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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 OCTOBER 2008 THROUGH DECEMBER 2008

I, Jeffrey i. Shinder, declare as follows:

1. I am Managing Partner of Constantine Cannon LLP ("Constantine Cannon" or

"Lead Counsel"), a nationally recognized law firm specializing in antitrust 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 offces 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 October 2008 through December 2008, and for the reimbursement of costs

and expenses incurred by the Class during the same period.
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2. Lead Counsel files this application pursuant to (a) this Court's February 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 Court 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), a!f'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

Court'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 true 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, efficiently, and economically, and to avoid unnecessary expenditures of

time and expense. The work conducted from October 2008 through December 2008 included

efforts dedicated primarily to administering the general claims process (including handling and

resolving outstanding Class Member appeals and disputes; working with and overseeing the
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efforts of the Claims Administrator, The Garden City Group, and Lead Counsel's consultants

regarding Class Member distributions, claims and check-cashing deadlines, uncashed claim

check issues, and outstanding claims, challenges, consolidations and appeals; and responding to

Class Member questions and concerns); administering the PIN debit claims process (including

seeking approval from the Court regarding an adjustment to the PIN debit methodology;

preparing a merchant advisory and working with the Claims Administrator and Lead Counsel's

consultants in effecting the October 2008 mailing of notices of estimated cash payment awards

for PIN debit damages; and working with and overseeing the efforts of the Claims Administrator,

Lead Counsel's consultants, and Class Members in processing PIN debit claims and handling

Class Member questions and disputes concerning same); continuing to prepare the groundwork

for securitizing the Settlement Funds (including reviewing, editing and revising securitization

documentation with regard to MasterCard; engaging in efforts related to handling the withdrawal

of one underwriter and the retention of replacement underwriters; conferrng with the Court-

appointed independent securitization expert on progress; and preparng and revising the motion

and supporting materials regarding securitization of the remaining MasterCard payments to the

Settlement Fund); preparing a merchant advisory and responding to Class Member questions

regarding offers by third party entities that have contacted Class Members about purchasing their

rights to future residual distributions from the Settlement Funds; working with and supervising

the Claims Administrator's efforts in preparing for the December 2008 distribution of cash

payments to Class Members; directing the investment of the Settlement Funds; and confirming

continued compliance with the Settlement Agreements.
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LODESTAR

5. Constantine Cannon spent a total of 371.75 hours on this litigation during the

October-December 2008 period. The firm's lodestar for the time spent during this period is

$124,730.00. The lodestar is based on the firm's customary rates and on actual hours biled, and

includes no estimates for future time to be biled (Lead Counsel wil be making additional

applications for fees, costs, and expenses incurred on behalf of the Class for work post-dating

December 31, 2008). A breakdown of the lodestar by attorney, paralegal, and litigation support

personnel from October 2008 through December 2008 is as follows:

Attorne s
Be leiter, Robert L. 28.00 $625 $17,500.00
Shinder, Jeffre i. 1.50 $575 $862.50
Ka an, S. Michael 9.00 $450 $4,050.00
Peters, Michelle A. 9.25 $345 $3,191.25
Enzler, Jason 285.50 $325 $92,787.50

Parale als

Morrson, Kevin 1.50 $170 $255.00
O'Keefe, Patricia 28.25 $165 $4,661.25

Murh, Jeremy 8.25 $160 $1,320.00

Pinkasov, Edward 0.50 $205 $102.50

Totals 371.75 $124,730.00

6. These rates, including between $160 and $170/hour for paralegals, $205/hour for

litigation support personnel, between $325 and $345/hour for senior-level attorneys, and between
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$450 and $625/hour for partner attorneys, are in line with or below the rates biled by other

nationally recognized firms specializing in antitrust 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

Districts of New York. The majority of the hours biled by Constantine Cannon personnel

during the October-December 2008 period were biled at a rate of$325/hour (285.50 hours).

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 Cannon's time records for the October-December 2008 period. Based on

this audit, we deducted no fees and, therefore, Lead Counsel's application for fees remains at

$124,730.00.

8. With regard to budgeting, we recognize that Lead Counsel's total accumulated

fees for the first half of the July 2008-June 2009 budget period ($160,436.25 for July-September

2008 and $124,730.00 for October-December 2008, totaling $285,166.25) have now already

exceeded the $220,000.00 estimate that we set forth in our June 30, 2008 budget submission. As

we indicated in that submission, we believed we were errng on the high side to account for

unexpected disputes that would likely arise during the course of the year. We based our July

2008-June 2009 estimate on the prior year's budget projection and actual amounts biled, our

reasonable expectations for the case over the coming months, and our expectation that the events

that would occur durng the current budget period would continue in relatively similar fashion

from those of the past two years. However, our budgeted amount has proved to be inaccurate for

several unanticipated reasons. For example, the September 2008 claims and check-cashing

deadline resulted in an unexpected flurry of Class Member telephone calls to Lead Counsel and
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the handling of thousands of claims fied on the eve of that deadline. Lead Counsel also has

been working to resolve some of the more difficult and lengthy challenges and appeals during

this period. At the same time, we have been responding to a heightened number of Class

Member questions regarding claims, distributions, and securitization, as well as an unanticipated

number of questions regarding future residual distributions, partly in response to recent offers

from third party entities to purchase Class Members' rights to those distributions. Moreover, the

October 2008 PIN debit notice mailing has resulted in more inquiries from Class Members than

were expected and further challenges to be resolved. In addition, the preparation of the motion

for the approval of the MasterCard securitization, as well as legal issues that arose regarding that

motion, has resulted in much more work than was originally anticipated. Based on our

knowledge that the level of work on the foregoing has increased since December 2008, the

expectation that this and related work (such as responding to recent objections to the MasterCard

securitization motion) wil continue at a similar level through the end of June 2009, and the

anticipation that work wil begin on the Visa securtization, we estimate that Lead Counsel's

total fees for the July 2008-June 2009 period will run upwards of $975,000.00.

EXPENSES

9. Lead Counsel requests payment for a total of$I,208,221.75 in expenses that have

been billed in connection with this litigation for the October-December 2008 period.

10. These expenses are broken down into summary categories as follows:

Consultin CRA International, Inc.

N & A Consultin LLC

Canonade Ca ital LLC

$43,033.50

$31,084.77

$138,660.00
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Apco Worldwide Inc. $2,421.25

Total Consultinl! $215,199.52

Counsel Brown Rudnick $686,771.12

Orrck $277,595.05

Richards Layton & Finger $26,591.40

Total Counsel $990,957.57

Constantine Cannon Court Filing Fees $25.00
Document Scanning $1.50

Facsimile $40.00

Federal Express $54.74

Messenger Service $50.88

Photocopies $15.60

Offsite Storage $338.70

PACER Research $63.92

Postage $0.42

Teleconference $272.50

Transportation & Travel $1,120.30

Westlaw Research $81.10
Total Constantine Cannon $2,064.66

Total Expenses Biled $1,208,221.75

11. These expenses are reflected in Constantine Cannon's books and records (which

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

expenses biled.

12. 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 October-December 2008

period. This audit resulted in a deduction of $70,262.20 in expenses (including $262.20 in

consulting expenses and $70,000.00 in counsel expenses). This deduction has been excluded
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from the summary expense categorization set forth above, and from Lead Counsel's application

for payment of$I,208,221.75 in expenses.

CONSUL TING EXPENSES

13. 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

referenced in the tab Ie, above. As with previous representations made to the Court, Lead

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

Special Master for an in camera review.

14. Lead Counsel requests a total of $215,199.52 in consulting expenses biled in

connection with this litigation during the October-December 2008 period. This amount reflects

Lead Counsel's reduction of consulting expenses by a total of $262.20 (representing a deduction

of $258.00 in fees for CRA International, Inc. and a deduction of $4.20 in expenses for N&A

Consulting LLC), as detailed further, below.

15. These consulting expenses are broken down as follows:

CONSUL TING ITEM AMOUNT
CRA International, Inc. $43,033.50
N & A Consulting LLC $31,084.77
Cannonade Capital LLC $138,660.00
Apco Worldwide Inc. $2,421.25

A. CRA International. Inc.

16. During the October-December 2008 period, Lead Counsel was biled $43,291.50

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
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the Class from September 27,2008 through December 26,2008.

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

expert economic analysis for the Class during 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 functions in

connection with the Plan of Allocation and the distribution.

18. During the October-December 2008 period, CRA continued to work closely with

Lead Counsel and the Claims Administrator to assist with the distribution process, primarily by

assisting with final preparations for the mailing of PIN debit award notifications; conducting

research regarding the size of the expected Settlement Fund residual and regarding the costs and

benefits associated with securitizing the future Visa and MasterCard payment streams;

consulting with Lead Counsel, the Claims Administrator, and N & A Consulting LLC in

resolving Class Member challenges (in particular, challenges to estimated PIN debit cash

payments, but also challenges to signature debit and credit cash payments); responding to Class

Member questions; and working directly with Class Members regarding PIN debit challenges.

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.

19. CRA has submitted invoices to Lead Counsel for the period of September 27,

2008 through December 26, 2008, 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

these invoices to determine whether the efforts undertaken were for the benefit of the Class.
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20. During this time frame, CRA expended a total of 112.80 hours (constituting a

deduction of 2.20 hours from the 115.00 hours that CRA set forth in its invoices, as detailed

below) in this representation. CRA's biling rates included between $115 and $120/hour for

support staff, between $220 and $240/hour for economic associates/analysts, $285/hour for

consulting associates, $420/hour for the work of Stephen Kletter, a CRA Principal, and

$600/hour for the work of Craig Romaine, a CRA Vice President. The majority of the work

during this period was performed by Mr. Kletter (84.10 hours at a rate of $420/hour) and CRA

consulting associates (15.50 hours at a rate of $285/hour) and economic associates and analysts

(8.20 hours at a rate of $220/hour and 1.50 hours at a rate of $240/hour). Only 1.50 hours (at a

rate of $600/hour) were performed by Mr. Romaine.

21 . 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).

22. As a result of its review ofCRA's invoices, Lead Counsel has reduced its request

for expenses paid to CRA by $258.00, representing a deduction in fees (constituting 1.20 hours

at a rate of $1 15/hour and 1.00 hour at a rate of $ 120/hour) for work done in connection with

preparing invoices and expense reports. Accordingly, the total amount of expenses for CRA that

Lead Counsel hereby requests from the Court is $43,033.50.

B. N & A Consultinl! LLC

23. During the October-December 2008 period, Lead Counsel was biled $31,088.97

in expenses by N & A Consulting LLC ("Noblett & Associates" or "Noblett"). This amount

reflects the total amount biled by Noblett for work performed on behalf of the Class during that
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period, as well as expenses billed in connection with that work.

24. Michael McCormack is the sole individual from Noblett 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

Court, before joining Noblett, Mr. McCormack worked in merchant acquiring for the Wells

Fargo bank. 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.

25. During the October-December 2008 period, Mr. McCormack worked extensively

with Lead Counsel, the Claims Administrator, and CRA with final preparations for the mailing

of PIN debit award notifications and preparing the case website for Class Member access to data

for the PIN debit phase of the settlement distribution. He also worked with the team and with

Class Members in analyzing and resolving Class Member appeals and challenges (in particular,

PIN debit distribution-related challenges, but also residual signature debit and credit distribution-

related challenges), and responding to Class Member questions regarding PIN debit distributions,

securtization, residual payments from the Settlement Funds, and offers by third parties to

purchase Class Members' future distributions. He continued to (a) interface directly with Class

Members that have submitted consolidated claim forms to ensure that their consolidation

captures all of their store locations and divisions; (b) undertake necessary research when

presented by Class Members with disputed or complicated claims (particularly when resolution

of the issues related to those claims would benefit from his expertise and knowledge regarding

how acquirers capture merchant information); ( c) work directly with Lead Counsel and the

Claims Administrator to ensure that each Class Member receives its optimal amount through the
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distribution process; and (d) work with the Visa Transactional Database in order to facilitate the

ongoing distribution process. Each of these tasks has been for the benefit of the Class. We

continue to anticipate that Noblett, through Mr. McCormack's efforts, will remain an important

part of the distribution team for the foreseeable future.

26. Noblett has submitted invoices to Lead Counsel for the October-December 2008

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

this matter, as well as the expenses incurred in connection with that work. Lead Counsel has

reviewed these invoices to determine whether the efforts undertaken were for the benefit of the

Class.

27. During this time frame, Mr. McCormack expended a total of 108.33 hours in this

representation. Mr. McCormack's rate was $286/hour throughout the October-December 2008

period. Noblett also incurred $ 1 02.39 in telephone expenses (constituting a deduction of $4.20

from the $ 1 06.59 in expenses that Noblett set forth in its invoices, as detailed below).

28. As a result of its review of Noblett's invoices, Lead Counsel has decreased its

request for expenses paid to Noblett by $4.20 (comprising a deduction in telephone charges for

which there was insuffcient backup). Accordingly, the total amount of expenses for Noblett that

Lead Counsel hereby requests from the Cour is $31,084.77.

C. Cannonade Capital LLC

29. Durng the October-December 2008 period, Lead Counsel was billed $138,660.00

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

billed by Cannonade for work performed on behalf of the Class during that period.

30. Joshua Slovik is the sole individual from Cannonade who has performed work on

behalf of the Class. As Lead Counsel previously represented to the Court, Mr. Slovik was
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retained by Lead Counsel to provide financial advisory services on behalf of the Class, including

escrow account management, funds investment, quarerly and anual tax return preparation,

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

and disbursement account review and fuding. i

31. During the October-December 2008 period, Mr. Slovik continued to focus his

efforts in two areas: (a) managing the Settlement Funds (including reviewing and recommending

investment alternatives; monitoring account performance and market conditions; assisting in the

preparation of and reviewing the quarterly tax returns; monitoring and processing account

disbursements; and reviewing invoices from firms working on the securitization); and (b)

attempting to advance the securitization of the payments to the Class, including (i) reviewing and

editing securitization documentation (consisting of the Offering Memorandum, Indenture, and

Sale and Contribution Agreement); (ii) drafting and editing the motion to the Cour regarding

approval of the securitization with regard to MasterCard; (iii) working with the independent

expert to update him on the process to date and on major issues relating to the securitization and

to review and prepare analyses of Class Member positions on securitizing the remaining

settlement payments; (iv) developing and coordinating the timeline and document preparation

1 As financial advisor for the Class, Mr. Slovik also has engaged in underwriter selection (development and

implementation of the selection process, and negotiation of engagement letters, including with regard to
compensation, roles, conflct avoidance, and timing); securitization counsel management for issuer and underwriters
(negotiation of hourly rates, exclusivity, and other clauses, coordination of issuer counsel input, and review of
representations and warranties, covenants, and indemnification); securitization strcture management (review and
analysis of potential comparable transactions, discussions with underwriters regarding alternatives and impact on
proceeds to the Class, and preparation of independent analysis and view of optimal securitization); Visa and
MasterCard negotiations (preparation for and participation in negotiations with Visa and MasterCard regarding
securitization, and assisting in preparation and review of required correspondence); rating agency coordination
(preparation of presentations to rating agencies, and partcipation in discussions regarding strcture and procedures
required to secure credit ratings); and securitization economics (analysis of potential proceeds to the Class under
various scenarios, and benchmark development to analyze which securitization scenarios are potentially in the best
interest ofthe Class). Among the many valuable services that Mr. Slovik continues to provide to the Class, is the
investment (under Lead Counsel's direction) of the Settlement Funds in conservative short-term investments to
maximize the interest that the Class receives on the fuds distributed.
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and review, and managing the responsibilities of Lead Counsel and Underwter's Counsel; (v)

managing the resignation of JP Morgan as Underwter; (vi) managing the retention of Barclays

and Citigroup as Underwriters and negotiating their engagement letter (including with regard to

fees, indemnification, and conflict language, among other things); (vii) structurng the reserves to

minimize requirement of fuds; (viii) reviewing MasterCard's operating results and analyst

reports and market conditions for the securitization; (ix) securing MasterCard's consent to

Standard & Poor's requirements; and (x) participating in resolving business issues related to the

Amended and Restated Trust Agreement, Tax Opinion, Control and Sweep Agreement,

Administration Agreement, and New York Enforceability Agreement.

32. Cannonade has submitted an invoice to Lead Counsel containing dated entries for

time expended, with descriptions of the tasks undertaken. As with the other consultants' bils,

Lead Counsel reviewed Cannonade's invoice to ensure that the efforts undertaken were for the

benefit of the Class.

33. The total number of hours expended by Mr. Slovik in this representation during

the October-December 2008 time frame was 231.10 at a rate of $600/hour throughout.

34. As a result of its review of Cannonade's invoice, Lead Counsel has made no

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

requests from the Court remains at $138,660.00.

D. Apco Worldwide

35. During the October-December 2008 period, Lead Counsel incured $2,421.25 in

expenses from its media consultant, Apco Worldwide Inc. ("Apco"). This amount reflects the

total amount biled by Apco for work performed on behalf of the Class during that period, as

well as expenses biled in connection with that work.
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36. As Lead Counsel has previously conveyed to the Court, Apco is a public relations

firm that was hired by Lead Counsel to assist the Class. During the relevant time period and at

Lead Counsel's direction, Apco distributed two merchant advisories (in both Spanish and

English) to inform the Class regarding (i) the mailing of notices of estimated cash payment

awards for PIN debit damages and (ii) information pertaining to offers by third party entities that

have contacted Class Members about purchasing their rights to future residual distributions from

the Settlement Funds. Apco's work has continued to facilitate Lead Counsel's efforts to keep the

Class apprised of material events in the case and has, therefore, benefited the Class.

37. Apco has submitted invoices containing dated entries (by individual) for time

expended (with descriptions of the tasks undertaken) and itemized expenses. Lead Counsel has

reviewed Apco's invoices to ensure that the efforts undertaken were for the benefit of the Class.

38. During the October-December 2008 period, Apco expended a total of 5.75 hours

in this representation (including 0.50 hours at a professional assistant biling rate of $85/hour and

5.25 hours at a project assistant billing rate of $135/hour), and $1,670.00 in expenses in

connection with preparing and releasing the merchant advisories over the news wires.

39. As a result of its review of Apco's invoices, Lead Counsel has made no

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

from the Court remains at $2,421.25.

COUNSEL EXPENSES

40. To faciltate the Court's determination of the proper reimbursement of expenses,

Lead Counsel provides the following additional detail regarding the Counsel Expense category

referenced in the table, above. Consistent with its treatment of the consultant invoices,

Constantine Cannon will provide a copy of the original counsel invoices to the Special Master
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for an in camera review.

41. Lead Counsel requests a total of $990,957.57 in counsel expenses biled in

connection with this litigation for the July-December 2008 period. This amount reflects Lead

Counsel's reduction of counsel expenses by a total of $70,000.00, as detailed further in this

section.

42. These counsel expenses are broken down as follows:

COUNSEL ITEM AMOUNT
Brown Rudnick $686,771.12
Orrck $277,595.05
Richards Layton & Finger $26,591.40

A. Brown Rudnick

43. Lead Counsel requests a total of $686,771. 12 to pay counsel expenses biled by

the Brown Rudnick law firm in connection with this litigation from July 2008 through December

2008. During that period, Lead Counsel was biled a total of$756,771.12 by Brown Rudnick for

work performed on behalf of the Class and expenses biled in connection with that work. Upon

review and discussion, Lead Counsel and Brown Rudnick have agreed that the total fees and

expenses to be recommended to the Special Master and the Court for approval for this period

would be reduced by $70,000.00, as described below.

44. As Lead Counsel previously informed the Cour, Brown Rudnick was retained by

Lead Counsel on behalf of the Class on January 27, 2006, to represent the Class as "Issuer's

Counsel" in the intended securitization of the payments to be made by MasterCard and Visa.2

2 As the Court is aware, Brown Rudnick was previously retained by Lead Counsel on behalf 
of the Class on May 15,

2003, in connection with drafting certain provisions of the Settlement Agreements to facilitate securitization of
payments to be made by MasterCard and Visa, and to assist Lead Counsel in managing the process of hiring an
underwriter for the securitization.
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45. Brown Rudnick's efforts during the July-December 2008 period included (a)

drafting documents required to securtize the MasterCard payments (including the Indenture,

Sale and Contribution Agreement, Notes, Trust Agreement, Amended and Restated Trust

Agreement, Administration Agreement, Control and Sweep Agreement, Enforcement Account

Agreement, Irrevocable Direction Letter, Obligor Letter Agreement, and UCC Financing

Statements); (b) substantially revising and redrafting these documents in order to incorporate

comments from other working group members (including the Underwriter, Underwriter's

Counsel, and Canonade), to account for several structural changes to the transaction as

requested by the Underwter, to reflect the changes resulting from the engagement of

replacement underwriters, and to accommodate their requested changes; (c) providing comments

regarding the Offering Memorandum prepared by Underwriter's Counsel; (d) working closely

with Cannonade to coordinate the working group effort (including drafting and updating the

closing list, working group list, chart comparing the representations and warranties to be given

by Co-Lead Counsel (on behalf of the Class) and/or the Trust contained in the transaction

documents, a summary of each transaction document, and a summary of each of the accounts to

be established under the transaction documents); (e) draftng multiple legal opinions necessary to

close the transaction (including a true sale/non-consolidation opinion, tax opinion, New York

enforceability opinion, enforceability opinion with respect to the Settement Agreement between

the Plaintiff Class and MasterCard, and an opinion regarding Co-Lead Counsel's authority to

enter into the transaction); (f) researching matters related to tax law, banptcy law, the

Uniform Commercial Code, and perfection issues in connection with these opinions, and

preparing a certificate of Co-Lead Counsel necessary to render such opinions; (g) editing the

proposed court order approving the securitization; (h) editing the replacement underwriters'
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engagement agreement; (i) coordinating the retention of and reviewing opinions drafted by

Special Delaware Counsel, Richards Layton & Finger; (j) participating in numerous

teleconferences with the Underwter, Underwriter's Counsel, Lead Counsel, and Cannonade

regarding the above matters; and (k) providing general legal advice to Lead Counsel and

Cannonade as requested.

46. A large percentage of the work described, above, was performed during the July

through September 2008 period, when the bulk of the transaction documents were drafted. The

drafting also necessitated the involvement of Brown Rudnick tax law and structured finance

specialists. Further, the resignation and replacement of the lead underwriter, JP Morgan, and

corresponding change in the structure of the transaction during this period also contributed to the

breadth of work required by Brown Rudnick. These factors combined to increase Brown

Rudnick's fees and expenses.

47. Brown Rudnick has submitted invoices to Lead Counsel containing dated entries

(by individual) for time expended, with descriptions of the tasks undertaken, and itemized

expenses. The firm expended a total of 1,395.70 hours during the July-December 2008 period.

The biling rates in the submitted invoices range from $198/hour to $792/hour. The majority of

the work biled was performed at a rate of $553.50/hour (397.30 hours), followed by rates of

$418.50/hour (266.70 hours), $513/hour (184.50 hours), $639/hour (104.30 hours), and

$346.50/hour (95.80 hours). The total fees of $741,149.10 reflect the ten-percent discount that

Lead Counsel previously negotiated with Brown Rudnick, and that Brown Rudnick has

continued to apply to its legal fees in this representation.

48. Brown Rudnick also biled $15,622.02 in expenses durng the July-December

2008 period, mainly for photocopying, document production and scanning, PACER, Westlaw
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and LexisNexis research, and telephone charges.

49. As with the consultants' bils, Lead Counsel has reviewed Brown Rudnick's

invoices to ensure that the efforts being undertaken were for the benefit of the Class. As a result

of this review, Lead Counsel requested, and Brown Rudnick agreed, that the latter carefully

review its fees and expenses for the July-December 2008 period to determine whether the above-

mentioned circumstances may have resulted in ineffciencies that the Class should not be

required to bear. After review and discussion, Lead Counsel and Brown Rudnick agreed that the

total fees and expenses to be recommended to the Special Master and the Court for approval for

the July-December 2008 period would be reduced by $70,000.00. Accordingly, the amount of

expense for Brown Rudnick that Lead Counsel hereby requests from the Court is $686,771.12.

B. Orrick

50. Lead Counsel requests a total of $277,595.05 to pay counsel expenses biled by

the Orrck law firm in connection with this litigation from July 2008 through December 2008.3

This amount reflects the total amount biled by Orrck for work performed on behalf of the Class

as Underwriter's Counsel during that period.4

3 On the summary page of its July-September 2008 invoice, Orrick calculated its total fees of $218,533.05 by

applying a previously agreed-to ten-percent discount to its actual fees of $242,814.50. On the summary page of its
October-December 2008 invoice, Orrick calculated its total fees of $59,062.00 by applying the ten-percent discount
to its actual fees of $65,625.00.

4 As we previously represented to the Cour, Lead Counsel retained and entered into engagement agreements in May

2006 with underwriters, Bear Stearns (later JP Morgan Securities Inc. as successor to Bear Stearns, now termnated,
as discussed below) and Deutsche Bank (also terminated), pursuant to Section 11 of the Plan of Allocation, to assess

whether it is in the best interests of the Class to securitize the Settlement Fund payments to be made by Visa and
MasterCard. On August 29, 2006, the Court approved the engagement of these firms to begin strcturing a
securitization. The underwriters thereafter retained Orrick as "Underwriters' Counsel," as is customary in
connection with securitizations.

JP Morgan has since informed Lead Counsel that as part of its realignment after acquiring Bear Stearns, JP Morgan
was no longer interested in pursuing the securitization unless Lead Counsel agreed to substantially increase JP
Morgan's potential fees from the amount originally agreed upon in the engagement letter with Bear Stearns. Lead
Counsel declined JP Morgan's request after determining that it was not in the best interests of the Class, and the
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51. During the July-December 2008 time frame, Orrck focused its efforts on

preparing and revising the preliminary Offering Memorandum; reviewing MasterCard public

filings in relation to risk factors and disclosures to be made by Lead Counsel on behalf of the

Class; reviewing the Settlement Agreement, Amended Plan of Allocation, and related court

documents in relation to disclosures to be made by Lead Counsel on behalf of the Class;

reviewing and commenting on multiple drafts of the Indenture, Sale and Contribution

Agreement, Administration Agreement, Trust Agreement, and other transaction documents;

providing advice regarding the deal structure reflected in these drafts (including with regard to

securities law, commercial law, ERISA, and tax advice); conferencing and teleconferencing with

the Underwriter, Lead Counsel, Brown Rudnick, and Cannonade; and reviewing draft closing

documents and legal opinions related to the above.

52. Orrick has submitted invoices to Lead Counsel containing dated entries (by

individual) for time expended, with descriptions of the tasks undertaken. Orrck expended a total

of 529.40 hours during the July-December 2008 time frame. The biling rates in the submitted

invoice range from $270/hour to $940/hour and, as Orrck has represented, are in line with the

rates of a firm offering the type of experience and service described above. The majority of the

work billed by Orrck was performed at rates of $500/hour (158.40 hours), $660/hour (94.50

engagement with JP Morgan was thereafter termnated.

Lead Counsel and Cannonade interviewed three potential banks and selected Barclays Capital Inc. and Citigroup
Global Markets Inc. as the replacement underwriters for the securitization of the remaining MasterCard Settlement
Fund payments. Subject to the Court's approval, Lead Counsel agreed with Barclays and Citigroup regarding fees
and terms that are substantially similar to those in the Bear Stearns engagement letter that was previously approved
by the Court, and Barclays and Citigroup have retained Orrick on the same term as Bear Stearns. The Court
approved the Barc1ays and Citigroup engagement on March 10, 2009.

Pursuant to the engagement agreements with the underwriters, Lead Counsel on behalf of the Class is responsible
for all reasonable legal fees and expenses incurred by counsel in connection with the preparation, execution, and
delivery of the engagement agreements; the evaluation of the possible consummation of the securitization; and the
negotiation and preparation of documentation with respect to the securitization.
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hours), $530/hour (69.90 hours), $470/hour (68.80 hours), and $810/hour (54.00 hours). The

total fees of $277,595.05 reflect a ten-percent discount that Orrck has agreed to apply to its legal

fees in this representation.

53. Lead Counsel has reviewed Orrick's invoice to ensure that the efforts being

undertaken were for the benefit of the Class. As a result of this review, Lead Counsel has made

no deductions. Accordingly, the amount of expense for Orrck that Lead Counsel hereby

requests from the Court for the July-December 2008 period remains at $277,595.05.

C. Richards Lavton & Finl!er

54. Lead Counsel requests a total of $26,591.40 to pay counsel expenses biled by the

Richards Layton & Finger ("RLF") law firm in connection with this litigation from June 17,

2008 through December 31, 2008. This amount reflects the total amount biled by RLF for work

performed and expenses incurred by the firm on behalf of the Class during that period. This

amount also represents the first invoice that Lead Counsel has received from RLF in its

representation as Special Delaware Counsel in connection with the formation of the Antitrust

Settlement Trust (the "Trust") and the related issuance of the Trust's Series 2008-MA notes.

55. By way of background, Brown Rudnick has advised Lead Counsel that local

Delaware counsel is necessary to complete the transaction documents required in connection

with the formation of the Trust, which is being created for the purpose of securitizing the

remaining Settlement Fund payments from MasterCard. Specifically, MasterCard's future

payment obligations and related rights are placed in the Trust, which wil then issue notes to be

sold to investors. The proceeds from that sale wil then be distributed to the Class. RLF wil act

as Special Delaware Counsel in connection with the formation of the Trust and the related

issuance of the Trust's notes.
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56. As Special Delaware Counsel to the Trust, RLF wil, among other things, render

an opinion as to (i) the due formation of the Trust under the Delaware Statutory Trust Act; (ii)

the power, authorization, and enforceability of certain Trust documents; (iii) the perfection of

security interests under Delaware law; and (iv) various other issues of Delaware law. In

addition, RLF will represent the Owner Trustee in its capacity as a trustee of the Trust, and that

representation wil involve reviewing documents for the purose of fuishing advice regarding

the Owner Trustee's duties and liabilities.5

57. Although RLF has represented that it is particularly diffcult to estimate its fees

for this matter given that there are many elements in the engagement that are outside of its

control (for example, the number of documents it may be asked to revièw, the extent of the

revisions to same, the timing or complexity of any legal issues which it may be asked to

research, and the scope of any legal opinions it may be asked to render), the firm has estimated

that its fees for this transaction wil be in the range of$65,000 and $130,000.

58. Pursuant to the engagement agreement approved by the Court on March 16,2009,

Lead Counsel on behalf of the Class is responsible for all reasonable legal fees and expenses

incurred by counsel in connection with the preparation of the Trust and with reviewing and

providing comments with respect to the documents necessary for the formation of the Trust.

59. Durng the June-December 2008 time frame, RLF primarily provided advice

relating to questions arising under the Delaware Statutory Trust Act, the Delaware Uniform

Commercial Code, and Delaware law; performed legal research; reviewed, analyzed, and

provided comments with respect to written materials, including the Offering Memorandum, trust

5 The Owner Trustee, here Wilmington Trust Company, represents the interests of 
the beneficial owners of the Trust

(i.e., Class Members that have fied approved claims, or the Class Claimants) - in particular, their interest in the
retu of equity in the transaction (or residual) which, in this case, is the Overcollateralization Certificate (the 2%

retained to obtain the desired tax treatment on the notes).
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organizational documents, and the documents relating to the proposed transaction (including the

Amended and Restated Trust Agreement, Sale and Contribution Agreement, Administration

Agreement, Control and Sweep Agreement, Indenture, and related documents); and engaged in

telephonic communications and intra-offce conferences and prepared memoranda and

correspondence regarding the above.

60. RLF has submitted an invoice to Lead Counsel containing dated entries (by

individual) for time expended, with descriptions of the tasks undertaken, and itemized expenses.

The firm expended $26,266.50 in fees, comprising a total of 66.10 hours during the June-

December 2008 time frame.6 The biling rates in the submitted invoice range from $220/hour to

$610/hour. The majority of the work biled by RLF was performed at rates of $245/hour (18.10

hours), $610/hour (12.70 hours), $345/hour (8.60 hours), $490/hour (7.70 hours), $560/hour

(7.40 hours), and $230/hour (5.30 hours).

61. RLF also biled $324.90 in expenses, including for photocopying and printing

costs and telephone charges.

62. Lead Counsel has reviewed RLF's invoice to ensure that the efforts being

undertaken were for the benefit of the Class. As a result of this review, Lead Counsel has made

no deductions. Accordingly, the amount of expense for RLF that Lead Counsel hereby requests

from the Court remains at $26,591.40.

* * *

63. None of the time or expenses biled in conjunction with the preparation of this

application or the audit conducted in conjunction with the same (or time or expenses biled in

6 Although RLF did not agree to Lead Counsel's request for a 10% discount on its legal fees, it did agreed to waive

the fees that RLF has represented that it typically receives in excess of its hourly rates when rendering legal opinion
letters.
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conjunction with the preparation of any other request for attorneys' fees or expense

reimbursement by Lead Counsel) has been included in this application.

64. Lead Counsel wil post this Declaration on or about April 1, 2009 on the case

website (http://ww.inrevisacheckmastermoneyantitrustlitigation.com) in compliance with the

Court's February 9, 2005 and November 14, 2006 Orders, the Special Master's December 29,

2006 Order, and the Court's November 14, 2007 Order, all of which govern the submission of

this and subsequent applications for fees and reimbursements of costs and expenses.

65. In compliance with the Court's February 9,2005 and November 14, 2006 Orders,

the December 29,2006 Order of the Special Master, and the Court's November 14,2007 Order,

the undersigned has caused to be delivered on or about April 1,2009, to Special Master Wilcox:

(a) this Declaration; (b) detailed line-by-line daily time records, including the amount of time

biled each day by each Constantine Cannon attorney, paralegal, and litigation support personnel,

with a description of how such time was spent (organized (i) chronologically and (ii) by attorney,

paralegal, and litigation support personnel); (c) detailed line-by-line expense records with a

description of each expenditure (organized (i) chronologically and (ii) by expense category); and

(d) copies of invoices submitted by the following entities for the time periods specified for each

entity, above: (i) CRA, (ii) Noblett, (iii) Cannonade, (iv) Apco, (v) Brown Rudnick, (vi) Orrick,

and (vii) RLF.

I declare under penalty of perjury that the foregoing is true and correct.

Dated: New York, New York

April 1, 2009
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