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UNI TED STATES DI STRI CT COURT
SOUTHERN DI STRI CT OF CALI FORNI A
SAN DI EGO DI VI SI ON
Civil Action No. 21-MD- 02992- GPC- MSB

IN RE: BANK OF AMERI CA CALI FORNI A
UNEMPLOYMENT BENEFI TS LI Tl GATI ON

VI DEO DEPCSI TI ON OF CHLOE NCEL EAST, Ph.D.
May 15, 2025

APPEARANCES:

ON BEHALF OF THE PLAI NTI FFS:
CAROLI NE HUNSI CKER, ESQ.
CONNI E K. CHAN, ESQ (via renote)
Al tshul er Berzon LLP
177 Post Street, Suite 300
San Francisco, California 94108
Phone: 415-421-7151

Email:  chunsi cker @l t shul erberzon. com
Email: cchan@l t ber. com
and

JOSHUA B. SW GART, ESQ (via renote)
| LANA PLATKI EW CZ, ESQ (via renote)
Swi gart Law Group, APC

2221 Camino Del Rio S, Suite 308
San Diego, California 92108

Phone: 866-219-3343

Email: josh@w gartl awgroup.com
Email: ilana@w gartl awgroup. com
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APPEARANCES (cont.):

ON BEHALF OF THE PLAI NTI FFS (cont.):
BRI AN DANI TZ, ESQ. (via renote)
Cotchett, Pitre & McCarthy, LLP
840 Mal col m Road, Suite 200
Burlingame, California 94010
Phone: 650-697-6000
Emai | : bdanitz@pm egal .com
and
COLIN M. JONES, ESQ. (via remote)
W lshire Law Firm PLC
3055 W I shire Boulevard, 12th Fl oor
Los Angeles, California 90010
Phone: 213-381-9988
Emai | : colin@wil shirelawfirm com
ON BEHALF OF THE DEFENDANT, BANK OF AMERI CA:
LAURA G. BRYS, ESQ.
KELSI QUARLES, ESQ. (via renote)
Goodwi n Procter LLP
601 South Figueroa Street, Suite 4100
Los Angeles, California 90017
Phone: 213-426-2500
Emai | : | brys@oodwi nl aw. com
Emai | : kquarl es@oodwi nl aw. com
and
ETHAN SHUCHART, ESQ.
Goodwi n Procter LLP
100 Northern Avenue
Boston, Massachusetts 02210
Phone: 917-229-7837
Emai | : eshuchart @oodwi nl aw. com
Al so Present: Dustin Brown, videographer
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PURSUANT TO WRI TTEN NOTI CE and the appropriate
rules of civil procedure, the video deposition of
CHLOE NOEL EAST, Ph.D., called for exam nation by the
Def endant, Bank of America, was taken at Courtyard Denver
Airport, 6901 Tower Road, Denver, Col orado, commenci ng at
9: 05 AM on May 15, 2025, before Deanna Baysinger, a Notary
Public and Regi stered Professional Reporter in and for the

St at e of Col or ado.
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| NDE X
EXAM NATI ON: PAGE
By Ms. Brys 7, 178
By Ms. Hunsi cker 171
EXHI BI TS: PAGE
Exhibit 1 Def endant Bank of Anerica, N A 's 9
Third Anended Notice of Deposition to
Plaintiffs' Expert Chloe East
Exhibit 2 Expert Report of Chloe N East dated 23
3/ 4/ 25
Exhibit 3 Plaintiffs' Supplenental Expert 24
Desi gnati on
Exhi bit 4 Plaintiffs' Rebuttal Expert 25
Desi gnati ons
Exhibit 5 Expert Report of Victor Stango dated 25
10/ 24/ 24
Exhibit 6 Expert Report of Victor Stango dated 26
4/ 4/ 25
Exhibit 7 Expert Report of Professor Justin 27
McCrary, Ph.D., dated 4/4/25
Exhi bit 8 Expert Report of Greg J. Regan, 37
CPA/ CFF, CFE dated 3/4/25
Exhibit 9 Article titled Spendi ng and 63
Job- Fi ndi ng I npacts of Expanded
Unenpl oynment Benefits: Evidence from
Adm nistrative Mcro Data by Peter
Ganong, Fiona Greig, Pascal Noel,
Daniel M Sullivan, and Joseph Vavra
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EXHI BI TS (cont.):

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

10

11

12

13

14

15

16

17

Article titled U S. Unenpl oynent

| nsurance Repl acenent Rates During the
Pandem ¢ by Peter Ganong, Pascal Noel,
and Joseph Vavra

Article titled Consunmer Spendi ng
during Unenpl oynent Positive and
Normati ve I nplications by Peter Ganong
and Pascal Noel

Di scussi on Paper titled |Inpacts of the
COVI D- 19 Pandenm ¢ and the CARES Act on
Ear ni ngs and I nequality dated August
2020

NBER Wor ki ng Paper Series, How Did
U.S. Consuners Use Their Stimulus
Paynent s? Dat ed August 2020

Article titled U S. Econoni c Recovery
in the Wake of COVID-19: Successes
and Chal | enges by Labonte and

Wei nst ock

Article titled Reexam ning the
Consunpti on Snoot hi ng Benefits of
Unenpl oynent | nsurance by East and
Kuka

Paper titled The Safety Net and Job
Loss: How Much I nsurance Do Public
Programs Provi de? dated 8/29/24

Expert Report of David |I. Levine dated
3/ 4/ 25
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PROCEEDI NGS

THE VI DEOGRAPHER: Good nmorning. W are
on record at 9:05 AMon May 15, 2025. This is the video
recorded deposition of Chloe East.

My name is Dustin Brown here with our
court reporter Deanna Baysi nger

Thi s deposition is being held at
6901 Tower Road in Denver, Col orado.

Caption of the case is Bank of Anerica
Cal i fornia Unenpl oynent Litigation.

Pl ease note that audi o and video recording
will take place unless all parties agree to go off
record.

Counsel wi Il now introduce thenselves
begi nning with the noticing attorney.

Thank you.

MS. BRYS: Good norning. |'m Laura Brys
of Goodwi n Procter, counsel for Defendant, Bank of
Amer i ca.

MR. SHUCHART: Good norning. Ethan
Shuchart also with Goodwi n Procter on behal f of
Def endant, Bank of Anmerica.

MS. HUNSI CKER: |'m Caroline Hunsicker
with Altshuler Berzon on behalf of Plaintiffs.

MS. CHAN: Good norning. Connie Chan of

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

09:

04AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

05AM

06AM

06AM

06AM

06AM

06AM

Page 6

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




Case 3:21-md-02992-GPC-MSB  Document 611-4  Filed 01/08/26 PagelD.43375

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Page 8 of 19

Al tshul er Berzon al so on behalf of Plaintiffs.
CHLOE NOEL EAST, Ph.D.,
called as a witness, having been first duly sworn, was
exam ned and testified as foll ows:
EXAM NATI ON

BY MS. BRYS:

Q Good nmorning, Ms. East. Can you pl ease
state your full name for the record.

A Yes. M nane is Chl oe Noel East.

Q Are you represented by counsel here today?
A Yes.

Q Okay. Have you ever been deposed before?
A No.

Q How many tinmes have you been retained as an

expert?

A. This is the first tine.

Q And who retained you in this case?
A Plaintiffs' counsel
Q So just sone ground rules for today's

deposition since you have not been deposed before.
I'"mgoing to try to speak as slowy as |
can if you can also try to speak slowy so the court
reporter can take down what's being said.
Al so, all answers need to be verbal. So |

see that you're acknow edgi ng by noddi ng your head, but
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A. Sorry. I'mstill not sure I'm 11: 17AM
understanding. Are you referring to the U suppl enment or 11: 17AM
the stinulus or -- 11: 17AM
Q (By Ms. Brys) Correct. |I'mreferring to 11: 17AM

t he stimulus check. 11: 17AM
A Okay. You are referring to the stinulus 11: 17AM

check. 11: 17AM
Q Correct. 11: 17AM

A So nost people in the U S., although not 11: 17AM

everybody in the U S., received a stinmulus check in 11: 17AM
April 2020 and that would include individuals who were 11: 17AM
unenpl oyed and/ or receiving U benefits. 11: 17AM
Q And woul d that increase the recipient's -- 11: 17AM

the check recipient's liquidity? 11: 17AM
MS. HUNSI CKER: Objection. Inconmplete 11: 18AM

hypot heti cal . 11: 18AM
A It would increase the recipient's 11: 18AM
[iquidity. 11: 18AM
However, the evidence that |I've reviewed 11: 18AM

suggests that increase is not very |large and that 11: 18AM
househol ds are still in a difficult financial situation. 11: 18AM
Q (By Ms. Brys) And what evidence did you 11: 18AM

review that supports that opinion? 11: 18AM
A. The evidence that | reviewed includes the 11: 18AM
statistical analyses that | perforned for ny report as 11: 18AM
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wel | as the 2024 Peter Ganong, et al. paper.

Q Okay. And then in addition to the CARES
Act, are you famliar with the Pandemnm ¢ Unenpl oynent
Assi st ance Progranf

A Yes.

Q VWhat is that progranf

A I believe, if I'mrenenbering correctly,
this is the $300 supplement that was issued beginning in
January 2021.

Q And to the extent it's your understanding
that it is an additional supplenent that was issued, would
that include -- would that increase a -- would that check
increase a recipient's liquidity?

A Yes, it would increase the recipient's
liquidity although, again, the evidence that | revi ewed
suggests that it's not drastically changi ng househol ds'
finances and that they're still in a difficult financial
situation.

Q Li kewi se, are you fanmliar with the Federa
Pandem ¢ Unenpl oyment Conpensati on Progranf

A | amforgetting the details of that one.

Q I"mrepresenting that it initially provided
an additional 600 per week.

To the extent | make that representation

and U benefits supplements for up to four nonths, does

11
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that refresh your recollection as to that progranf?

A Yes. Thank you.

Q I's it your understanding that that program
woul d i ncrease the check recipient's liquidity?

A Yes. This increase would increase the U
recipient's liquidity.

And again, all the statistical analyses
that |1've done and the literature that |'ve revi ewed
suggests that households still remain in a difficult
financial situation overall.

Q Li kewi se, are you aware of the Pandem c

Emer gency Unenpl oynent Conpensati on Progran?

A I'"mforgetting the -- the details of that
one as well. If you could rem nd me, please.
Q If I could represent to you that it

provi ded an additional 13 weeks of U benefits between
March 29, 2020, and December 26, 2020, and then it was
subsequently reinstated, does that refresh your
recollection as to additional benefits that were provided
under this progranf

A Yes. Thank you.

Q Is it your understanding as to whether that
woul d, in fact, increase the recipients of that programs
liquidity?

MS. HUNSI CKER: Obj ection. Vague.
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A Rel ative to not having any unenpl oynent 11: 21AM
i nsurance benefits, having nmore unenpl oynment insurance 11: 22AM
benefits would increase the household's liquidity. 11: 22AM

Al t hough again, | did not see any evidence of big changes 11: 22AM

in househol d finances and households are still in a 11: 22AM
difficult financial situation. 11: 22AM
Q (By Ms. Brys) Are you aware of the 11: 22AM
COVI D- Rel ated Tax Relief Act of 20207 11: 22AM
A I'"mforgetting the details of that one. 11: 22AM

Q To clarify, it provided -- does it refresh 11: 22AM

your recollection if |I state that it provided an 11: 22AM
addi ti onal $600 for eligible individuals and up to $600 11: 22AM
for qualifying children under the age of 17? Does that 11: 22AM
refresh your recollection? 11: 22AM
A Yes, it does. 11: 22AM

Can | ask a followup question? Can you 11: 22AM

remnd me of the timng of that one? 11: 22AM
Q The date of that one. Plot twist. Hold on 11: 22AM

a second. January 2021. 11: 22AM
A Okay. Perfect. 11: 23AM

Q | believe it was enacted in | ate Decenber 11: 23AM

2020. 11: 23AM
A Thank you. That does refresh ny nenory. 11: 23AM

Q And in your opinion, would recipients of 11: 23AM

those additional funds, would that increase their 11: 23AM
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liquidity?
A Yes, that would increase their liquidity.
Al t hough all the data that | analyzed and
the literature that | reviewed suggests that it doesn't

increase their liquidity by enough to get them out of
their difficult financial situation.

Q Are you also famliar with the American
Rescue Pl an Act of 20217

A Yes.

Q So would it be accurate to say that it
provi ded payments of up to $1400 to eligible individuals,
$2800 for married couples filing jointly, and $1400 for
qual i fyi ng dependents?

A I don't renmenber those numbers off the top
of my head but that sounds reasonable to ne.

Q And woul d those additional funds that were
provided to those recipients, would that increase their
liquidity?

A It would increase their liquidity.

Al t hough, the data that | reviewed and the
literature that | reviewed suggests that it would not
increase their liquidity to a point to get them out of

their difficult financial situation.

Q Are you also famliar with the Golden State

Stimul us Progranf
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A I do not renmenber the details of that one.

Q If | represented to you that California
of fered two rounds of stimulus paynents to | owincome
i ndi vi dual s during the pandeni c, does that refresh your
recol | ection?

A Yes.

Q Woul d recipients of those additional funds,
woul d that increase their liquidity through receipt of
t hose funds?

A. Yes.

Al t hough all the data that | analyzed and
the literature that | reviewed suggests that househol ds
still remain in a difficult financial situation.

Q And are you famliar with the fact that
California had a statewi de noratoria on di sconnection of
essential services for nonpaynent and wai ver of fees for
| ate payments during the COVID era?

A Yes.

Q VWhat i npact would that have on an
i ndi vi dual household's liquidity?

A Hypot hetically, that program could reduce
househol d expenses.

Al t hough, all the data that | reviewed and
the literature that |'ve reviewed suggests that

households remain in a difficult financial situation
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A I read the beginning of it but did not 11: 54AM

read the entire thing in detail. 11: 54AM
Q To your know edge during the pandem c, were 11: 54AM

spendi ng rates the same as they were for U S. househol ds 11: 54AM
before the pandem c? 11: 54AM
MS. HUNSI CKER: Obj ection. Vague. 11: 54AM

A What do you nmean by "spending rates"? 11: 54AM

Q (By Ms. Brys) WAs there an increase in 11: 54AM

savings by U S. househol ds during the pandem c? 11: 54AM
A For househol ds as a whole, yes, ny 11: 54AM
understanding is that there was an increase in savings 11: 55AM
rates. 11: 55AM
Q Do you have any understandi ng as to whet her 11: 55AM

there was a change in saving rates for househol ds that 11: 55AM
collected U benefits? 11: 55AM
A I -- I"mjust thinking through the 11: 55AM

di fferent pieces of evidence. 11: 55AM
In ny own analysis of the SIPP data, | 11: 55AM

investigated if there were big changes in net liquid 11: 55AM
weal th of U recipients over the COVID pandem c era and 11: 55AM
did not find big changes in net liquid wealth. 11: 55AM
Q Okay. And what do you mean by net liquid 11: 55AM

weal t h? 11: 56 AM
A I mean the neasure we were di scussing 11: 56 AM

earlier that is the difference between household's liquid 11: 56 AM
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savi ngs neasures and their unsecured debt. 11: 56 AM
Q So would it be accurate for me to say that 11: 56 AM

based on your analysis of the data, that the savings 11: 56 AM
nmeasures before and after the pandenic for Ul household 11: 56 AM
benefits recipients generally remain the sane? 11: 56AM
MS. HUNSI CKER: Obj ection. M sstates 11: 56 AM

testi nony. 11: 56 AM
A That's not quite how !l would say it. 11: 56 AM

I would say that the net liquid wealth 11: 56 AM

remains simlar right before the pandemi c and 2020 and 11: 56 AM
2021. 11: 56 AM
Q (By Ms. Brys) Okay. So |ooking at 11: 56 AM

Exhi bit 13, Paragraph 2 -- 11: 57AM
A. Yes. 11: 57AM

Q -- so based on your review of this article, 11: 57AM

does this famliarize you with the fact that survey data 11: 57AM
i ndi cates that U.S. househol ds reported spending only 11: 57AM
approximately 40 percent of their first stimulus check 11: 57AM
with 30 percent being saved and another 30 percent used to 11: 58AM
pay down debt ? 11: 58AM
A Yes. 11: 58AM

Q Okay. Are you aware that according to the 11: 58AM

Federal Reserve Bank of New York Survey of Consumer 11: 58AM
Expect ati ons, respondents reported that they had saved or 11: 58AM
expected to save 36.4 percent of the first round of 11: 58AM
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PagelD.43384

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 VWhat 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 npbre expensive.

Q And then you opine in Paragraph 36 that the

medi an reci pi ent had a good credit score.
A Yes.

Q Again, that is using the nedian to
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represent the entire popul ati on because there would be 02:
variation in which some would have a hi gher and some m ght 02
have a | ower credit score. 02
A Right. So the reason that | chose to use 02:

a nedian is that when we're doing this kind of analysis 02:
as econom sts, we choose a nunber that is representative 02
of nost people in the popul ation rather than focusing on 02:
the extremes at either end of the distribution. 02
Q So to the extent sonebody had a credit 02

score of 800, they namy have a | ower APR. Would that be 02:
accurate? 02:
MS. HUNSI CKER: Obj ection. |nconplete 02:

hypot heti cal . 02
A That woul d be accurate, but that is not 02:

the nmpbst common experience of the group. 02
Q (By Ms. Brys) So in connection with the 02:
preparation of your report, what is the process you used 02:
to draft your report in this case? 02
MS. HUNSI CKER:  Obj ection. Overbroad. 02:

A The process that | used was to review the 02
literature on unenpl oyment insurance and to conduct ny 02:
own statistical analyses of U recipients' financial 02:
condi tions. 02:
Q (By Ms. Brys) And then would it be 02

accurate to say you performed your work for this report in 02
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CERTI FI CATE OF COURT REPORTER

|, DEANNA BAYSI NGER, a Regi stered Professional
Reporter and Notary Public within and for the State of
Col orado, commi ssioned to adm ni ster oaths, do hereby
certify that previous to the commencenent of the
exam nation, 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 tinme and place aforesaid and was
thereafter reduced to typewitten form by ne; and that
the foregoing is a true and correct transcript of ny
stenotype notes thereof.

That | 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
outconme of this action.

My comm ssion expires: Novenber 8, 2026.

@%7«4

DEANNA BAYSI NGER
Regi st ered Professional Reporter

Notary Public, State of Col orado
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