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SUPREME COURT OF THE STATE OF NEW YORK   

COUNTY OF NEW YORK       

------------------------------------------------------------------------x  

PEOPLE OF THE STATE OF NEW YORK,   :  

BY LETITIA JAMES, ATTORNEY GENERAL   :  Index No.  451625/2020 

OF THE STATE OF NEW YORK,     :  

        :  

Plaintiff,   :  Hon. Joel M. Cohen 

        :      IAS Part 3 

v.      :    

        :      DISCLOSURE OF EXPERT 

THE NATIONAL RIFLE ASSOCIATION OF   :  REBUTTAL REPORTS 

AMERICA, INC., WAYNE LAPIERRE,    :  PURSUANT TO CPLR 

WILSON PHILLIPS, JOHN FRAZER, and    :  RULE 3101(d) AND 

JOSHUA POWELL,      : COMMERCIAL DIVISION 

        :  RULE 13 

Defendants.   : 

------------------------------------------------------------------------x 

 

 Pursuant to CPLR 3101(d) and Commercial Division Rule 13, Defendant Wayne 

LaPierre, by his attorney, hereby discloses the Expert Rebuttal Reports of Michael Dennis 

Graham of Grahall, LLC and Mark Rambin of Echelon Analytics, which are attached hereto as 

Exhibit A and Exhibit B, respectively. 

 

Dated:  New York, New York   Respectfully submitted, 

 October 7, 2022     

 

        /s/ P. Kent Correll    

       P. Kent Correll  

       Correll Law Group 

       250 Park Avenue, 7th Floor 

       New York, New York 10177 

       (212) 475-3070 

        

Attorney for Defendant Wayne LaPierre 

 

 

Attachments (2) 

To: All Counsel of Record (via E-Mail) 

FILED: NEW YORK COUNTY CLERK 05/05/2023 10:43 PM INDEX NO. 451625/2020

NYSCEF DOC. NO. 1907 RECEIVED NYSCEF: 05/05/2023



EXHIBIT A 

 

Michael D. Graham 

Grahall, LLC  

Expert Rebuttal Report 

FILED: NEW YORK COUNTY CLERK 05/05/2023 10:43 PM INDEX NO. 451625/2020

NYSCEF DOC. NO. 1907 RECEIVED NYSCEF: 05/05/2023



1 
 

 

 

 

 

 

 

 

 

Expert Rebuttal Report  

Mr. LaPierre’s Compensation as the Executive Vice 

President of the National Rifle Association 

and  

Evaluation of the Governance Process  

That Determined That Compensation 

 

 
Michael Dennis Graham 

Consultant Grahall, LLC 

October 7, 2022 

917 453 4341  

FILED: NEW YORK COUNTY CLERK 05/05/2023 10:43 PM INDEX NO. 451625/2020

NYSCEF DOC. NO. 1907 RECEIVED NYSCEF: 05/05/2023



2 
 

 

 

While I consider this rebuttal report a final as of this date, I reserve the right and expect to 

adjust my opinion as both additional facts become known, or errors and misinterpretations 

or miscalculations are determined. 

 

Prior, Current or Future Relationships – I have not worked for the National Rifle 

Association in the past. I am not and have never been a member of the National Rifle 

Association. I have not worked for P. Kent Correll or his law firm or any of the other law 

firms associated with this litigation in the past. There has been no promise of additional 

future engagements from any individuals or organizations. 

 

I am being compensated at the rate of $1,000 per hour, a fee rate that hasn’t changed in 

over 20 years. Staff that have worked on this assignment are being compensated from $250 

per hour to $500 per hour. Similar projects cost approximately $60,000 for the data 

gathering, analysis, interviews and development of an opinion and the submission of the 

opinion to counsel. Additional work beyond the submission of the opinion is invoiced at the 

rates of the individuals performing the work. My fees are not in any way dependent on my 

opinion or the outcome of this process. 

 

This report contains reference information designated “Confidential”.  
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Introduction and Background 

I am  a Consultant and Managing Member of Grahall, LLC, and have been retained by Wayne R. 

LaPierre and his legal counsel P. Kent Correll, Esq. of Correll Law Group to provide a rebuttal 

report on reasonable compensation and certain claims made by the Attorney General of the State 

of New York and experts Erica E. Harris, Eric A. Hines and Jeffrey S. Tenenbaum delivering 

opinions in support of those complaints. 

 

My qualifications have been submitted previously in my expert opinion report and are provided 

in full in the exhibit section of that report.  

“Reasonable Compensation” or “Unreasonable Compensation” 

In the Second Amended Verified Complaint from the Attorney General of the State of New York 

(NYAG),  the complaint is that “The Individual Defendants Received Excessive Compensation 

that the NRA Did Not Accurately Disclose” and  “The NRA Board Failed to Follow an 

Appropriate Process to Determine Reasonable Compensation for NRA Executives.”  

 

I find these two complaints to be completely inaccurate statements for the two reasons outlined 

in this rebuttal. 

 

First, as determined in my initial report, the compensation for Mr. LaPierre is below the median 

of the comparator group of organizations that I chose from Washington, DC area similar 

organizations. I believe that the determination of “Reasonable Compensation” (which is well 

defined) and not “Excessive Compensation” (which is undefined except in an individual’s own 

context) in my initial report is definitive.  

 

Having utilized the three applicable methodologies of the four methodologies utilized by the IRS 

in cases where I have assisted them in determining reasonable compensation and the other 

approximately 30 cases where reasonable compensation was the key or one of the key issues 

where I was asked to provide expert opinions, “reasonable compensation” is the correct 

terminology, not “excessive compensation”.  

 

I believe it is noteworthy that the NYAG and New York State’s designated experts have not 

provided any expert opinion of substance nor any proof or evidence that the amount of 

compensation was more than was reasonable. The closest any of the three experts for the NYAG 

comes to even addressing the issue of whether Mr. LaPierre’s compensation is “reasonable”  is in 

this sentence, which appears on page 5 of Mr. Jeffrey S. Tenenbaum’s report: “Defendants did 

not act in a way consistent with the applicable standards of care to prevent the misuse of NRA 

funds. Funds donated by the public that were intended to benefit the mission of the NRA 

instead were diverted to Wayne LaPierre and favored insiders, vendors, friends, and family 

members for their own personal benefit.” 
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I do not believe that this statement is intended to support the NYAG’s assertion that Mr. 

LaPierre’s compensation was in fact “excessive” or “unreasonable”, as claimed and as should 

have been assessed in connection with the NYAG’s claim, which covered 182 pages. In fact, I 

find the silence and complete absence of opinion or supporting analysis on the subject by 

NYAG’s three experts (Harris, Hines, Tenenbaum) 800 pages of opinions, qualifications and 

supporting material as regards to Mr. LaPierre’s compensation from the NYAG’s experts 

evidence alone that she (and possibly the NYAG’s experts) likely have an understanding that his 

compensation was in fact reasonable, and not “excessive”.  

 

I do not believe, based on their CV’s and my over 35 years as a Compensation Consulting 

Practice Director for seven professional service firms, any of the three experts are even qualified 

to render an opinion of reasonable compensation for a not-for-profit organization similar to the 

NRA or any opinion on reasonable compensation for any organization for that matter.  

Even if some or all of the excess benefit claims were to be deemed valid, the amount of 

“compensation” would still be less than would be required to be determined “unreasonable”, as 

indicated in my opinion, in the IRS regulations and practice when litigating cases specific to 

reasonable compensation.  

The NYAG has conflated “Excessive Compensation” with “Unreasonable Compensation”, 

which is inappropriate and technically incorrect. “Excessive compensation” is layman’s 

terminology. However, as a matter of both art and relative opinion (as in “excessive” compared 

to what), unreasonable compensation has a specific definition and a well understood set of 

methodologies for its determination which are the result of years of testing and trial by the 

Internal Revenue Service, whom I advise.   

As to accurately disclosing the compensation, all of the normal compensation elements of base 

salary, bonus, benefits and perquisites appear appropriately in the filed 990’s. It is also my 

understanding based on adjustments determined over the last several years that the NRA has 

made determinations with respect to all of the potential excess benefits and refiled the corrected 

990’s, with Mr. LaPierre returning any amounts that the NRA decided to treat retrospectively an 

excess benefit. It is interesting to note that even including the additional compensation 

previously classified as travel expenses, or executive perquisites, etc., the new total 

compensation would still not be classified as unreasonable. 

As an example of a misrepresentation by the NYAG that came to light after I submitted my 

expert opinion, the calculation of the amount of compensation received by Mr. LaPierre during 

the year 2015 includes a payment of $3,463,368 from a 457(f) non-qualified deferred 

compensation plan administered by Principal Financial Group which is the result of a substantial 

number of years of contributions and fund appreciation by the NRA for Mr. LaPierre.  

When determining reasonable compensation, this payment is required by the IRS to be divided 

over the course of years during which the contributions to the deferred compensation were made 

by Mr. LaPierre, not when they were received by him (not in 2015, the year when he turned 65). 

In fact, from a review of his personnel file, it appears that the largest amount contributed by the 
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NRA in a single year was $18,000. From the publication “Intermediate Sanctions (IRC 4958) 

Update By Lawrence M. Brauer and Leonard J. Henzke”, on pages 29 and 30:  

Compensation – Services Performed in Prior Years In General  

An excess benefit transaction is any transaction in which an economic benefit is provided by an 

applicable tax-exempt organization directly or indirectly to or for the use of any disqualified 

person, and the value of the economic benefit provided exceeds the value of the consideration 

received for providing the benefit. Reg. 53.4958-4(a)(1).  

· The value of the consideration received for providing the benefit includes the performance of 

services. Reg. 53.4958-4(a)(1).  

· To determine whether an excess benefit transaction has occurred, all consideration and 

benefits exchanged between a disqualified person and the organization (and all entities it 

controls) are taken into account. Reg. 53.4958-4(a)(1).  

· However, economic benefits that are “disregarded” under Reg. 53.4958-4(a)(4) are not taken 

into account.  

· For example, in determining the reasonableness of compensation that is paid (or vests, or is no 

longer subject to a substantial risk of forfeiture) in one year, services performed in prior years 

may be taken into account. Reg. 53.4958-4(a)(1). 

Compensation – Services Performed in Prior Years, Continued Example 1 – The Service 

conducted an IRC 4958 examination of C for 2001. In Analysis determining whether any of the 

$1 million C received in 2001 was an excess benefit under IRC 4958, the agent performed the 

following analysis:  

· For each year from 1996 through 2000, the agent determined C’s total compensation, which 

consisted of:  

· The salary and benefits EO paid C for each year (“Actual Compensation”); and · The deferred 

compensation C is deemed to have earned in each year (“Deemed Compensation”).  

· In the absence of evidence to the contrary, the agent treated C as having earned the deferred 

compensation of $1 million equally in each year from 1996 to 2000, i.e., $200,000 per year. 

Assuming that the maximum amount that could be contributed each year was $18,000 (as 

outlined in the plan document), and that the maximum amount was contributed to the 2015 plan 

year, in determining Mr. LaPierre’s actual compensation for 2015, I backed out the one-time 

457(f) plan payment of $3,463,368 and added back in the allowed maximum contribution of 

$18,000. This adjusted total of $1,665,617 represents a dramatic change in the determination of 

“excessive” compensation for Mr. LaPierre claimed by the NYAG.   

It is my understanding of the NYAG’s complaint that the excess benefits, which involved travel 

and other perquisites, and not the compensation, was what made his compensation “excessive”. 

The facts do not support these claims when proportional analysis is applied. For example, in 

Erica Harris’ expert opinion report, she identifies from the NRA’s 990 form that “Wayne 
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LaPierre reported travel expenses between the years 2015-2019 of $299,778.78” (which she also 

notes have been corrected). In table 3 of her expert opinion report, she notes that Wayne LaPierre 

had reported on the NRA’s 990 transactions which included six chartered trips from 2013 – 2014 

(which she notes are uncorrected) for a total of $43,743.83.  

To put these “excessive” amounts into perspective, the travel expenses (which have been 

corrected) and the $43,743.83 (which allegedly have not) and I can assume are in dispute, when 

added together are approximately $350,000. When divided by his actual compensation over the 

period, the amount is 3% of the $11,373,386.  

Further, when that $350,000 is divided by the difference between his actual compensation 

correctly adjusted for the 457(f) deferred benefit compensation of $11,373,386, and what would 

have been his reasonable compensation of $16,700,115 (making the underpayment or below the 

competitive market for his position and contribution equal to $5,326,729), the $350,000 is only 

6.6% of the amount he was “underpaid” as compared to the competitive market.  

As a final note, the NYAG and her experts consistently use the word “excessive”, which is not a 

term commonly used in my profession. The terms that myself and other professionals use are 

either “reasonable” or “not reasonable”.  
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Summary of Rebuttal to NYAG and Experts on “Excessive” Compensation. 

In summary, the two amounts together need to be put in perspective when determining “not 

reasonable” and even “excessive” and, in my opinion, don’t rise to the level of either “excessive 

compensation” whatever that means, nor certainly “not reasonable compensation” for which I do 

understand as defined by the IRS.  

Since the total compensation over the period under review was approximately $5,000,000 less 

than what I define in my report as “reasonable” (see appendix table), the “excessive” amount of 

$350,000 represents only 3% of the $11,373,386 that was actually paid to Mr. LaPierre.  

I find that NYAG and her experts having failed the well defined “reasonable compensation” 

threshold, invoke the word “excessive” for an amount which is 3% more than he was paid, which 

was roughly $5,000,000 less than what was reasonable.    

In summary, was the compensation and perquisites “excessive”, is subjective and arbitrary,  

which when measured in percentages seems de minimis in my opinion, particularly when Mr. 

LaPierre was paid substantially or in economic terms $5,000,000 less than what would have been 

reasonable compensation over the seven-year period under review. The term “de minimis” 

describes something that's too small or insignificant to be of importance. It derives from the 

Latin phrase “de minimis non curat lex,” which translates to “...about minimal things.”  

It is significant to me that none of the NYAG’s experts defined “excessive” in operational terms, 

which the IRS has done for “reasonable/unreasonable compensation”, and just mimicked the 

NYAG’s wording without definition or question. 

I also wish to note that in the reviews of reasonable compensation by the IRS and associated 

conversations, in my experience, it would be extraordinarily rare for the IRS to consider 

intermediate sanctions unless the compensation approached or was above the 90th percentile.  

In an attempt to establish a state standard for determining whether compensation is reasonable 

for not-for-profit organizations that have accepted monies from New York State, New York State 

has issued Executive Order 38, that states that compensation is only unreasonable if it is above 

the 75th percentile. The NYAG has not alleged that the NRA has taken money from the state and 

therefore has not established a foundation for claiming that Mr. LaPierre is subject to the 75th 

percentile benchmark. But even if the 75th percentile benchmark did apply to Mr. LaPierre, he 

would be substantially below that benchmark.   

We have conservatively defined reasonable and competitive compensation as the 50th percentile. 

As a general note, for executive compensation analysis, each percentile is equal to 1%. 

Therefore, 25 additional percentile points to estimate the 75th percentile (as compared to the 50th 

percentile), would make the unreasonable threshold level of compensation over the period of 

seven years an additional  $4,000,000 and yet still reasonable compensation making Mr. 

LaPierre’s actual compensation over the 7-year period $9,000,000 under the 75th percentile 

threshold.  
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The Process by Which Executive Compensation Was Determined 

Second, in the complaint the NYAG states, “The NRA Board Failed to Follow an Appropriate 

Process to Determine Reasonable Compensation for NRA Executives.”  

The Intermediate Sanctions (IRC 4958) Update By Lawrence M. Brauer and Leonard J. Henzke, 

states:  

“In general, payments under a compensation arrangement are presumed to be reasonable, and a 

transfer of property, or the right to use property, is presumed to be at fair market value, if the 

disqualified person satisfies three conditions:  

(1) The compensation arrangement or the terms of the property transfer are approved in 

advance by an authorized body of the applicable tax exempt organization composed entirely 

of individuals who do not have a conflict of interest with respect to the compensation 

arrangement or property transfer. Reg. 53.4958-6(a)(1).  

(2) The authorized body obtained and relied upon appropriate data as to comparability prior 

to making its determination. Reg. 53.4958- 6(a)(2).  

(3) The authorized body adequately documented the basis for its determination concurrently 

with making that determination. Reg. 53.4958-6(a)(3).  

The Compensation Committee of the Board of Directors has the responsibility to review and 

recommend for approval by the Board of Directors the compensation for the key executives and, 

in particular, the Executive Vice President, Mr. LaPierre. The NRA’s Compensation Committee 

has members with substantial organizational experience. It is the application of their experience 

that, in my opinion, is the most critical element in the process.  

A great process without the judgment of the committee members is not going to result in a 

motivating reward program. The goal of a reward program is to attract, retain and motivate those 

individuals receiving the rewards. Notwithstanding the primary element of the process being the 

qualified members of the Compensation Committee, the support of the organization and its 

outside advisors is also important.   

I reviewed four reports over the most recent 5-year time frame from three different and qualified 

consulting firms. The reports listed numerous “similar” organizations that I think were 

informative to the Compensation Committee which along with their own understanding of the 

competitive compensation market for executive talent was well beyond the threshold need for the 

competitive compensation component of their deliberations.  

The fact is that the competitive compensation analysis is only a portion of the process of 

deliberation of a Compensation Committee. I find that the best Compensation Committees are 

able to put the competitive determination into its correct framework as only one of the key 

aspects of a compensation program that allows the organization to achieve the three key goals of 

attracting, retaining and motivating the executive team. Most Compensation Committees develop 

substantial and clear understanding for what motivates the organization’s top key executives over 

a period of years during which discussions with the members of the committee and management 
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work out an appropriately effective reward program.  In addition, the best Compensation 

Committees work out the key reward elements of which competitive levels of compensation are 

only one, and not even the most important, element. Other elements are the mix of the fixed 

salary relation to the variable component, the benefits program and any perquisites to be 

provided.  

The development of an effective reward program isn’t the result of a single meeting during a 

single year, but the outcome of multiple discussions on a number of key performance and reward 

topics over a multi-year period.   

On page 101 of the complaint, starting with paragraph 415, the NYAG correctly identifies that 

“the Compensation Committee consists of the NRA President and First and Second Vice 

Presidents, is responsible for making a recommendation as to the officers’ compensation to the 

full Board at the fall board meeting each year.”  It is my understanding based on a review of the 

process record that this occurred and is not contested by the NYAG.  

What is completely incorrect is that claimed in paragraph 417 of the complaint “Upon 

information and belief, contrary to the NRA’s representations, the NRA Board set the 

compensation for LaPierre and Frazer during the period 2015 to 2019, and for Phillips during 

the period 2015 to 2018, without relying upon or properly consulting a compensation consultant, 

considering reliable compensation surveys or obtaining appropriate comparability data. The 

Board also did not maintain adequate documentation of the process of determining officer 

compensation.”  

I find this statement to be in conflict with the facts, since I reviewed four very adequate 

consultant reports over the period by three independent consultants. Each of the reports presented 

different competitive views of the market for the key executive positions which I find more 

effective than relying on just one consultant and one view of the “market” for executive talent. In 

my experience most not-for-profit firms do not perform annual reviews of the competitive 

market levels of pay. I might note that as a Compensation Practice Director for seven consulting 

firms over the last 37 years, I would match my qualifications against the NYAG and all three of 

the experts presenting opinions. I did not read any opinion on this issue from any of the three 

experts and therefore have to conclude that the complaint must have been developed by the 

NYAG’s staff.  

It is my position that the outcome may be the best determination of the process. In my opinion 

the compensation level for Mr. LaPierre was not only reasonable as defined by the IRS’s 

methodology and applied by myself, but also highly motivational. The statement made by the 

President of the NRA, Carolyn Meadows, that Mr. LaPierre was the best CEO she had ever 

observed is a fair measure of the reward program’s success in rewarding Mr. LaPierre. 

In paragraph number 425 of the same complaint, the NYAG states, “The OCC did not carry out 

its duties under the NRA bylaws, New York or federal law in regard to ensuring that only 

reasonable compensation is paid and exposed the NRA to liability for federal excise tax based 

upon unreasonable and excessive compensation and distributions to disqualified persons.”  
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I find this statement unsupported by:  

a) any study conducted by the NYAG,  

b) any study or analysis that even resembles a professional reasonable compensation 

determination that found the compensation of Mr. LaPierre to be “unreasonable”,  

c) and in contrast with the three qualified compensation consultants who submitted four 

reports that the NRA reviewed over the period, and who’s CV’s and firm websites I have 

reviewed,  

d) and inconsistent with the findings expressed in Mr. Alan Nadel’s expert report, who I 

would judge as an expert on this subject, and  

e) and inconsistent with the review by myself which comports with the best practices of the 

IRS, and our firm’s understanding and use of the appropriate methodologies.  

In my opinion, the determination of “excessive” as claimed in the NYAG’s report is simply a 

matter of someone’s personal opinion, while the determination of reasonable compensation has 

substantial and public case history and methodology that is prescribed in IRS methodology, and 

litigated court case precedent to make a determination objective.   

As the NYAG’s case stands on the pillar of the compensation being “excessive” which is not 

really a formal determination but an unsupported opinion, and with no objective proof that the 

compensation for Mr. LaPierre is “unreasonable” (a well-defined and highly litigated issue 

determined by the IRS and its methodology), which, when applied objectively show the 

compensation for Mr. LaPierre to not be unreasonable. I would certainly argue that if the 

NYAG’s case relies on the pillar of Mr. LaPierre’s compensation being unreasonable, then the 

complaint must fail with respect to the compensation element. 

I would like to also note in rebuttal that the process followed by the Compensation Committee is 

a long-standing process as evidenced by the following memo dated September 25-26, 1999 

which states that “the compensation committee had individually reviewed materials submitted by 

compensation consultant Towers Perrin (for which I was a Practice Director for four years) and 

considered other factors deemed appropriate”.  

I assert in rebuttal that the organization has a long-established process of seeking outside 

objective advice from consultants which is one of the factors, along with “other factors” utilized 

when deliberating on the pay for executives such as Mr. LaPierre. I also viewed in Mr. 

LaPierre’s personnel file multiple additional references to various compensation information 

provided by outside organizations used by the Compensation Committee.  
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Appendix: Table of Actual versus Competitive/Reasonable Compensation 

For ease of process, I have reproduced the table in my report and explanation for correction 

below: 

As a result of the correct interpretation of Mr. LaPierre’s deferred compensation, which included 

the one-time payment of his 457(f) benefit plan of $ 3,463,368 in a single year, rather than the 

correct $18,000 of benefit when determining reasonable compensation, the table on page 5 of my 

report has been revised to correctly read the following: 

 

  Revised for 457(f) Plan  

Year Actual Compensation Competitive/Reasonable Difference 

2021 $1,076,750 $2,600,000 $1,523,250 

2020 $1,665,267 $2,540,000 $874,733 

2019 $1,885,000 $2,450,000 $565,000 

2018 $2,224,436 $2,380,000 $155,564 

2017 $1,433,977 $2,310,000 $876,023 

2016 $1,422,339 $2,242,718 $820,379 

2015 $1,665,617 $2,177,397 $511,780 

Total $11,373,386 $16,700,115 $5,326,729 
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Materials Which I Have Relied on to Develop My Opinions in This Report. 

1) Intermediate Sanctions (IRC 4958) Update By Lawrence M. Brauer and Leonard J. Henzke 

2) § 717. Duty of directors, officers and key persons, NY NOT PROF CORP § 717 

3) NRA-NYAGCOMMDIV-01515324 - 01515407 – LaPierre's Personnel File 

4) NRA-NYAGCOMMDIV-01515408 -01515549 – LaPierre's Benefits File 

5) NRA-NYAGCOMMDIV-01540211-0154022 - NRA's Defined Contribution Supplemental Executive 

Retirement Program Plan Document 

6) NYAG-00316114 - 00316147 - NRA Supplemental Executive Retirement Program Fixed Benefit 

Plan Document 

7) WLP-ED00001 - 00015 - Table and Supplemental Executive Retirement Program Fixed Benefit  

Plan Document   

8) Schedule J from 2015 Form 990 

9) EXPERT REPORT OF ERICA E. HARRIS - September 16, 2022 

10) EXPERT REPORT OF ERIC HINES, CPA, CFF, CHC - SEPTEMBER 16, 2022 

11) EXPERT REPORT OF JEFFREY S. TENENBAUM - September 16, 2022 

12) Index No. 451625/2020 Second Amended Verified Complaint 

13) NATIONAL RIFLE ASSOCIATION OF AMERICA REPORT OF THE OFFICERS COMPENSATION 

COMMITTEE SPRINGFIELD, MISSOURI SEPTEMBER 9, 2017 

14) Exhibit NRA 18 6/18/2022 Cotton 

15) Memo to: Allan  Cors, from Allen Haney November 14, 2015 

16) PB 0011 Minutes of the Board of Directors of the National Rifle Association, September 9,2017 

17) Expert Opinion Report on Executive Vice President of the National Rifle Association, and 

Evaluation of the Governance Process That Determined That Compensation by Michael Dennis 

Graham, September 2022 

18) Expert Report of Matthew Lerner, September 16, 2022 

19) Index No. 451625/2020 REPORT of Ryan Sullivan, Ph.D., and Bruce L. Blacker, CPA, CFF, 

September 16, 2022 

20) EXPERT REPORT AND DISCLOSURE OF J. LAWRENCE CUNNINGHAM SUBMITTED SEPTEMBER 16, 

2022 

21) INDEX NO. 451625/2020 Marcum LLP Report 

22) EXPERT REPORT OF ALAN A. NADEL, September 16, 2022 

23) Guidance Executive Order #38 and Related Regulations, November 2015 

24) NRA-BK-00038333 NRA-NYAGCOMMDIV-00060833 Employment Contract 

25) NRA-BK-00038339 NRA-NYAGCOMMDIV-00060839 Employment Contract 

26) NRA-BK-00038337 NRA-NYAGCOMMDIV-00060837 Employment Contract 

27) LEADERSHIP COMMITTEE FOR NONPROFIT REVITALIZATION December 8, 2011 

28) Research Report - Nonprofit Impact Matters: How America’s Charitable Nonprofits Strengthen 

Communities and Improve Lives 

29) YAG00000109 2015.01.10 & 2015.09.12 NRA Bylaws as Amended [NRA-NYAG-00000082-109] 

30) NRA-NYAGCOMMDIV-01335588 - NRA-NYAGCOMMDIV-01335670  

31) 2017 Compensation Study NRA-NYAGCOMMDIV-01335588_-_NRA-NYAGCOMMDIV-

01335670[1] NYAG-00360520 - NYAG-00360542  

32) 2018-01-08 Executive Compensation Analysis [NYAG-00360520-542] NRA-NYAGCOMMDIV-

01335671 - NRA-NYAGCOMMDIV-01335704 2020-08-25  
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33) Executive Compensation Analysis; NRA-NYAGCOMMDIV-01335671_-_NRA-

NYAGCOMMDIV01335704[1] 

34) NRA-NYAGCOMMDIV-01335727 2019.09.13 [Report of the Officers Compensation Committee]  

35) NRA-NYAGCOMMDIV-00607866 - NRA-NYAGCOMMDIV-00607867 2020.10.24 [Report of the 

Officers Compensation Committee] 

36) 2 021.10.01 [Report of the Officers Compensation Committee] NRA-NYAGCOMMDIV-01336406 

37) Deposition of Carolyn Meadows 

38) Publication 557 (Rev. January 2022) Cat. No. 46573C Tax-Exempt Status for Your Organization 

39) Book - Board of Directors Governance Building Boards That Are Adaptive, Flexible, Situational 

and Aligned With Business Strategy, by Michael Dennis Graham - ISBN-13: 978-1-387-71142-0 

40) Book - Expert witness testimony, by Michael Dennis Graham Alan A. Nadel Alexandra Peais Ali 

Riyaz Zachary I. Riyaz Grahall, LLC OmniMedia Publishing etc. 

41) 2015 Allen Haney Compensation Report 2015 11 14 

42) 2017 Officers Compensation Committee 2017 09 09  

43) 2020 Executive Compensation Analysis Report Longnecker 2020 08 05 

44) 2022 Executive Compensation Report Charles Cotton Exhibit P. Allen Haney NRA 18 
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Introduction 

Qualifications 

1. I am a Managing Director with Echelon Analytics (“Echelon”), a specialized consultancy that 

provides economic and financial analysis, forensic investigation, and expert testimony in commercial 

disputes and litigation.  I have provided consulting services to clients involved in commercial disputes in 

many industries.  I have prepared expert reports and provided expert testimony in matters before state 

and federal courts and in arbitrations.  I have practiced in this field for over thirty-five years.  

2. I am a graduate of The University of Texas at Austin, receiving a Bachelor of Business 

Administration, with a Major in Accounting, in 1980. I became licensed as a Certified Public Accountant 

in 1983.  My professional biography at Exhibit A provides additional information on my education and 

experience, including expert testimony over the last four years. 

Scope of Retention and Compensation 

3. Echelon has been retained by counsel for Wayne LaPierre in this matter.  We have been 

requested to analyze financial and economic issues related to damages claims asserted against Mr. 

LaPierre by the plaintiff, People of the State of New York, by Letitia James, Attorney General of the State 

of New York (“Attorney General”).  The consulting and analysis performed has included financial and 

economic issues related to business administration, accounting and auditing, and economic damages 

methodology. 

4. Echelon’s compensation for services provided is based on hourly rates ranging from $200 

to $695, plus job-related expenses.  My hourly rate is $525.  The firm’s compensation is not contingent 

on or related to the outcome of this litigation. 

Information Considered 

5. In performing my review and analysis to arrive at the opinions expressed herein, I have 

relied upon my skills, knowledge, education, experience, and training, which are summarized in Exhibit 

A.  Additionally, I have considered information from a variety of sources, including information produced 
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by parties to this dispute and information I and/or persons working under my direction obtained 

independently.  The information I have considered through the date of this report is listed in Exhibit B. 

6. My work is continuing, discovery is ongoing, and I reserve the opportunity to revise and/or 

supplement this report based on additional information received or to respond to issues raised by the 

parties, their witnesses, or the Court.  In addition, it is my understanding that the Attorney General has 

not yet disclosed rebuttal expert reports or other quantifications related to its damage claims against 

Mr. LaPierre, the basis, and conclusions of which may be of relevance to my work and my opinions in 

this matter.  

7. This report is intended to be used solely in this litigation and should not be relied upon for 

any other purpose.  If I provide deposition or trial testimony, such testimony may supplement the 

opinions expressed herein.  I may also prepare or assist in the preparation of demonstrative exhibits 

related to my analysis and opinions.  The exhibits and schedules accompanying this report, including all 

footnotes and source notations, are integral parts of this report. 

Rebuttal Expert Report 

8. We have been requested to analyze and respond to the Expert Report of Eric Hines, CPA, 

CFF, CHC, dated September 16, 2022 (“Hines Report”).  This Rebuttal Expert Report supplements the 

Expert Report of Mark Rambin dated September 16, 2022, previously produced in connection with this 

matter.  All the information contained in that Expert Report is incorporated into this Rebuttal Expert 

Report as if it were reproduced entirely herein.  To the extent that there is any conflict between the two 

reports, this report reflects my updated opinions. 

Summary of Opinions 

9. Based on my work through the date of this report and limited to the information available 

as identified in Exhibit B, I have formed these opinions concerning the claims of the Attorney General 

against Mr. LaPierre: 

• The Attorney General has not alleged facts sufficient to support the alleged damage 

and disgorgement claims that it seeks to recover from Mr. Lapierre. 
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• The Attorney General has not presented objective documents or other information 

sufficient to support or calculate the alleged damage and disgorgement claims 

sought against Mr. LaPierre. 

• The Hines Report does not support the alleged damage and disgorgement claims 

sought against Mr. LaPierre. 

Discussion and Analysis 

Assumptions 

10. While I am experienced in analyzing economic damages in litigation and dispute matters, I 

am not an attorney.  I have not been requested to form, and I have not formed, any legal opinions on 

matters related to the damages claims of the Attorney General.   

The Hines Report 

11. The Hines Report is self-described as “an analysis of the NRA, including Defendants’ 

adherence to policies, procedures, and internal controls; to perform quantitative analysis of financial 

transactions related to alleged acts of self-dealing and mismanagement by Defendants of NRA charitable 

funds; and to evaluate whether the facts and circumstances for specific areas within the scope of my 

report include fraud risk indicators.”  The Hines Report alleges numerous deficiencies in documentation 

related to business procedures, contracts, and expenditures undertaken by the NRA over a period dating 

back over two decades.  The Hines Report’s citation of events and documents dating back to the 1990s is 

not only irrelevant, but it is also difficult to reliably analyze and authenticate the details surrounding 

events that occurred that long ago. 

12. The Hines Report does not address the economic damages sought by the Attorney General 

in this matter.  In particular, the Hines Report does not address the economic damage claims sought 

directly against Mr. LaPierre. 

13. In my prior report I acknowledged that the NRA has placed a renewed emphasis upon 

strengthening its financial operating procedures and documentation standards upon the transition of its 

long-time Treasurer and the actions of the Audit Committee in 2018.  However, it does not follow that 
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contracts or expenditures that were made outside of standard operating procedures or that were poorly 

documented were not properly advancing the mission and purpose of the NRA.  As I also previously 

noted, independent outside auditors annually expressed “clean opinions” on the financial statements of 

the NRA during the periods analyzed by the Hines Report, and in my experience, executives such as Mr. 

LaPierre often rely on the expertise of independent outside auditors in determining where to focus and 

prioritize their limited personal management resources.   

14. The Hines Report provides only a one-sided analysis of the transactions undertaken by the 

NRA – the expenditure side.  The Hines Report includes no analysis of whether the expenditures 

ultimately served to advance the mission and purpose of the NRA.  A not-for-profit organization such as 

the NRA does not measure its success based upon profit and loss, but rather the extent that it serves to 

achieve the goals of its membership. 

15. The Hines Report also includes no analysis of the benefit or the materiality of the 

expenditures that it identifies as being poorly documented.  For example, the analysis of the MMP 

billing increases does not address the substance of the services provided by MMP or specify what the 

“correct” billing amount should have been.  Similarly, the Hines Report is critical of certain travel 

expenditures without stating what the “correct” expenditure should have been.  Moreover, the Hines 

Report gives no effect to the benefit to the NRA that resulted from the expenditure. 

16. While the Hines Report acknowledges the NRA’s ongoing efforts to improve and strengthen 

its financial operations, to receive reimbursement from its employees for prior overpayments, to resolve 

its dispute with its major vendor, Ackerman McQueen, and to renegotiate and better document its 

contracts with MMP, it wrongfully utilizes these facts as an indication of an ongoing deficient control 

environment.  In particular, the Hines Report implies that certain lowered costs in the most recent MMP 

contract are indicative of past overcharges by it to the NRA.  This implication is speculative and 

unsupported.      

17.   Finally, the Hines Report provides no calculations supporting the damages claims asserted 

by the Attorney General.  Moreover, the Hines Report includes no analysis that links the actions of Mr. 

LaPierre to any of the claimed damages.  Rather, the Hines Report does not differentiate or provide 
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reasonable detail of the damages sought specifically from Mr. LaPierre, requiring him to potentially 

defend himself against all potential damage claims sought by the Attorney General, even those that are 

not applicable to him.            

Overall Opinion 

18. Based upon my work to date, it is my opinion that the claims of the Attorney General for 

damages against Mr. LaPierre are speculative and unsupported. 

October 7, 2022 

 

___________________________ 

Mark Rambin, CPA, CFF 
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                                                                                        Mark Rambin, CPA, CFF 
    Managing Director 
 
 
 

                                                                                                                                                                                               ea‐us.com

   
    

1717 Main Street, Suite 3380 

Dallas, Texas  75201 

214.965.8534 

mrambin@ea‐us.com 

__________________________ 
 
Certifications 

Certified Public Accountant 
 

Certified in Financial Forensics 
 
Professional Affiliations 

American Institute of Certified 
Public Accountants 
 

Texas Society of Certified Public 
Accountants 

National Association of Forensic 
Economics 

Education 

Bachelor of Business 
Administration – Accounting 
University of Texas at Austin 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Echelon Analytics is not 
a CPA Firm. 

Mark Rambin is an experienced forensic accountant with a substantial background 
in financial investigation, the analysis of economic damages issues and litigation 
consulting.  A Texas‐licensed CPA for nearly four decades, Mr. Rambin specializes in 
providing objective and fact‐based analysis to his clients, allowing them to make 
better informed decisions about disputes, litigation, or other critical business 
challenges facing them. 

Financial Investigation 

Mr. Rambin’s experience in financial investigation includes commercial litigation 
matters as well as engagements on behalf of bankruptcy trustees, receivers, and 
numerous government authorities and regulatory agencies, including the United 
States Department of Justice, the Texas Office of the Attorney General, the Federal 
Deposit Insurance Corporation, and the Texas Department of Insurance, among 
others.  These matters have included the investigation of complex failures of 
financial institutions, insurance companies, and other businesses engaged in many 
industries. This work has been utilized in civil litigation and criminal prosecutions of 
former officers and directors, insiders, outside professionals, and other parties 
alleged to have caused damages, received preferential transfers, or committed 
illegal acts. 

Economic Damages Issues 

Mr. Rambin is regularly engaged by both plaintiff and defense litigation counsel to 
provide investigation, analysis, and expert opinions concerning economic damages 
related to disputes, claims, and litigation.  Such matters often relate to claims of lost 
profits, business interruption losses, professional liability claims, complex property 
loss, personal injury or employment related claims, and trademark or trade secret 
disputes.  His opinions, often presented through written reports and expert 
testimony, have been presented before Federal and State District courts and 
Bankruptcy courts in multiple jurisdictions throughout Texas and in other states. 

Litigation Consulting 

Mr. Rambin also has significant experience in working with counsel and their clients 
in performing general litigation consulting.  He often provides plaintiff or defense 
counsel with investigation and fact‐finding related to unasserted claims.  In litigation 
matters, he regularly works closely with counsel to develop discovery plans, to 
identify potential sources of information, to draft production requests and 
interrogatories, and to analyze and evaluate large document populations.  Mr. 
Rambin also works to prepare for depositions of fact and expert witnesses through 
the identification of relevant documents or issues, outside research, and with expert 
witnesses, through the detailed analysis of their expert reports, including the 
research of their prior reports and testimony in other matters.  He has substantial 
experience in working with counsel in asserting or responding to Daubert‐type 

Exhibit A

FILED: NEW YORK COUNTY CLERK 05/05/2023 10:43 PM INDEX NO. 451625/2020

NYSCEF DOC. NO. 1907 RECEIVED NYSCEF: 05/05/2023



   

Mark Rambin, CPA, CFF 
 
 

  2 

challenges to the admissibility of accounting, financial, or other economic expert 
testimony.  

 

Mr. Rambin's experience includes engagements in the following industries, among 
others: 

 Agricultural and Commodities  •   Manufacturing and Distribution 

 Banking and Financial Services  •   Mortgage Lending and Servicing 

 Communications  •  Oil & Gas Exploration and Production 

 Construction  •   Professional Services 

 Health Care  •   Real Estate Development 

 High Technology  •   Real Estate Management 

 Hospitality  •  Retail 

 Insurance – Property & Casualty  •  Software 

 Insurance – Regulatory & Insolvency  •  Transportation 

Professional Experience 

Some examples of Mr. Rambin's case experience include: 

Accounting Malpractice 
 

 Audit failures. Evaluated whether the accountant’s work was conducted in 
accordance with Generally Accepted Auditing Standards.  Reconstructed 
business and accounting records to determine the true financial condition of 
the company under audit, identified any misstatements, and developed 
facts to analyze interrelated liability, causation and damages issues.  These 
audit failure accounting malpractice claims have involved audits of enterprises 
in several industries including financial institutions, manufacturing and 
distribution, commodities, retail sales, and insurance entities.  The accounting 
firms involved have ranged from sole practitioners to regional, international, 
and the major Big 4 firms. 
 

 Tax shelters. Served as a consulting expert to plaintiff counsel in an 
accounting malpractice matter involving allegedly abusive tax shelters, in 
which a Big 4 firm was a defendant.  Assisted counsel with drafting 
discovery, identifying and interviewing potential expert witnesses, 
researching and documenting applicable professional standards, and in the 
review and analysis of a large volume of working papers, internal 
communications, and internal policy and technical standards information 
produced by the defendants.  Provided assistance to counsel in their 
preparations for the depositions of client service team members including 
independent research of their professional backgrounds, their specific roles 
on the engagements in question, and in the identification of potential 
deposition exhibits and areas of inquiry.  A significant confidential 
settlement was reached at the conclusion of the depositions of these 
individuals. 
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 Financial restatement and accounting malpractice claim.   Engaged by 
Multi‐national Corporation to investigate prior financial reporting practices 
of U.S. subsidiary.  Identified significant overstatements of net income due 
to improper use of percentage of completion accounting method.  Assisted 
client in the restatement process and in the successful pursuit of an 
accounting malpractice claim against prior outside auditor. 

 
Oil & Gas Industry 

 Oil Field Service Provider Fraud Claims.  Evaluated claims that a water and 
wastewater  hauling  service  provider  was  overbilling  a  mid‐major 
exploration  and  production  company  for  its  services.    Performed  a 
comprehensive  analysis  and  identified  a massive  scheme  to  defraud  the 
exploration  and  production  company.    Provided  expert  testimony  before 
the presiding bankruptcy judge in the Southern District of Texas resulting in 
a significant judgement entered against the service provider. 
 

 Joint  Interest Audits  and  Investigations.    Provided  assistance  to working 
interest  owners  of  individual  wells  or  prospect  ventures  to  evaluate 
whether  the  Operator  was  appropriately  conducting  joint  interest 
operations in accordance with the Operating Agreement or other applicable 
agreements. 
 

 Litigation matters.   Provided expert  services  related  to  litigation between 
working  interest  owners  and  Operator  of  prospect  concerning  alleged 
breach  of  exploration  agreement  and  overcharges  and  inappropriate 
expenditures  billed  to  the  joint  interest.    Assisted  in  litigation  related  to 
disputes  over  a  natural  gas  farm‐out  agreement  and  the  related 
development  rights.    This  matter  involved  analysis  of  over  40  years  of 
production  and  development  records  and  coordination  with  a  team  of 
engineers  and  geologists  in  order  to  evaluate  both  the  factual  issues 
involved as well as the basis for damages claimed. Evaluated damage claims 
related to a dispute arising from the sale of a natural gas gathering system 
including  analysis  of  historical  and  current  operating  and  financial 
information  in  relation  to  the  offering  memorandum  provided  to 
prospective purchasers.    

 Consulting  project  related  to  closely‐held  oil  and  gas  holdings.  Led  a 
project team in the analysis of the administration of a complex family estate 
and multiple related trusts involving in oil and gas working interests valued 
in excess of one billion dollars and  located  throughout  the United  States.  
The objective of this project was to determine whether ownership interests 
and  other  development  and  royalty  rights  had  been  appropriately 
recognized over a  time period  in excess of 50 years.   The project entailed 
detailed  tracing of  legal, oil and gas production and  financial records  from 
the  inception of  leasing and exploration activities through farm‐outs, farm‐
ins,  production  pooling  and  unitizations,  non‐participations  and  other 
events relevant to the present ownership status of each property.  
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 Transactional  assistance.    Provided  consulting  services  related  to  the 

transfer  of  diverse  natural  gas  working  interests  to  a  publicly  traded 
exploration  and  development  company.    This  project  required  detail 
analysis  of  lease  and  farm‐out  agreements,  agreements  related  to 
development  rights,  varying  royalty  and  overriding  interests,  as  well  as 
varying working and net revenue interests at each multiple of payout.    

 
 Financial  reporting.    Involved  in  numerous  other  financial  reporting  and 

consulting  engagements  relating  to  the  oil  and  gas  industry.    These 
engagements  have  included  exploration  and  production  companies, 
independent producers, natural gas processing and carbon black production 
plants, refining operations and related oilfield service providers.   

 
Bankruptcy and Insolvency 
 

 Oil & Gas exploration and production Company in liquidation.  Assisted the 
Chapter 7 trustee in assuming control of the offices and accounting and IT 
systems of the debtor (whose officers and employees abandoned the 
company offices upon the appointment of the trustee).  Developed financial 
information to enable the trustee to secure the assets of the estate and to 
prepare schedules and monthly reporting for the court.  Prepared all 
financial information required to support numerous complex adversary 
proceedings and other litigation related to alleged fraudulent transfers and 
disputed ownership of certain assets of the estate. 

 International shipping vessel operator in liquidation.  Assumed custody of 
all business and accounting records and assisted the Chapter 7 trustee in 
evaluating the solvency of the debtor in periods preceding the bankruptcy 
filing.  Analyzed insider transactions that supported an adversary 
proceeding against the former shareholder of the company and assisted 
with discovery, depositions, and in evaluating the advisability of a 
compromise settlement of the claim.  

 Financial advisor in a telecommunications company Chapter 11. Performed 
analysis on behalf of an unsecured creditors committee related to 
determining the solvency of the estate and an assessment of the continued 
viability of the business operations of a reorganized entity.  Analyzed the 
current and historical operating information of the company to assist the 
committee in assessing the reasonableness of the financial projections of 
the debtor. Provided analysis and testimony for adversary proceedings 
against its principal lender and in the investigation of potential claims 
against its former directors and officers and outside accountants.  Worked 
with committee counsel to develop a liquidation plan and supported the 
committee in its evaluation of alternative bids from prospective buyers of all 
or parts of the business. 
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 Regional Homebuilder.  Provided consulting and testimony services to the 
Chapter 7 trustee for the identification and prosecution of claims to recover 
preferential transfers.  Several actions related to claims against lenders 
receiving payments on insider secured debt during the 1‐year period prior 
to bankruptcy filing. Assisted in resolving over one hundred 90‐day 
preference actions on behalf of the trustee, including providing deposition 
and trial testimony.  Performed detailed analysis of a significant volume of 
accounting and financial records to analyze solvency issues at the 1‐year 
and 90‐day periods and to identify potential preferential transfers relative 
to those periods. 

Financial Investigation and Fraud 

 Litigation claim against the executor of a complex estate.  Provided consulting 
services to counsel defending an executor from claims asserted by a 
beneficiary of an estate.  The estate involved several generations of trusts and 
varied asset classes including ranches, oil and gas interests, and other financial 
assets.  This engagement required the analysis of detailed historical 
transaction records to identify appropriate treatment of distributable income 
vs. principal and the appropriateness of reimbursement claims and other 
transactions between the trusts, the ranches, and certain beneficiaries. 
 

 Investigation of claims asserted by the beneficiaries of a trust.  Assisted the 
beneficiaries of a trust and their outside counsel in the investigation of alleged 
self‐dealing by its trustee.  This project involved investigation of public records 
to identify undisclosed business relationships and related party transactions.  
Because of these transactions, a majority of the assets of the trust were 
invested in failed business ventures from which the trustee and his business 
partners withdrew substantial sums of money.  The beneficiaries instituted 
litigation against the trustee based upon this investigation. 

 

 Fraud investigation of trustee.  Worked directly with a large family enterprise 
to investigate alleged fraudulent transactions involving the trustee of a family 
trust.  Performed detailed analysis of multiple years of transactions, obtained 
financial records from third parties and researched the identities of several 
businesses and individuals receiving distributions from the trust.  Identified 
unauthorized distributions made directly to the trustee and his relatives and 
business associates.  Prepared a detailed listing of questioned transactions that 
formed the basis for the resignation of the trustee and a related claim for 
reimbursement to the trust. 

 Borrower fraud.  Investigated alleged misapplication of loan proceeds or 
removal of funds from single‐asset entities subject to a mortgage, often 
through straw buyers, abusive property flips, misrepresentation of the lien 
status of assets securing the transaction, or unauthorized advances to 
related parties.  These engagements often required detailed analysis of the 
sources and uses of loan and project proceeds and an investigation of the 
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appropriateness of project expenditures and other transfers to determine 
the borrowers’ potential liability for misapplication of funds. 

 Embezzlement.  Engaged by multi‐state commercial property management 
firm to investigate alleged fraud by a departed executive.  Assisted client in 
reconstruction of manipulated accounting records to quantify the loss.  
Developed Proof of Loss for insurance claim and for the subsequent criminal 
indictment of executive.  

 Breach of fiduciary duty.  Assisted counsel in the investigation of the 
actions of a company president.  Identified significant misuse of company 
resources including ghost employees and unauthorized reimbursement for 
personal expenses such as personal airplane repairs and equipment 
upgrades, travel, and home remodeling.  Documented diversion of 
corporate assets and opportunities to a competing business controlled by 
the president.  When presented with findings, the president resigned and 
signed over ownership interests in the company and in the competing 
business.   

 Breach of non‐compete agreement. Assisted counsel in investigating the 
abrupt departure of a group of key employees subject to a non‐compete 
agreement.  Worked with computer forensics experts to analyze email and 
other electronic records. This information documented their plans for future 
competing business activities and their improper retention of confidential 
and proprietary information from the employer.  Findings were presented in 
arbitration proceeding.    

 

Damages Analysis in Complex Commercial Litigation 

 

 Manufacturing operations.  Provided consulting and expert services to 
manufacturers of industrial equipment and their counsel and insurers.  In 
these matters, the claimants alleged that the failure of the equipment 
manufactured by the defendant interrupted the operation of a plant, 
factory, or other business process.  The industries involved included defense 
contractors, agricultural and food products, construction, transportation, 
and consumer goods.  

 Retail operations.  Performed numerous engagements related to alleged 
failures of landlords to perform under retail lease agreements due to 
construction delays, equipment failures, water incursions, and fires.  These 
matters required the analysis or reconstruction of historical financial 
information of the claimants to quantify projected lost revenues, fixed and 
variable costs, and excluded costs or saved expenses.  These projects often 
included analysis and independent research of external factors such as general 
economic or industry circumstances that would affect the operations of the 
claimants and the efforts of the parties to mitigate any damages resulting from 
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these events.  These engagements have included the evaluation and resolution 
of insurance claims and in matters involving litigation. 

 Major natural or man‐made disasters.  Provided assistance to both claimants 
and insurers in preparing and evaluating business interruption claims related 
to catastrophic or mass claim occurrences such as fires, hurricanes, floods, and 
in the BP Deepwater Horizon incident.  In addition to the claim considerations 
mentioned above, these matters often required detailed analysis of the causal 
relationship between the incident and the claimed damages. 

 Information technology.  Assisted counsel in responding to litigated business 
interruption claims related to the alleged failures of information technology 
systems utilized by financial services organizations.  One matter involved an 
alleged system failure while the other involved deliberate sabotage.  In each 
matter, evaluating the claimed damages required the analysis of the causal 
relationship between the facts and the alleged economic impacts and included 
significant analysis of the claimants’ financial operations and independent 

economic and industry research.  

 Consumer class actions.  Assisted lenders who were defendants in 
consumer class action litigation.  Identified populations of potential class 
members and analyzed specific liability issues related to the claims asserted 
by named plaintiffs and evaluated the potential applicability of these 
specific facts and claims to a broader population.  Assisted in evaluating 
ranges of potential financial exposure under assumed liability and damages 
theories and various class definitions and populations. 

 Secured lending disputes. Worked with lenders in disputes involving “floor 
plans” and other similar high‐volume secured lending facilities.  These have 
included lending facilities for automobiles, boats, recreational vehicles, 
heavy equipment, consumer paper, mortgage warehouse and premium 
finance involving allegations of misrepresentation as to the “in trust” status 
of the facility prior to default.  Through reconstructing earlier financial 
transactions, identified the true historical financial positions of the facility 
and determined the methods utilized to conceal any collateral shortfalls.  
This work has been utilized in pursuing claims against the borrowers, 
outside accountants, and other parties. 

 Loan securitization disputes.  Evaluated loan underwriting and loan loss 
reserves regarding compliance with the written guidelines of a particular 
financial institution or of the terms of the mortgage participation, 
securitization or other pooling.  This work has been used to evaluate 
potential damage claims of the participants or investors in these assets and 
in pursuit of claims against directors or officers of financial institutions or 
other lenders.  
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   ea‐us.com 

1717 Main Street, Suite 3380 

Dallas, Texas  75201 

214.965.8534 (Office) 

512.422.1022 (Cell) 

mrambin@ea‐us.com 

__________________________ 
 
Certifications 

Certified Public Accountant 
 
Certified in Financial Forensics 
 
Professional Affiliations 

American Institute of Certified 
Public Accountants 
 
Texas Society of Certified Public 
Accountants 

National Association of Forensic 
Economics 
 
Education 

Bachelor of Business 
Administration – Accounting 
University of Texas at Austin 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Recent Prior Testimony and Expert Reports  

 
FDIC v. Hall, et al., United States District Court, Middle District of Florida, Expert 
Report, Deposition Testimony  
 
Gamez v. The Estate of Parrish, County Court at Law, Rockwall County, Texas, Expert 
Testimony 
 
Issa v. Issa, State District Court, Travis County, Texas, Expert Report 
 
Ramos, et al. v. Cruz, et al. v. Lincoln Property Company Commercial, Inc., et al., 
State District Court, Dallas County, Texas, Expert Report 
 
Dutch Bro LLC v. DutchPro, B.V., United States District Court, Western District of 
Texas, Austin Division, Expert Report, Deposition Testimony 
 
Fuller v. Bear Rental‐Purchase, LTD., et al., State District Court, Williamson County, 
Texas, Expert Report 
 
Elumenus Lighting Corporation, Inc. v. Government Energy Management, LLC, et al. , 
State District Court, Collin County, Texas, Expert Report, Deposition Testimony 
 
Midstates Petroleum Company, Inc. v. Triple F Oilfield Services, LLC, United States 
Bankruptcy Court, Southern District of Texas, Houston Division, Declaration and 
Expert Report, Expert Testimony  
 
Mitchell, et al. v. R&R Trucking, Inc., et al., State District Court, Childress County, 
Texas, Expert Report, Deposition and Court Hearing Testimony 
 
Sherry A. Coffman v. O’Reilly Automotive Stores, Inc., AAA Arbitration, Dallas, Texas, 
Expert Report, Arbitration Hearing Testimony 
 
Cardenas v. Ovation Services, LLC, State District Court, Travis County, Texas, Expert 
Report, Deposition and Trial Testimony 
 
Austin Children’s Dentistry, Inc., et al. v. Williams, State District Court, Travis County, 
Texas, Expert Reports 
 
Potter v. Dehan, State District Court, Travis County, Texas, Expert Reports 
 
FEDD Wireless, LLC, et al. v. Flowserve US Inc., et al., State District Court, Harris 
County, Texas, Expert Report, Deposition and Trial Testimony 
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White Oak Global Advisors, LLC v. Tommy W. Weder, Sr., United States District 
Court, Western District of Oklahoma, Expert Report 

Gray v. J.H. Strain & Sons, Inc., State District Court, Taylor County, Texas, Expert 
Report 

Dynesic Technologies, Inc. v. Ali Mutlu, et al., State District Court, Dallas County, 
Texas, Expert Reports, Deposition Testimony 

Mary M. Young, et al. v. Keith P. Young, Sr., et al., Probate Court, Dallas County, 
Texas, Expert Reports, Deposition Testimony 

Halbert, et al. v. Scott, et al., State District Court, Travis County, Texas, Expert 
Reports 

England v. O’Reilly Automotive Parts, et al., United States District Court, Eastern 
District of Texas, Tyler Division, Expert Report 

Wagner v. Starwood Custom Homes LLC, et al., AAA Arbitration, Dallas, Texas, 
Expert Report, Deposition and Arbitration Hearing Testimony 

Englehart, et al. v. Van Dyke, et al., United States District Court, Southern District of 
Texas, Houston Division, Expert Report 

National Rifle Association of America, et al., v. Ackerman McQueen, Inc., United 
States District Court, Northern District of Texas, Dallas Division, Expert Reports 

Van Brummen v. Hess Corporation, United States District Court, Southern District of 
Texas, Houston Division, Expert Report 

Hugh Gray v. Mariam Gray, Circuit Court of Maryland for Baltimore County, Expert 
Report, Trial Testimony 

Coffman v. Uniti Group, et al., Circuit Court for Baldwin County, Alabama, Expert 
Reports 

Townsley, et al. v. International Business Machines Corporation, United States 
District Court, Western District of Texas, Austin Division, Expert Report 

SPCK USA, Inc. v. Precision Couplings LLC, United States District Court, Southern 
District of Texas, Houston Division, Expert Report 

Mueller v. Loveitt, United States District Court, District of Colorado, Expert Report 

Lapporte, et al. v. Rankins, State District Court, Collin County, Texas, Expert Report

People of the State of New York v. National Rifle Association of America, et al., 
Expert Report 
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• Expert Report of Eric Hines, CPA, CFF, CHC – September 16, 2022 
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