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DECLARATION OF JEFFREY I. SHINDER IN SUPPORT OF
LEAD COUNSEL'S APPLICATION FOR FEES AND

REIMBURSEMENT OF COSTS AND EXPENSES
FOR MAY 2009 THROUGH JUNE 2009

I, Jeffrey i. Shinder, declare as follows:

1. I am Managing Parer of Constantine Canon LLP ("Constantine Canon" or

"Lead Counsel"), a nationally recognized law firm specializing in antitrst litigation and

counseling; complex corporate and commercial litigation and arbitration; corporate compliance;

governent relations, legislative affairs, and regulatory policy; representation before governent

agencies; trusts and estate planning, administration, and litigation; labor and employment

counseling, litigation, and arbitration; intellectual property and technology litigation and

counseling; and environmental litigation and counseling, with offices in New York, New York

and Washington, D.C. We submit this Declaration in support of Lead Counsel's application for

an award of attorneys' fees biled in connection with services rendered to the Class in the above-

entitled action from May 2009 through June 2009, and for the reimbursement of costs and

expenses incurred by the Class during the same period.
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2. Lead Counsel fies this application pursuant to (a) this Court's Februar 9, 2005

Order; (b) Paragraph 17 of the June 13, 2003 Notice of Settlement Agreements (providing that

Lead Counsel "may, from time to time (after August 18, 2003) petition the Cour for

reimbursement of fees, costs and expenses from the Settlement Funds, including fees incurred.. .

while administering the Settlement Funds (including the plan of allocation and distribution)");

(c) Paragraphs 14 of the June 4, 2003 Settlement Agreements with Visa and with MasterCard

(which provide that Lead Counsel "reserves the right to make additional applications for fees,

costs, and expenses incurred in ... administering the Settlement"), which were approved as part

of the Final Approval of the Settlements, Plan of Allocation, and Fee Petition (In re Visa

Check/MasterMoney Antitrust Litig., 297 F. Supp. 2d 503 (E.D.N.Y. 2003), af!'d sub nom. Wal-

Mart Stores, Inc. v. Visa Us.A., Inc., 396 F.3d 96 (2d Cir.), cert. denied sub nom. Leonardo's

Pizza by the Slice, Inc. v. Wal-Mart Stores, Inc., 544 U.S. 1044 (2005)); (d) the Court's

November 14, 2006 Order; (e) the Special Master's December 29, 2006 Order; and (f) the

Cour's November 14, 2007 Order, granting Lead Counsel's October 10, 2007 request to make

quarterly petitions for reimbursement to the Special Master.

3. The factual matters set forth and the assertions made herein are tre and correct to

the best of my knowledge, information, and belief.

4. Constantine Cannon serves as Lead Counsel for the Class in this action. The

work performed by our attorneys and staff has been largely under my supervision. It has been

conducted effectively, effciently, and economically, and to avoid unnecessary expenditures of

time and expense. The work conducted from May-June 2009 included efforts dedicated

primarily to (a) administering the general claims process (including (i) handling and resolving

outstanding Class Member claims, challenges, disputes, and issues regarding claims deadlines
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and uncashed checks; (ii) working with and overseeing the efforts of the Claims Administrator,

The Garden City Group, and Lead Counsel's consultants regarding outstanding Class Member

claims, challenges, and disputes; (iii) responding to a Class Member's pending motion to modify

the Plan of Allocation; and (iv) responding to Class Member questions and concerns regarding

future residual distributions and securitization); (b) preparing the anual cour-ordered budget

and supporting materials and overseeing the process regarding same; (c) continuing to prepare

the groundwork for securitizing the Settlement Funds (including (i) reviewing, editing, and/or

revising the varous transaction documents regarding the securitization of the remaining

MasterCard payments to the MasterCard Settlement Fund; (ii) setting up a webhosting site for

confidential access to those documents in connection with marketing the MasterCard

securtization; (iii) prepanng correspondence to the Court requesting approval of the

engagements of Special Washington Counsel Miler Nash LLP, Administrator Joshua Slovik,

and Accountants Fesnak and Associates LLP for the MasterCard securitization; (iv) engaging in

efforts related to the retention of Pre-Designated Investors' Counsel for the MasterCard

securtization; (v) performing research in preparation for addressing then-potential appeals from

the Order approving the MasterCard securitization; (vi) engaging in efforts to advance the

marketing of the MasterCard securitization; (vii) attending numerous teleconferences, including

with the independent expert, Special Master Wilcox, and MasterCard, regarding the status of the

MasterCard securitization and the possibilty of MasterCard's prepayment of its remaining

settlement installments; (viii) negotiating, drafting, revising, and reviewing comments and edits

regarding the MasterCard prepayment agreement and preparing correspondence to the Cour

with supporting materials and a proposed amended securtization order reflecting that agreement;

and (ix) commencing the securitization of the remaining Visa payments to the Visa Settlement
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Fund, including engaging in efforts related to the retention of Issuer's Counsel and Underwiters'

Counsel and teleconferencing with Visa counsel, Moody's, and Canonade regarding the

securitization); and (d) confirming continued compliance with the Settlement Agreements.

LODESTAR

5. Constantine Cannon spent a total of 408.00 hours on this litigation during the

May-June 2009 period. The firm's lodestar for the time spent during this period is $191,756.25.

The lodestar is based on the firm's customar rates and on actual hours biled, and includes no

estimates for future time to be biled (Lead Counsel will be making additional applications for

fees, costs, and expenses incured on behalf of the Class for work post-dating June 30, 2009). A

breakdown of the lodestar by attorney and paralegal from May-June 2009 is as follows:

Attorne s
Begleiter, Robert L. 58.75 $625 $36,718.75

Shinder, Jeffrey i. 2.00 $575 $1,150.00

Stovall, Amiana 168.00 $575 $96,600.00

Ka an, S. Michael 9.00 $450 $4,050.00

Peters, Michelle A. 23.25 $345 $8,021.25

Enzler, Jason 131.75 $325 $42,818.75

Parale als

Morrson, Kevin P. 0.75 $170 $127.50
M 13.50 $160 $2,160.00

1.00 $110 $110.00

Totals 408.00 $191,756.25

6. These rates, including between $110 and $170/hour for paralegals, between $325

and $345/hour for senior-level attorneys, and between $450 and $625/hour for parner attorneys,
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are in line with or below the rates biled by other nationally recognized firms specializing in

antitrst and complex commercial litigation that offer experience and service comparable to

Constantine Cannon, and that provide services to clients nationwide and/or are similarly located

in Manhattan and practicing in the Eastern and Southern Distrcts of New York.

7. Using the criteria that Lead Counsel and its outside auditor used in conjunction

with the August 18, 2003 Petition for Fees and Reimbursement for Costs and Expenses, we

audited Constantine Canon's time records for the May-June 2009 period. Based on this audit,

we deducted no fees and, therefore, Lead Counsel's application for fees remains at $191,756.25.

EXPENSES

8. Lead Counsel requests payment for a total of $424,774.96 in expenses that have

been biled in connection with this litigation for the May-June 2009 period.

9. These expenses are broken down into summar categories as follows:

Consultin CRA International, Inc. $8,823.00

Palma Advisors LLC $7,507.50

Cannonade Ca ital LLC $236,760.00

Apco Worldwide Inc. $1,593.43

Total Consultin $254,683.93

Counsel $40,295.49

$2,826.00

Cha man and Cutler LLP $103,834.28

Dorsey & Whtney LLP $14.965.00

Total Counsel $161,920.77

Constantine Cannon Document Scanning $4.72
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Facsimile $18.75

Federal Express $38.58

Meals $22.32

Messenger Service $203.52

Photocopies $48.20

Off site Storage $225.26

PACER Research $116.40

Postage $8.59

Teleconference $370.83

Travel & Transportation $395.32

Webhosting - IntraLinks $5,950.00

Westlaw Research $767.77

Total Constantine Cannon $8,170.26

Total Expenses Biled $424,774.96

10. These expenses are reflected in Constantine Canon's books and records (which

are prepared from expense vouchers and check records), and are an accurate record of the

expenses biled.

11. Using the criteria that Lead Counsel and its outside auditor applied to the August

18, 2003 Petition, we audited Lead Counsel's expense records for the May-June 2009 period.

This audit resulted in a deduction of $481.97 in expenses (including $421.97 in Constantine

Cannon expenses and $60.00 in consulting expenses). This deduction has been excluded from

the sumary expense categorization set forth above, and from Lead Counsel's application for

payment of $424,774.96 in expenses.

CONSULTING EXPENSES

12. Consistent with the Special Master's request for additional information to

facilitate her review of Lead Counsel's previous requests for reimbursement of costs and

expenses, we provide the following additional detail regarding the Consulting Expenses
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referenced in the table, above. As with previous representations made to the Cour, Lead

Counsel will provide a copy of the original invoices received from these consultants to the

Special Master for an in camera review.

13. Lead Counsel requests a total of $254,683.93 in consulting expenses biled in

connection with this litigation durng the May-June 2009 period. This amount reflects Lead

Counsel's reduction of consulting expenses by a total of $60.00 (representing a deduction of

$60.00 in fees for CRA International, Inc.), as detailed further, below.

14. These consulting expenses are broken down as follows:

CONSUL TING ITEM AMOUNT

CRA International, Inc. $8,823.00

Palma Advisors LLC $7,507.50

Cannonade Capital LLC $236,760.00

Apco Worldwide Inc. $1,593.43

A. CRA International, Inc.

15. During the May-June 2009 period, Lead Counsel was biled $8,883.00 in

expenses by its economic consultant, CRA International, Inc. ("Charles River Associates" or

"CRA"). This amount reflects the total amount biled by CRA for work performed on behalf of

the Class from May 5, 2009 through July 10, 2009.

16. As Lead Counsel has previously conveyed to the Court, CRA has provided the

expert economic analysis for the Class durng this litigation, and Lead Counsel has continued to

utilize that expertise since the Settlement Agreements were reached. CRA has continued to work

closely with Lead Counsel regarding implementation of the Plan of Allocation and the

distribution of the Settlement Funds to Class Members, and to perform multiple fuctions in

connection with the Plan of Allocation and the distribution.

17. Durng the relevant period, CRA primarly (a) worked closely with Lead Counsel
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and Palma Advisors LLC in reviewing and evaluating a Class Member motion to modify the

Plan of Allocation and a Class Member challenge to its estimated cash payment award; (b)

assisted the Claims Administrator in calculating some remaining credit and offine debit

estimated cash payments for Class Members; ( c) worked with Lead Counsel in analyzing the

potential impact of different securitization scenarios on the residual payments process; and (d)

prepared a budget for the July 2009-June 2010 period. Each of these tasks has been engaged in

for the benefit of the Class, and we anticipate that CRA wil continue to play an important role in

the distribution.

18. CRA has submitted invoices to Lead Counsel for the period of May 5, 2009

through July 10, 2009, that contain daily time entries with a description of the work conducted

and the amount of time expended (organized by person). Lead Counsel has reviewed the

invoices to determine whether the efforts undertaken were for the benefit of the Class.

19. Durng this time frame, CRA expended a total of 26.05 hours (constituting a

deduction of 0.50 hours from the 26.55 hours that CRA set forth in its invoices, as detailed

below) in this representation. CRA's biling rates included $120/hour for support staff,

$240/hour for economic associates/analysts, and $420/hour for the work of Stephen Kletter, a

CRA PrincipaL. The majority of the work durng this period was performed by Mr. Kletter

(14.55 hours at a rate of$420/hour) and by economic associates/analysts (11.10 hours at a rate of

$240/hour).

20. While CRA's biling rates are consistent with the rates charged by other economic

firms of this caliber, CRA has discounted the hourly rate for Mr. Kletter for work performed on

behalf of the Class. This rate ($420/hour) reflects a discount of $55/hour below Mr. Kletter's

standard hourly rate (or more than eleven percent).
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21. As a result of its review of CRA' s invoices, Lead Counsel has reduced its request

for expenses paid to CRA by $60.00, representing a deduction in fees (constituting 0.50 hours at

a rate of $ 120/hour) for work done in connection with preparng an invoice. Accordingly, the

total amount of expenses for CRA that Lead Counsel hereby requests from the Cour is

$8,823.00.

B. Palma Advisors LLC

22. Durng the May-June 2009 period, Lead Counsel was biled $7,507.50 in

expenses by Palma Advisors LLC ("Palma"). This amount reflects the total amount biled by

Palma for work performed on behalf of the Class during that period.

23. Michael McCormack is the sole individual from Palma who has performed work

on behalf of the Class. Mr. McCormack was retained by Lead Counsel to provide consulting

services in support of the Plan of Allocation. As Lead Counsel has previously informed the

Cour, prior to his consulting practice, Mr. McCormack worked in merchant acquiring for Wells

Fargo Ban. In that function, he developed an expertise concerning the various ways that

acquirers and Visa capture and maintain merchant data. This expertise has proven critical to the

execution of the Plan of Allocation and continues to provide a tremendous benefit to the Class.

24. During the May-June 2009 period, Mr. McCormack worked with Lead Counsel,

the Claims Administrator, and CRA in analyzing and responding to a Class Member motion to

modify the Plan of Allocation and a Class Member challenge to its estimated cash payment, and

responding to Class Member questions regarding PIN debit distrbutions, securtization, residual

payments from the Settlement Funds, offers by third party entities that have contacted Class

Members about purchasing their rights to those distributions, and the general claims

administration process. He also prepared a budget for the July 2009-June 2010 period. Each of
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these tasks has been for the benefit of the Class. We continue to anticipate that Palma, through

Mr. McCormack's efforts, wil remain an important part of the distrbution team for the

foreseeable future.

25. Palma has submitted invoices to Lead Counsel for the May-June 2009 period,

detailing on a daily basis the work performed and time expended by Mr. McCormack on this

matter. Lead Counsel has reviewed these invoices to determine whether the efforts undertaken

were for the benefit of the Class.

26. During this time frame, Mr. McCormack expended a total of 26.25 hours in this

representation at a rate of $286/hour throughout.

27. As a result of its review of Palma's Invoices, Lead Counsel has made no

deductions. Accordingly, the amount of expense for Palma that Lead Counsel hereby requests

from the Cour remains at $7,507.50.

C. Cannonade Capital LLC

28. During the May-June 2009 period, Lead Counsel was biled $236,760.00 in

expenses by Canonade Capital LLC ("Cannonade"). This amount reflects the total amount

billed by Canonade for work performed on behalf of the Class durng that period.

29. Joshua Slovik is the sole individual from Canonade who has performed work on

behalf of the Class. As Lead Counsel previously represented to the Cour, Mr. Slovik was

retained by Lead Counsel to provide financial advisory services on behalf of the Class, including

escrow account management, funds investment, quarterly and annual tax return preparation,

interest accrual analysis on attorneys fees and coordination of payments, distribution funding,
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