And how do you cone up with 20.8 percent?
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A For this, I'Il refer us to a paragraph in
my report. Let me find the nunber here.
So for this it's in Paragraph 36.

Q And so does Paragraph 36 then accurately

refer to the basis by which you came up with 20.8 percent?

A Yes, it does. Although this is sort of
bui I ding on earlier paragraphs that are explaining why a
credit card interest rate is an appropriate interest rate
since you could take an interest rate not froma credit
card as well.

Q And then why, in your opinion, is it
appropriate to take an interest rate froma credit card?

A Because after my review of the literature
and of the data, the nost commn experiences of U
reci pients that have their U benefits or part of their
U benefits denied to themis going to be to borrow
either on either a credit card or sonmething nore
expensive than a credit card or to cut their spending or
sone conbination of the two.

Q And in coming up with the ampunt of -- or
the -- strike that -- of the -- in coming up with the
20.8 percent interest rate, did that include any
consi deration for the anount that would be borrowed?

MS. HUNSI CKER: Objection. Vague.

A No. It's my understanding that that will
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be factored into the method for consequential damages but 10: 49AM
that's not factored into the 20.8 percent. 10: 49AM
Q (By Ms. Brys) Okay. So to be accurate, 10: 49AM

you didn't consider whether or not sonebody was borrow ng, 10: 49AM
for purposes of your assignment, $5 or $2,000. 10: 49AM
MS. HUNSI CKER: Obj ection. M sstates 10: 49AM

testi nony. 10: 49AM
A My assignment was to focus on an interest 10: 49AM

rate that is representative of the costs of being denied 10: 49AM
access to U benefits. 10: 49AM
Q (By Ms. Brys) Okay. And would it be 10: 49AM

accurate to say that is irrespective of the U benefits to 10: 49AM
whi ch they woul d not have access to? 10: 50AM
MS. HUNSI CKER: Objection. M sstates 10: 50AM

testi nony. 10: 50AM
A | considered the ampunts of U benefits 10: 50AM

that individuals were denied in thinking about the -- 10: 50AM
in -- in understanding sort of the general outlines of 10: 50AM
the situation here, but I did not consider that amunt in 10: 50AM
the 20.8 percent because the anmpbunt is not the thing 10: 50AM
that's inportant. The thing that's inportant is the cost 10: 50AM
of being denied benefits which is reflected in the 20.8. 10: 50AM
Q (By Ms. Brys) And is the 20.8 percent 10: 50AM
reflective of the proper interest rate regardl ess of the 10: 51AM
cl ass? 10: 51AM
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A To clarify you nean the three classes we

wer e tal king about before?

Q. Correct.
A Yes, | agree.
Q Okay. Are there any other opinions that we

haven't particularly discussed today in general overview
that are inportant in your report or by way of your
assignnment that you intend to offer in connection with
this case?

MS. HUNSI CKER: Obj ection. Vague.

A I would just cone back to the three main
opinions in ny report. So the first is that U benefits
provide this crucial safety net for individuals who are
experiencing a job |loss because they're a highly
vul nerabl e and financially precarious group. And as a
result of that, the typical U recipient does not have
enough savings to cover the loss of U benefits even
partially or tenporarily.

And then finally, that the credit card
interest rate is a good estimate and, if anything, an
underestinmate of the cost faced by recipients who | ost
access to their benefits.

Q (By Ms. Brys) Okay. And so you previously
testified that you reviewed certain articles in connection

with both your report and in preparation for your
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Q (By Ms. Brys) Did you do a survey of any 12: 22PM

cl ass nmenbers in connection with this case? 12: 22PM
A Thanks for clarifying. 12: 22PM

No, | didn't. 12: 22PM

Q So would it be accurate to say you used 12: 22PM

exi sting datasets instead of conducting surveys personally 12: 22PM
as to an understanding of -- that forns the basis of the 12: 22PM
opi nions in your report? 12: 22PM
A Yes. | used the nethod that | use in all 12: 22PM

of ny research, which is taking advantage of |arge 12: 22PM
representati ve datasets that are preexisting to 12: 22PM
characterize a popul ation. 12: 22PM
Q Okay. So generally speaking in your 12: 22PM

research, you don't interview individuals who may be 12: 22PM
i mpacted in connection with your opinions. 12: 23PM
A Generally that's correct, yeah. 12: 23PM

Q Are there ever situations where you do 12: 23PM
interview individuals or individual situations? 12: 23PM
MS. HUNSI CKER:  Obj ection. Overbroad. 12: 23PM

A Do you nmean in -- in a research project? 12: 23PM

Q (By Ms. Brys) Correct. 12: 23PM

Because you -- you testified that in your 12: 23PM

research, you usually take advantage of | arge 12: 23PM
representative datasets and you further testified that, 12: 23PM
general ly speaking, that's the nmethod you use. 12: 23PM
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What do you nean by suddenly | ose access to U benefits?

A VWhat | mean here is if individuals don't
have access to their full anmount of U benefits that
they're entitled to and that that happens suddenly or
qui ckly.

Q Okay. Wuld it be -- are you referring to
a permanent or a tenporary |oss?

A I'"'mnot being specific in that sentence
because it actually doesn't matter if it's a permanent or
a tenporary loss. Individuals are not going to be able
to cover their expenses regardless if it's permanent or
tenporary.

Q And in connection with your opinions in
this case, have you identified which of the class nenbers
suddenly | ost access to U benefits?

MS. HUNSI CKER: Obj ection. Confusing.

A I'"mnot sure | understand what -- what
you' re asking.

Q (By Ms. Brys) Is your opinions in
Par agraph 20, which | understand is about the vast
majority of U recipients in California, have you
identified of those in the class which ones in particul ar
are inmpacted or would your opinion in Paragraph 20 rel ate
to?

A. Well, what |'m focused on here is
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characterizing what is the nost common experience anong
U recipients in California using this data that is
representative, and |I'm doing that rather than anal yzing
i ndi vi dual class nenmber data. Because again, this is
sort of the common approach that economists wll take
when they're trying to look at the effect of a policy
change or a business decision on individuals.

Q Okay. |If we could take a quick | ook at
Par agraph 23 of your report.

How many househol ds were you | ooking at in
particul ar in Paragraph 23 of your report?

MS. HUNSI CKER: Obj ection. Vague.

A In which part of this paragraph are you
referring to?

Q (By Ms. Brys) O course | have the wong
par agr aph.

I think by way of -- | calcul ated that
even after receiving stinulus paynents, nost Ul
reci pi ents.

Is there any particular sanple size you
| ooked at in making your opinions in Paragraph 23?

A Well, just -- just a point of
clarification. When -- when -- when | say sanple size, |
generally think of the nunmber of househol ds but when

I'"'m --
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Q Did you take any steps to ensure that the
popul ation of Ul recipients in California accurately
reflected the circunstances of proposed class nenbers?

MS. HUNSI CKER:  Obj ection. Vague.

A What do you nmean by "accurately
reflected"?

Q (By Ms. Brys) You testified earlier that
there are certain classes that are being proposed as you
understand in this litigation regarding unenpl oyed -- U
benefit recipients in the state of California.

So did you take any steps to ensure that
your use of the national sanple accurately reflected the
proposed class nenbers in this litigation?

MS. HUNSI CKER: Same obj ecti on.

A In this analysis -- well, in the -- in the
mai n analysis, |I'musing the SIPP data that allows ne to
| ook at California U recipients and that sanple should
be representative of the class nmenbers who are California
U recipients during the same tine period.

And then to extend to the SHED data and
make sure that it's reasonable to extend to the SHED
data, | make that conparison between California U
reci pients and the nationwi de sanple of Ul recipients.

Q (By Ms. Brys) And to the extent you can

recall, what is the size of the sanple of the SHED data
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get a sense about the financial situation of househol ds 01l: 40PM
who are likely eligible for the SNAP program or what's 01: 40PM
cal l ed food stanps. 01: 40PM
Q Okay. And so would that be in connection 01: 40PM

with any publications you have in connection with the SNAP 01: 40PM
progr anf? 01: 40PM
A Yes. 01: 40PM

Q And what publications would those be 01: 40PM
specifically? 01: 41PM
A That is a report | put out through the 01: 41PM

Ham I ton project, which is a think tank within the 01: 41PM
Brooki ngs think tank. | do not remenber when that came 01: 41PM
out but sonetinme |ast cal endar year. 01: 41PM
Q Okay. And in Paragraph 21, | understand 01: 41PM

t hat based on the SHED data, you conclude that Ul 01: 41PM
recipients will have to turn to borrowi ng or cutting back 01: 41PM
on necessities or a combination of the two when Ul 01: 41PM
recipients are cut off fromtheir benefits; is that 01: 41PM
correct? 01: 41PM
MS. HUNSI CKER: Objection. M sstates the 01: 41PM

report. 01: 41PM
A Can you repeat the question? 01: 41PM

Q (By Ms. Brys) GCkay. So in Paragraph 21, 01: 41PM

it is nmy understanding in the |ast sentence that you 01: 41PM
conclude that U benefit recipients will have to turn to 01: 42PM
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borrowi ng or cutting back on necessities or a conbination
of the two when Ul recipients are cut off fromtheir
benefits; is that accurate?

A So the way that | would frame what |'m
saying in this sentence is that because recipients are
going to have a hard tine covering the | oss of Ul
benefits using their own savings, they're going to turn
to other measures.

But | just want to be clear |I'm not saying
every single person will do this. |'mjust saying that
this is the nost common response anong Ul recipients;
that they're going to turn to some other way to finance
their spending, |ike borrowing or cutting back on
necessities or some comnbination

Q Okay. So it's not all U benefits
recipients. It is the nost comon response; is that
accurate?

A Yes.

Q And what do you nean by cut off fromtheir
benefits?

A I mean when they are denied access to
their U benefits or some of their U benefits by the
bank.

Q So even if it is a loss of $5 for a week

your conclusion would still apply?
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A Well, ny understanding is that the median
amount that individuals |ost access to was around $900
and the nmedian | ength was al nost three nonths, so that
woul d not be the typical experience of somebody in the
cl ass.

Q And so if you're referring to the nedian
| ength, you're not tal king about a permanent loss to U
benefits. You're tal king about a tenporary period of
time; is that accurate?

A. Yes.

Q And that is just to a portion of their
benefits; is that accurate?

A Yes.

Q And your opinion is based on, again, the
medi an data. So you are not offering an opinion as to
every U recipient regardless of the anpbunt that was --
| ost access to or the period of time. It is based on the
medi an.

MS. HUNSI CKER: Objection. M sstates
report.

A So nmy opinion is characterizing what is
the nost common response to the loss of U benefits and
this will be the case for the vast mpjority of people who
lost their U benefits.

Q (By Ms. Brys) O access to part of it?
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remenbering that, | can't say that for sure.

Q (By Ms. Brys) So simlarly based on the
SHED data, you conclude that 22 percent of U recipients
in 2020 to 2021 reported having unpaid medical debt; is
that correct?

A Yes.

Q But it's possible that 78 percent did not
have unpai d medi cal debt.

MS. HUNSI CKER: Objection. Calls for
specul ati on.

A Whi |l e people are receiving U or have
recently received U before they are denied, yes, that is
possi bl e.

Q (By Ms. Brys) Okay. And so in -- |
believe it's in Paragraph 30, but you ultimately concl ude

that credit card borrowing is the nobst common source of

borrowi ng for people who receive U; is that correct?
A Yes.
Q Okay. | didn't know if you were reading.

A Oh, sorry.

Q You like to read. | don't want to rush
you.

A | appreciate that.

Q Ckay. So to -- to cone up with this
determ nation, | understand that you | ooked at two survey
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responses in particular. 01: 48PM
Wuld it be accurate to say that you 01: 48PM

| ooked at survey responses that said put it on nmy card 01: 48PM
and paid it off in full at the next statement and put it 01: 48PM
on nmy credit card and pay it off over tine. 01: 48PM
A Yes. 01: 48PM

Q And so part of your claimthat credit card 01: 48PM

borrowing is the nmost common source of borrow ng, is based 01: 48PM
on individuals who indicated that they would put it on 01: 48PM
their card and put it -- and pay it off in full at the 01: 48PM
next statenment. 01: 48PM
A Part of it is based on that, yes. 01: 48PM

Q Did you consi der those who use credit card 01: 48PM

borrowi ng but pay no interest because they do not carry a 01: 48PM
bal ance between credit card statenents? 01: 48PM
A Yes, | considered that. 01: 48PM

Q And how is that reflected in your report? 01: 48PM

A That's reflected in the report in this 01: 48PM

guestion about what is the nbst common source of 01: 49PM
borrowi ng anong people who receive Ul. 01: 49PM
I included in this consideration 01: 49PM

i ndi vi dual s who responded that they would put the $400 01: 49PM
expense on their credit card and pay it off in full at 01: 49PM
the next statenent. 01: 49PM
Q So for the individuals who put it on their 01: 49PM
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credit card and pay it off in full, wouldn't they not be
accruing credit card interest because they paid off the
bal ance in full on the next statement?

MS. HUNSI CKER:  Obj ection. Vague.

A I don't think we can say that for sure
based on the data -- or that | can say that for sure
based on the data that |'ve revi ewed because the question
i s asking about the $400 expense and it's not clear if
i ndi vi dual s al ready have debt that they're carrying on
their credit card before the $400 expense is occurring.

Q (By Ms. Brys) However, if the individua
mar ked that they would pay it off in full at the next
statenent, what interest would they be accruing on that
$400 debt if they paid it off in full at the next
statenment ?

A In terns of credit card interest, they
woul d not be accruing any.

Q So would it be overestimating the cost of
borrowi ng for that class nmenmber?

A What | would say is that while they're not
accruing credit card interest on that $400, it doesn't
mean that there's no cost associated with putting the
$400 on a credit card because the noney still has to cone
from somewhere, either spending that they were planning

to do otherwise or their savings. So it may not be
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reflected exactly in the credit card interest rate but 01: 51PM
there's still a cost associated with that. 01: 51PM
Q And have you done studies on the 01: 51PM
variability of credit card interest rates? 01: 51PM
MS. HUNSI CKER: Obj ection. Vague. 01: 51PM

A VWhat type of studies do you nean? 01: 51PM

Q (By Ms. Brys) How would you determ ne what 01: 51PM

the appropriate credit card interest rate should be for 01: 51PM
the individuals about which you opine in your report? 01: 51PM
A For that analysis, | used estimtes of the 01: 51PM

credit card interest rate that were existing in the 01: 51PM
literature and | talk about that in Paragraph 36. 01: 51PM
Q And so to the extent you're referencing the 01: 52PM
literature, are you referencing the particular articles 01: 52PM
listed in Footnotes 45 and 467 01: 52PM
A Yes. 01: 52PM

Q And for purposes of understanding the 01: 52PM

credit score, do those datasets or sources limt it to 01: 52PM
Cal i fornia unenpl oynent insurance benefit recipients? 01: 52PM
A No, those sources don't. 01: 52PM

However the data that |I'mbringing to 01: 52PM

t hose sources do take account of that. So earlier in 01: 52PM
t hat same paragraph, | cal cul ated using the SHED data 01: 52PM
that the nedian U recipient in 2020 and 2021 had a good 01: 52PM
credit score, and then | used these sources to estimate 01: 53PM
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regardl ess of whether people who would use savings are
i ncluded in the sanple.

Q So in the statistical code, why did you
excl ude individuals who woul d have used savi ngs?

A Primarily because the focus was to figure
out what the nbst common sources of borrow ng are anong
the sanple. And therefore, that group was not inportant
to answering that question.

Q So did you consider individuals who marked
usi ng noney from a bank | oan or line of credit?

A Yes.

Q Okay. So you did not exclude those from
your statistical code |like you excluded the ones who
currently have noney in checking, savings or cash?

A Correct.

Q Did you consider individuals who had
borrowed froma friend or famly menber?

A Yes. | considered them and that was much
| ess common than credit card borrow ng, which is why |
didn't focus on themin the report.

Q Did you consider individuals who marked
they woul d use a payday | oan deposit, advance or
overdraft?

A Yes.

Q And why did you consider that popul ation?
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A Well, for this analysis, | was focused on
getting a sense about what are the borrow ng options
available to U recipients to get a sense about the
borrowi ng costs, and so | wanted to include different
types of potential borrow ng.

Q Did you include individuals who marked by
sel ling sonet hi ng?

A Yes.

Q And why did you include those by selling
sonmet hi ng who marked that as their response?

A So for this -- for selling sonething,
while it isn't a source of borrowi ng exactly, it is a,
sort of, financial nechanismthat people use to deal with
changes in their finances. So it seemed inportant to --
to think about that as a potential option as well

Q And so for purposes of understandi ng your
opi nion, you are offering the interest rate of
20.8 percent as a representative interest rate; is that
accurate?

A Yes.

Q And is that 20.8 percent interest rate
applicable to all classes?

MS. HUNSI CKER: Obj ection. Confusing.

A. Al'l classes or all class nenbers or...

Q (By Ms. Brys) Al -- all -- 1 guess we
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will start with all classes. So all of the clainmed denial
class, the credit rescission class. Wuld you say that
the 20.8 percent is applicable to all different proposed
cl asses as you understand then?

MS. HUNSI CKER: Obj ection. Confusing.

A I would say it's applicable to the claim
denial, the credit rescission and the account freeze
cl asses that we were discussing earlier

Q (By Ms. Brys) And it is your opinion that
the 20.8 percent is representative to all individuals
within each of those cl asses.

A It is ny opinion that we can use
20.8 percent as a representative nunber of the cost faced
by class nenmbers, yes, in all three classes.

Q So to the extent you | ook at, for instance,
the account freeze class, would your opinion change based
on the bal ance of the account at the time it was frozen?

A No, it would not.

Q What if the bal ance was negative? Wuld
t hat inpact your opinion?

A No, it would not because |I'm focused on
the nost common response and the cost of the npbst common
response.

Q So woul d your opinion change if 12,000 of

the accounts were frozen for | ess than one week?
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MS. HUNSI CKER: Objection. Calls for 02: 01PM

specul ati on. 02: 01PM
A It's hard to say given that | haven't seen 02: 01PM

any data that suggests that that's the case. 02: 01PM
H I N
N |
| I
| I
.| I
| I
H I

- | I
| I
I N I
I I
I I
I I
. I
| I
Q (By Ms. Brys) So even for a claimof |ess 02: 02PM

than $5, you would still use the credit card borrow ng 02: 02PM
20.8 percent interest rate. 02: 02PM
A Yes. Because the 20.8 is representative 02: 02PM

of the cost faced by the majority of class menmbers. And 02: 02PM
sonme will have slightly higher amounts and sone will have 02: 02PM
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slightly lower anopunts but ny goal is to provide a
representative nunber that can be applied to -- to al

cl ass nenbers.

Q (By Ms. Brys) Is it your opinion that

those individuals woul d have taken on credit card debt?
MS. HUNSI CKER: Objection. Calls for
specul ati on.

A Again, my method is not trying to identify
whi ch individuals would turn to credit card borrow ng but
rat her that nost individuals returned to credit card
borrowi ng or sone nethod that's nore expensive than
credit card borrow ng.

Q (By Ms. Brys) But nobst is not all;
correct?

A Correct.

Q I can turn to nore data

So | understand you previously referenced

t he Pul se data?
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| oss of benefits to $5 or if it is a permanent |oss
because U benefits have ended, they' ve expired, your
opi nions are the same?

A Yes, ny opinions are the sane. Because
part of the value of U benefits is that they're paid in
a tinmely manner because individuals need the benefits in
order to cover their spending needs. And so whether or
not it's temporary, my opinions don't change.

Q And the amount that is |ost, your opinions
don't change; is that --

A Correct. Uh-hmm

Q Do you know whet her any cl ass

representative here turned to expensive nethods of

borrowi ng when a portion of their U benefits were halted?

MS. HUNSI CKER: Obj ection. OQutside the
scope of the report.
A I have seen information in the expert
report of McCrary that indicates that.
Q (By Ms. Brys) And you understand that the
class representatives are seeking to represent the class?
MS. HUNSI CKER: Objection. Calls for a
| egal concl usion.
A I do understand that, although it is

outside the area of my expertise.

Q (By Ms. Brys) Did you review any materials
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that pertained to the class representatives in connection
with your report?

A No, | did not, because | was focused on
getting a large and representative sanmple of Ul
recipients in California.

Q So for purposes of the record, you didn't
review any of their interrogatory responses or witten
di scovery responses.

A Correct.

Q None of the docunments that they produced.

MS. HUNSI CKER: Objection. Vague.

Q (By Ms. Brys) Did you review the docunents
that they produced in this case?

A | did not.

Q Did you review any of the deposition
testinony that the class representatives provided?

A No.

Q And so you didn't consider any of the class
representatives' responses or materials or documents in
form ng your opinion in this case.

A There's sonme sort of overall statistics
that were included in the expert report of Victor Stango
that | reviewed in preparing ny report, but | did not

review any individual |evel data on class nmenbers, no.
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.| I
| I
.| I
I BN I
I I
- | I
N |
| I
Q (By Ms. Brys) And so potentially the class 02: 14PM
representatives, then, as | understand are nonrandon? 02: 14PM
MS. HUNSICKER: It's outside the scope of 02: 14PM

experti se. 02: 14PM
M5. BRYS: I'mtrying to understand what 02: 14PM

she means by, "don't draw conclusions fromsmall sanples 02: 14PM
sizes that are potentially nonrandom” 02: 14PM
Q (By Ms. Brys) What -- what do you nean by 02: 14PM

t hat ? 02: 14PM
A I mean that in a statistical sense, the 02: 14PM

ni ne individuals m ght not be a random sanple of the 02: 14PM
entire class. 02: 14PM
Q They could just be the best. Okay. 02: 14PM

So in Paragraph 32 of your report, you 02: 14PM

stated that the costs of cutting consunption after the 02: 15PM
|l oss of U benefits are likely at least as high as the 02: 15PM
cost of the preferred option of borrow ng; is that 02: 15PM
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is not higher if U recipients are not required to cut
their consunption. Wuld that be accurate?
MS. HUNSI CKER: Obj ection. Confusing.

A Yeah, not higher than -- than what?

Q (By Ms. Brys) Than the consunption they
did not have to cut.

MS. HUNSI CKER: Sane obj ecti on.

A I think the -- so this sentence, just to
clarify, is not saying the value of U benefits is the
sane as the consunption that they have to cut. [It's that
the value of Ul benefits is larger, the nore recipients
need to cut their consunption

Q (By Ms. Brys) Okay. So for -- turning to,
again, the credit card interest rate. You conclude that
it is a conservative neasure of the opportunity cost of
| ost funds to the proposed class nenbers.

Why do you opine that it is a conservative
measur e?

A This is for a couple of different reasons.

Primarily that the npbst conmon responses
are going to be borrowing on a credit card or cutting
consunption or -- and/or cutting consunption, and that
the cost of cutting consunption is going to be much
hi gher than the cost of borrowi ng because househol ds are

reduci ng consunption on necessities |like food and nedica
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PagelD.41701

care. And so this -- applying the credit card interest
rate to the full population is a conservative estimte
for the many people who have to cut consunption.

Q And then in connection with this opinion
what evidence or data did you rely upon?

A VWat do you nean "this opinion"? Wich
opi ni on?

Q The credit card interest -- the credit

interest rate as a conservative neasure of the opportunity

cost of lost funds.

A For this, | relied on a lot of different
things, which is why I'mbeing a little slowin
answeri ng.

The literature that | reviewed all shows
t hat people cut consunption when U benefits are |ess
generous or when U benefits run out. And the analysis
that | did suggests that the npbst conmon responses are
borrowing on a credit card or sone nore expensive
borrowing or -- | should say the nobst conmon responses
are borrowing on credit card or cutting consunption,

which will be even nore expensive.

Q And then you opine in Paragraph 36 that the

medi an recipi ent had a good credit score.
A Yes.

Q Again, that is using the nedian to
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Q Have you identified any data specifically
collected fromthis class?
MS. HUNSI CKER: Asked and answered.
A No. |'ve been focused on aggregate
representative data rather than individual data on the

cl ass.

Q And as | understand, you have not
identified any data specifically collected for this credit
resci ssion subclass; is that accurate?

MS. HUNSI CKER: Obj ection. Asked and
answer ed.

(I'nterruption.)

MS. BRYS: Off record for a second.

THE VI DEOGRAPHER: O f record 2:45 PM

(Recess from2:45 PMto 2:46 PM

THE VI DEOGRAPHER: On record 2:46 PM

Q (By Ms. Brys) GCkay. So turning back to

02: 44PM
02: 44PM
02: 44PM

02: 44PM
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PagelD.41703

t he question. 02: 46PM
| understand that you have not identified 02: 46PM

any data specifically collected for the credit rescission 02: 46PM
subcl ass identified in M. Regan's Paragraph 65; is that 02: 46PM
accurate? 02: 46PM
A Correct. | was focused on aggregate and 02: 46PM
representative data rather than on individual data on 02: 46PM

cl ass nenbers.

o o o
N N N
N N N
~ ~ o
Y 1Y 1Y
< < <

Q (By Ms. Brys) And | understand as to your

testinony today that you understand and you opine that the

aggregate neasure or the accurate nmeasure is the median.
MS. HUNSI CKER: Objection. M sstates

testi nony.

02: 47PM
02: 47PM

02: 47PM
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A What do you nmean by "accurate neasure"? 02: 47PM

Q (By Ms. Brys) You have testified that you 02: 47PM

have not coll ected data specifically to any of the cl asses 02: 47PM
identified in the population as to those classes 02: 47PM
t hemsel ves; is that accurate? 02: 47PM
MS. HUNSI CKER: Obj ection. Confusing. 02: 48PM

A | have not identified or | have not 02: 48PM

anal yzed any data on the class nmenbers specifically 02: 48PM
because ny assignnment was to focus on cal culating an 02: 48PM
interest rate that could be used to nmeasure the aggregate 02: 48PM
harmto the class. And that by identifying this number 02: 48PM
that can be representative of the majority of the class, 02: 48PM
that that can lead to an accurate neasure of the 02: 48PM
aggregate harm 02: 48PM
Q (By Ms. Brys) Have you identified any data 02: 48PM

that used -- as to the class nmenbers that used U benefits 02: 48PM
to cover necessary expenses as opposed to |uxury or 02: 48PM
di scretionary purchases? 02: 48PM
MS. HUNSI CKER:  Obj ection. Asked and 02: 49PM

answer ed. 02: 49PM
A I have not identified any -- any 02: 49PM

i ndi vidual -1 evel data of class menbers because | wanted 02: 49PM
to use a dataset that was representative of all 02: 49PM
i ndi vidual s rather than focusing on just sone 02: 49PM
i ndi vi dual 's experiences. 02: 49PM
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PagelD.41705

Q (By Ms. Brys) Have you identified the

medi an debt carried by the class nenbers' househol ds?
MS. HUNSI CKER: Obj ection. Asked and
answer ed.

A I have not identified that because
wanted to focus on data that is aggregate and
representative of the class as a whole rather than
i ndi vi dual s.

Q (By Ms. Brys) And so is it your opinion
that the median debt carried by a class nmenber household
is not representative of the class?

MS. HUNSI CKER: Objection. M sstates
testi nony.

A No, that's not ny opinion.

My opinion is that that data is not --
well, it's not even ny opinion

I focused on data that comes froma |arge
representative dataset given that my understanding is
that data does not exist for class nenbers.

Q (By Ms. Brys) Have you asked for that

dat a?
A No.
Q So you don't know if it exists?
MS. HUNSI CKER: Objection. M sstates
testi nony.
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think we've | ooked at this before. 03: 02PM
A Uh- hmm 03: 02PM

Q In this one for the expenses, you've 03: 02PM

i ncl uded everything fromrent and nmortgage to credit card 03: 02PM
bills, utility bills, student |oans, et cetera. 03: 02PM
A In the sentence about the 21 percent, yes, 03: 02PM

that's correct. 03: 02PM
Q And why did you identify those expenses in 03: 02PM

particul ar? 03: 02PM
A | believe it was two factors. 03: 02PM

One is that these are inportant bills that 03: 03PM

i ndi vi duals have to pay regularly and the data focuses on 03: 03PM
these inmportant bills that individuals have to pay 03: 03PM
regularly. And so | was follow ng what the data all owed 03: 03PM
me to speak to. 03: 03PM
MS. BRYS: \hat number are we on? 177 03: 03PM

MR. SHUCHART: Uh- hmm 03: 03PM

Q (By Ms. Brys) So | would like to introduce 03: 03PM

as Exhibit 17 a report by Levine dated April 2025. Have 03: 03PM
you seen this docunment before? 03: 04PM
(Exhi bit Number 17 was marked.) 03: 04PM

A. Yes. 03: 04PM

Q | take it -- have you seen this docunent 03: 04PM

after the date on the first page of this document? 03: 04PM
A Yes. 03: 04PM

Page 162

Veritext Lega Solutions
Caendar-CA @veritext.com 866-299-5127




Case 3:21-md-02992-GPC-MSB  Document 591-39  Filed 10/17/25 PagelD.41707

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Page 44 of 52

Q Did you review this report in connection 03: 04PM

with preparing for your deposition today? 03: 04PM
A Yes. 03: 04PM

Q Do you agree with his opinions in that 03: 04PM

report? 03: 04PM
A | probably need nore time -- 03: 04PM

Q Okay. 03: 04PM

A -- to page through every single opinion 03: 04PM

but in general, yes | do. 03: 04PM
Q Oh. 03: 04PM

A Okay. 03: 05PM

Q Do you agree with the opinions reflected in 03: 05PM

that report? 03: 05PM
A | agree with the opinions reflected, the 03: 05PM

first and second opinion. The third | was not asked to 03: 05PM
provi de an opinion on so amnot going to provide an 03: 05PM
opi ni on on his opinion. 03: 05PM
Q Okay. So for purposes of naking the 03: 05PM
transcript easy to read, can you tell ne which of -- can 03: 06PM
you advi se ne which of the opinions, by reading them 03: 06PM
al oud, that you agree with? 03: 06PM
A. Sur e. 03: 06PM

The first one is use of a compound 03: 06PM

interest rate is an appropriate neasure of the 03: 06PM
opportunity cost of delayed U benefits, and the second 03: 06PM
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is the credit card interest rate is a conservative
measure of opportunity of the cost of depriving U
reci pients of their benefits.

Q And you do not have an opini on on whet her
or not you agree with his third opinion, which is the
m ni rum wage i s an appropriate neasure of the val ue of
lost time for the customer service class.

A Correct.

Q And as | understand, that is because you
were not asked to form an opinion as to that opinion

A Correct.

Q So turning to Paragraph 45 of his report,
have you reviewed this paragraph before?

A. Yes.

Q And in it | believe he opines that class
nmenbers paid an effective interest rate of at | east
15.9 percent. Do you see that?

A Yes.

Q VWhy do you and Levine in this report cone
to different neasurements on the credit card borrow ng
rate for the class nenbers?

A Well, it's very commopn when two economi sts
are answering the same research question to review
slightly different research or slightly different data

and come to slightly different conclusions because of
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A Okay.

Q The | ast sentence here says, Taken
together, this evidence points to the vast majority of U
recipients in California between 2020 and 2021 bei ng
unabl e to cover their expenses if they suddenly | ose
access to U benefits.

Do you see that sentence?

A Yes.

Q What do you nmean by if they suddenly | ose
access to benefits -- U benefits?

A So here | mean if individuals are denied
sone or all of the U benefits that they are entitled to
wi thout a lot of notice, you know, all of a sudden.

Q And what is your understandi ng of who
suddenly | ost access to U benefits in this case?

A My understanding is that all class menbers
suddenly | ost access to U benefits in this case.

Q Do you have an understandi ng as to whet her
menmbers of the account freeze class suddenly | ost access
to U benefits?

A So ny understanding is that nmenbers of the
account freeze class in addition to having their account
frozen, which meant that they suddenly | ost access to
their U benefits because their account was frozen, that

they al so suddenly | ost access to benefits by having a
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cl ai m deni ed.

Q And is it your understanding that account
freeze class menmbers were unable to access the U funds in
their accounts while those accounts were frozen by the
bank?

A It's my understanding that account freeze
cl ass nmenbers were unable to access the funds while the
accounts were frozen.

There were sone small subset of class
menmbers who nay have been able to access benefits on

paper checks but unclear how large that is. And

o o
w W
w oW
W oW
U T
< <

Q OCkay. What is your understandi ng of which

cl asses your proposed interest rate will be used to
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cal cul ate damages for?

A So it's nmy understanding that it's the
three classes we've been tal king about, so the claim
deni al class, the credit rescission class, the account
freeze class, plus the fifth class, which is the EMW chip
cl ass.

Q And what's your understandi ng of how the
20.8 percent interest rate that you proposed will be used
to cal cul ate damages for the claimdenial class?

A The 20.8 percent interest rate that |
proposed will be used by nultiplying this interest rate
by the amount of time the individuals | ost access to U
benefits and the principal amunt of Ul benefits that
they | ost access to.

Q And what is the principal amunt of
benefits for a hypothetical claimdenial class nmenber?

A It would be the amobunt of benefits that
they were deni ed because of indicator one.

Q And what's your understandi ng of how the
interest rate you proposed will be used to calcul ate
damages for the credit rescission class?

A The interest rate will be nultiplied by
the anount of time individuals did not have access to
their full U benefits nultiplied by the principal anpunt

of U benefits they were denied access to.
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Q And what's your understandi ng of how the 03: 35PM
20.8 percent interest rate you proposed will be used to 03: 35PM
cal cul ate damages for the account freeze cl ass? 03: 35PM
A For the account freeze class, the interest 03: 35PM
rate | propose will be nultiplied by the |l ength of tinme 03: 35PM
i ndi viduals were denied U benefits and nultiplied by the 03: 35PM
amount of Ul benefits that that class was -- or that each 03: 35PM
menber of that class was denied. 03: 35PM
Q And what is your understandi ng of the 03: 35PM
princi pal amunt of Ul benefits that an account freeze 03: 35PM
cl ass nmenber was denied? 03: 35PM
A My understanding is that is the account 03: 35PM
bal ance that was frozen in this account freeze cl ass. 03: 36PM
Q And what's your understandi ng of the extent 03: 36PM
to which account freeze class nenbers m ght have continued 03: 36PM
to receive ongoing benefits? 03: 36PM
A My understanding is that that was rare, at 03: 36PM
| east until March, and that there's no hard data that 03: 36PM
suggests that nost people were continuing to receive Ul 03: 36PM
benefits. 03: 36PM
Q And what is your understandi ng of how the 03: 36PM
20.8 percent interest rate will be used to calcul ate 03: 36PM
damages rel ated to those del ayed benefit paynents? 03: 36PM
A Again, it will be multiplied by the length 03: 36PM
of tinme individuals were denied access to U benefits and 03: 36PM
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the principal amount that they were denied.

Q And the principal amount in this case for
the account freeze class related to their denied --
del ayed benefit payments would be what?

A The anount of benefits that they were
deni ed access to.

Q And is it your understanding that those
ongoi ng benefits were received right away?

A No, it's not ny understanding.

Q What is your understandi ng of when they
were received, if at all?

A It's nmy understanding that there was a
del ay, but | don't have a good sense about the exact
I ength of that del ay.

Q Okay. Can you go to Paragraph 10(F) of
your report, please.

Your opinion here says, In ny opinion, the
average credit card interest rate of 20.8 percent is an
appropriate figure to use to calculate the cost to class
menbers resulting fromdenial of access to their
principal claimanmunts and frozen account bal ances.

Can you explain what you nean by that,
pl ease?

A Yes.

So in my report, | review research and

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

03:

36PM

36PM

36PM

36PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

37PM

38PM

Page 176

Veritext Lega Solutions
Caendar-CA @veritext.com 866-299-5127




Case 3:21-md-02992-GPC-MSB  Document 591-39  Filed 10/17/25 PagelD.41714

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Page 51 of 52

conduct my own analysis to come up with the 20.8 credit 03: 38PM
card interest rate as appropriate, if anything, 03: 38PM
underestimate of the cost faced by class nenbers. And 03: 38PM
because my report is focused on providing this interest 03: 38PM
rate that will |ead to an aggregate danmages cal cul ati on, 03: 38PM
the inportant thing is that the 20.8 percent is 03: 38PM
representative of a large -- |arge nunber of class 03: 38PM
menmbers, and so there m ght be some class nmenmbers that 03: 38PM
have slightly |l ower interest rates that they face or 03: 38PM
slightly higher interest rates that they face. But when 03: 38PM
applying this average neasure to the entire class and 03: 38PM
aggregating up, it will be just as good as taking those 03: 38PM
slightly lower or slightly higher and aggregating all of 03: 38PM
those up. It will be -- it will lead to the sane 03: 39PM
esti mat e. 03: 39PM

Q When you say "just as good," what do you 03: 39PM
mean by that? 03: 39PM

A I mean it will lead to the sane estimate 03: 39PM
of the aggregate damages. 03: 39PM

Q Okay. Are all -- are all proposed class 03: 39PM
menbers individuals in California who received U benefits 03: 39PM
in 2020 or 20217 03: 39PM

A Yes. All proposed class nenbers are Ul 03: 39PM
recipients in California who received benefits during 03: 39PM
2020 or 2021, which is why ny analysis of the SIPP data 03: 39PM
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CERTIFICATE OF COURT REPORTER

I, DEANNA BAYSINGER, a Registered Professional
Reporter and Notary Public within and for the State of
Colorado, commissioned to administer oaths, do hereby
certify that previous to the commencement of the
examination, the witness was duly sworn by me to testify
the truth in relation to matters in controversy between
the said parties; that the said deposition was taken in
stenotype by me at the time and place aforesaid and was
thereafter reduced to typewritten form by me; and that
the foregoing is a true and correct transcript of my
stenotype notes thereof.

That I am not an attorney nor counsel nor in
any way connected with any attorney or counsel for any of
the parties to said action nor otherwise interested in the
outcome of this action.

My commission expires: November 8, 2026.

Lo

DEANNA BAYSINGER
Registered Professional Reporter

Notary Public, State of Colorado
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