UNITED STATES DISTRICT COURT
MIDDLE DISTRICT OF TENNESSEE
NASHVILLE DIVISION

IN RE: REALPAGE, INC., RENTAL
SOFTWARE ANTITRUST LITIGATION
(NO.TI)

Case No. 3:23-md-3071
MDL No. 3071

JURY DEMAND

Judge Waverly D. Crenshaw, Jr.

This Document Relates to:
ALL CASES

N e e N N N N

DECLARATION OF SWATHI BOJEDLA
IN SUPPORT OF PLAINTIFFS’ MOTION FOR CLASS CERTIFICATION

I, Swathi Bojedla, declare as follows:

1. I am a partner at the law firm of Hausfeld LLP. I submit this declaration in
support of Plaintiffs’ Motion for Class Certification. I have personal knowledge of the facts set
forth herein and, if called upon, I could competently testify to these matters.

2. Attached hereto are Exhibits 1-52, as listed below, noting those documents that

are provisionally filed under seal:

Beginning Bates (or o e Filed
Ex. No. End Bates Description Under
Dep. Ex. No.) Seal
1 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
03373078 03373089 document titled “PROVEN: How
B & C Assets Ace the Market
with RealPage. 4 Case Studies of
Companies Pushing Performance
Over 3% Above Market”
2 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
00154089 00154120 presentation titled “AIRM
Partnership Review” dated Q3
2022
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Beginning Bates (or

Filed

Ex. No. Dep. Ex. No.) End Bates Description Usne(:l(;r

3 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
00700255 00700259 document titled “2021 Budget

Narrative: Revenue Management”

4 Dreyfuss (RealPage) | REALPAGE- A true and correct copy of email X
Dep., Exhibit 7928 DCAGLIT-05830259 | correspondence on September 5,
REALPAGE- 2024 with subject line “RealPage
DCAGLIT-05830257 offers revenue management

customers the ability to remove
use of nonpublic data - what this
means for you”

5 EQR-0616379 EQR-0616379 A true and correct copy of a X

presentation titled “LRO Pricing
Introduction for Property
Managers”

6 UDR-MDL- UDR-MDL-02679256 | A true and correct copy of the X

02679255 Products and Services Master
Agreement between RealPage,
Inc. and UDR, Inc., dated April
16,2013

7 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of the X
00014570 00014581 RealPage Master Agreement with

Sares Regis Group, signed
October 10, 2006

8 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of email X
06643129 06643134 sent on May 23, 2022 with

subject line “FW: ProPublica
Reporter reached out to Kip
Zacharias” with attachment
9 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
00846555 00846581 presentation titled “RealPage Al
Revenue Management” dated
March 2021
10 SRG2197967 SRG2197970 A true and correct copy of draft X

certification titled “RealPage
Revenue Management Software
Statement and Certification
regarding Nonpublic
Information” dated September 19,
2024

2
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Beginning Bates (or o Filed
Ex. No. End Bates Description Under
Dep. Ex. No.) Seal
11 UDR-MDL- UDR-MDL-00215524 | A true and correct copy of email X
00215520 correspondence on January 2,
2018 with subject line “RE:
YieldStar Rate Review — DelRay
Tower — Udrt”
12 WBRP-001274731 WBRP-001274741 A true and correct copy of email X
correspondence from February 8
to 9, 2021 with subject line “Re:
Comps”
13 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
06354660 06354792 presentation titled “Madison
Apartment Group Partnership
Update” dated January 14, 2016
14 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of email X
06726960 06726963 correspondence on October 31,
2022 with subject line “RE: Write
up: Comps with revenue
management RealPage”
15 Cortland RP MDL | CORTLAND RP M | A true and correct copy of email X
03282698 DL 03282703 sent on May 20, 2021 with
subject line “YieldStar User
Group 5/20/2021 Notes”
16 CAMDENMDL- CAMDENMDL- A true and correct copy of X
0000432156 0000432161 calendar entry for “Revenue
Management User Group
Meeting” on July 17, 2016 with
attached agenda
17 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of email
06629556 06629556 correspondence from December
15 to 16, 2022 with subject line X
“UDR — Account Update”
18 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
00610297 00610339 presentation titled “LRO Site
Team Training”
19 REALPAGE-MDL- REALPAGE-MDL- A true and correct copy of X
02790271 02790282 RealPage internal chat transcript
from March 8, 2022
20 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of Excel X
05654286 05654286 spreadsheet of LRO/YieldStar
user survey results
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Beginning Bates (or

Filed

Ex. No. Dep. Ex. No.) End Bates Description Usne(:l(;r

21 BPMF-RP-MDL- BPMF-RP-MDL- A true and correct copy of X
0000250980 0000251008 September 2023 white paper

titled “Multifamily Revenue
Management and Competition”

22 Walker (Greystar) GS-DC6762- A true and correct copy of email X
Dep., Exhibit 6050E | 0000093059 correspondence from May 22 to
GS-DC6762- June 12, 2018 with subject line
0000093050 “GIG: Platform Contract for

YieldStar Discussion”

23 CAMDENMDL- CAMDENMDL- A true and correct copy of email X
0000146817 0000146818 correspondence on June 23, 2021

with subject line “FW: Renewal
Negotiations — DM Approval”
24 CORTLAND RP M | CORTLAND RP M | A true and correct copy of email X
DL 04766892 DL 04766893 correspondence on April 11, 2018
with subject line “Re: Yieldstar
Protocol — Reset!”
25 WBRP-00054836 WBRP-00054837 A true and correct copy of email X
correspondence on January 30,
2019 with subject line “Re: Auto
Accept in YieldStar”
26 RPMLivingMDL 00 | RPMLivingMDL 001 | A true and correct copy of X
1448917 448923 document titled “Maximizing

Revenue Performance: Revenue
Management Policies &
Procedures”

27 GSMDL-0000685490 | GSMDL-0000685490 | A true and correct copy of X
Greystar presentation titled
“Revenue Management for Multi-
Family Asset Managers”

28 UDR-MDL- UDR-MDL-02829743 | A true and correct copy of email X
02829742 correspondence from October 20

to 24, 2022 with subject line
“Fwd: RealPage lawsuit”
29 REALPAGE-MDL- REALPAGE-MDL- A true and correct copy of X
06639807 06639810 document titled “Revenue
Management: Overcoming
Objections Guide”
30 MAA DCAG000001 | MAA DCAGO0000010 | A true and correct copy of X

001

94

document titled “Leasing &
Marketing” dated January 13,
2021

4
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Ex. No.

Beginning Bates (or
Dep. Ex. No.)

End Bates

Description

Filed
Under
Seal

31

REALPAGE-MDL-
01745406

REALPAGE-MDL-
01745561

A true and correct copy of
presentation titled “LRO
Training: Hamilton Point” dated
February 2018

32

ZRS-2267060

ZRS-2267063

A true and correct copy of email
correspondence from October 6 to
21, 2021 concerning tenant
communications

33

REALPAGE-MDL-
06727587

REALPAGE-MDL-
06727589

A true and correct copy of email
correspondence on June 3, 2020
with subject line “RE: CIP Call
Feedback”

34

ROSE232461

ROSE232461

A true and correct copy of email
sent on September 9, 2022 with
subject line “Lease Compliance”

35

REALPAGE-MDL-
04369449

REALPAGE-MDL-
04369453

A true and correct copy of
document titled “YieldStar Best
Practices: Future Business State”

36

Excerpt of McCabe
(Rose) Deposition

A true and correct copy of
transcript excerpts from the
September 30, 2025 deposition of
David McCabe (Rose)

37

WBRP-001287818

WBRP-001287823

A true and correct copy of email
correspondence on December 6,
2018 with subject line “Fwd:
Auto Pilot - New Initiative in
2019” with attachment

38

WINDSOR00004082
48

WINDSORO000040825
0

A true and correct copy of email
correspondence on September 3,
2021 with subject line “Re: Q3
Preliminary Results”

39

EQR-0006082

EQR-0006115

A true and correct copy of
presentation titled
“RealWorld2019: LRO User
Group” dated July 21, 2019

40

UDR-MDL-
01777544

UDR-MDL-01777545

A true and correct copy of email
correspondence on August 18,
2021 with subject line “RE:
Occupancy Goals & Rent
Growth”

5
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Beginning Bates (or

Filed

Ex. No. Dep. Ex. No.) End Bates Description Uslle(:l(;r
41 MP-RPMDL- MP-RPMDL- A true and correct copy of email X
0000568331 0000568334 correspondence from October 6 to
7, 2022 with subject line “RE:
Cranbury Crossing Pricing went
back up”
42 MP-RPMDL- MP-RPMDL- A true and correct copy of email X
0000060109 0000060110 correspondence on October 26,
2017 with subject line “RE: Mt.
Arlington price change?”
43 Excerpt of Miklavcic A true and correct copy of X
(IRT) Deposition transcript excerpts from the
October 21, 2025 deposition of
Matt Miklavcic (IRT)
44 EQR-1157856 EQR-1157863 A true and correct copy of April
1, 2007 article titled “The bottom
line on revenue management”
45 RPMLivingMDL 00 | RPMLivingMDL 001 | A true and correct copy of email X
1997954 997955 sent on June 25, 2022 with
subject line “Luxia Grand Prairie
Budget 2022” with attachment
46 CAMDENMDL- CAMDENMDL- A true and correct copy of X
0000467144 0000467145 document titled “BEAT THE
REITS”
47 WINDSORO00005767 | WINDSORO000057677 | A true and correct copy of email X
73 6 correspondence from July 19 to
20, 2021 with subject line
“Closing the Loop”
48 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of X
05700531 05700549 presentation titled “RealPage
Optimization” dated June 2020
49 Excerpt of Davis A true and correct copy of
(UDR) Deposition transcript excerpts from the
November 11, 2025 deposition of
Jerry Davis (UDR)
50 Excerpt of Boelens A true and correct copy of X
(Morgan) Deposition transcript excerpts from the
December 16, 2025 deposition of
Jeremy Boelens (Morgan)
51 Excerpt of McKenzie A true and correct copy of X
(IRT) Deposition transcript excerpts from the

October 9, 2025 deposition of
Janet McKenzie (IRT)
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Beginning Bates (or

Filed

Ex. No. Dep. Ex. No.) End Bates Description Uslle(:l(;r
52 REALPAGE-MDL- | REALPAGE-MDL- A true and correct copy of email X
05968653 05968653 correspondence on March 24,

2017 with subject line “RE: PRM
90 Day Performance Case Study”

Attached hereto as Exhibit A is a true and correct copy of the Expert Report of

Dr. Cynthia Rudin, dated May 8, 2026.

Attached hereto as Exhibit B is a true and correct copy of the Expert Report of

Dr. Russell L. Lamb (updated to incorporate June 25, 2026 errata) dated May §, 2026.

of Dr. Russell L. Lamb (updated to incorporate August 31, 2026 errata), dated August 26, 2026.

Attached hereto as Exhibit C is a true and correct copy of the Expert Reply Report

Attached hereto as Exhibit D is a true and correct copy of the Expert Report of

Professor John Asker (updated to incorporate August 3, 2026 errata), dated July 9, 2026.

Attached hereto as Exhibit E is a true and correct copy of the Expert Report of

Justin McCracy, Ph.D. (updated to incorporate August 3, 2026 errata), dated July 15, 2026.

seal.

Plaintiffs are provisionally filing full, unredacted versions of Exhibits A-E under

October 2, 2026, in Washington, D.C.

Dated: October 2, 2026

Case 3:23-md-03071

/s/ Swathi Bojedla

Swathi Bojedla, Partner
Hausfeld LLP

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

7
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CERTIFICATE OF SERVICE

I hereby certify that on October 2, 2026, I caused the foregoing to be electronically filed

with the Clerk of the Court using the CM/ECF system, which will send notification of such filing
to the email addresses denoted on the Electronic Mail Notice List.

/s/ Anthony A. Orlandi
Anthony A. Orlandi

8
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EXHIBIT 1
Filed Under Seal

REALPAGE-
MDL-03373078 -
REALPAGE-
MDL-03373089
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EXHIBIT 2
Filed Under Seal

REALPAGE-
MDL-00154089 -
REALPAGE-
MDL-00154120
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EXHIBIT 3
Filed Under Seal

REALPAGE-
MDL-00700255 -
REALPAGE-
MDL-00700259
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EXHIBIT 4
Filed Under Seal

Dreyfuss (RealPage) Dep.,
Exhibit 7928
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EXHIBIT 5
Filed Under Seal

EQR-0616379
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EXHIBIT 6
Filed Under Seal

UDR-MDL-02679255 -
UDR-MDL-02679256
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EXHIBIT 7
Filed Under Seal

REALPAGE-
MDL-00014570 -
REALPAGE-
MDL-00014581
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EXHIBIT 8
Filed Under Seal

REALPAGE-
MDL-0664312931 -
REALPAGE-
MDL-06643134
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EXHIBIT 9
Filed Under Seal

REALPAGE-
MDL-00846555 -
REALPAGE-
MDL-00846581

Case 3:23-md-03071 Document 1563-1 Filed 10/02/26 Page 9 of 35 PagelD #: 30031



EXHIBIT 10
Filed Under Seal

SRG2197967 -
SRG2197970
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EXHIBIT 11
Filed Under Seal

UDR-MDL-00215520 -
UDR-MDL-00215524
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EXHIBIT 12
Filed Under Seal

WBRP-001274731 -
WBRP-001274741
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EXHIBIT 13
Filed Under Seal

REALPAGE-
MDL-06354660 -
REALPAGE-
MDL-06354792
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EXHIBIT 14
Filed Under Seal

REALPAGE-
MDL-06726960 -
REALPAGE-
MDL-06726963
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EXHIBIT 15
Filed Under Seal

Cortland_RP_MDL_032826
98 -
CORTLAND_RP_MDL_03
282703
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EXHIBIT 16
Filed Under Seal

CAMDENMDL-000043216 -
CAMDENMDL-0000432161
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EXHIBIT 17
Filed Under Seal

REALPAGE-
MDL-06629556 -
REALPAGE-
MDL-06629556
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EXHIBIT 18
Filed Under Seal

REALPAGE-
MDL-00610297 -
REALPAGE-
MDL-00610339
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EXHIBIT 19
Filed Under Seal

REALPAGE-
MDL-02790271 -
REALPAGE-
MDL-02790282
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EXHIBIT 20
Filed Under Seal

REALPAGE-
MDL-05654286 -
REALPAGE-
MDL-05654286
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EXHIBIT 21
Filed Under Seal

BPMEF-RP-
MDL-0000250980 - BPMF-
RP-MDL-0000251008

Case 3:23-md-03071 Document 1563-1 Filed 10/02/26  Page 21 of 35 PagelD #:
30043



EXHIBIT 22
Filed Under Seal

Walker (Greystar) Dep.,
Exhibit 6050E
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EXHIBIT 23
Filed Under Seal

CAMDENMDL-0000146817 -
CAMDENMDL-0000146818
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30045



EXHIBIT 24
Filed Under Seal

CORTLAND_RP_MDL_04
766892 -
CORTLAND_RP_MDL_04
766893
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EXHIBIT 25
Filed Under Seal

WBRP-00054836 -
WBRP-00054837
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30047



EXHIBIT 26
Filed Under Seal

RPMLivingMDL_001448917 -
RPMLivingMDL_001448923
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EXHIBIT 27
Filed Under Seal

GSMDL-0000685490
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EXHIBIT 28
Filed Under Seal

UDR-MDL-02829742 -
UDR-MDL-02829743
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EXHIBIT 29
Filed Under Seal

REALPAGE-
MDL-06639807 -
REALPAGE-
MDL-06639810
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EXHIBIT 30
Filed Under Seal

MAA_DCAG000001001 -
MAA_DCAG000001094
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EXHIBIT 31
Filed Under Seal

REALPAGE-
MDL-01745406 -
REALPAGE-
MDL-01745561
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30053



EXHIBIT 32
Filed Under Seal

ZRS-2267060 -
ZRS-2267063
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EXHIBIT 33
Filed Under Seal

REALPAGE-
MDL-06727587 -
REALPAGE-
MDL-06727589
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EXHIBIT 34
Filed Under Seal

ROSE232461
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EXHIBIT 35
Filed Under Seal

REALPAGE-
MDL-04369449 -
REALPAGE-
MDL-04369453
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EXHIBIT 36
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09/30/2025 In Re RealPage, Inc., Rental Software Antitrust Litigation (No. I1) David McCabe

1 UNI TED STATES DI STRI CT COURT

2 M DDLE DI STRI CT OF TENNESSEE

3 NASHVI LLE DI VI SI ON

A el X

5 I N RE: REALPAGE, | NC., RENTAL : Case No:
6 SOFTWARE ANTI TRUST LI Tl GATI ON : 3:23-nd- 3071
7 (NO 1) : MDL No. 3071
I L X

9

10

11 Deposi ti on of DAVI D MCCABE

12 Conduct ed Renotely

13 Tuesday, Septenber 30, 2025

14 9:04 a.m

15

16

17

18

19

20 Job No.: 169750

21

22 Reported by: Matthew Gol dstein, RVR CRR
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_ ) Page 96
1 as it related to revenue nmanagenent. |Is it fair

to say you worked with themor interacted with
themregul arly?

M5. GOEHRING (Objection to form

THE WTNESS: Regularly fromthe context

oo 01~ WD

of if there was anything that we needed or a

7 question that we had relating to the software that
8 we were unable to answer ourselves, one of those
9 three individuals or any one of those three

10 i ndi vi dual s woul d be our points of contact who we
11  would reach out to.

12 BY MR RATHUR

13 Q They were al nost |ike advisors, |ike

14  revenue nmanagenent advisors. So they fulfilled
15 their job title?

16 M5. GOEHRING (Objection to form

17 THE WTNESS: That's my assunption.

18 BY MR RATHUR

19 Q Did you receive any additional training
20 on Al RWVP?

21 A The primary training was the one that |

22 had just explained prior to ny certification to

www.Di tal VI enceG rouBcom Digital | enceGr aj 'rt 2| 5 202-232-0646
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_ ~ Page 97
1 use the software. However, if you are referring

to training as when we would reach out to any of
t hose individuals and then go on a Zoomcall wth
one of those individuals and wal k t hrough

sonet hing that we were confused about in the

oo 01~ WD

system if you consider that a training, then,

7 yes, there were additional trainings.

8 Q How many of those happened, if you

9 remenber?

10 A | don't remenber an exact nunber. It

11  was on occasion, | would say, with increased

12  frequency when | was new to using the software and
13 then with decreased frequency towards the end of
14 nmy tenure.

15 Q And these additional Zoom neetings from
16 one of these three enpl oyees, CGeorge Markl ey,

17 Tiffany Stark or Donna Thonpson, do you renenber
18 which, if any, of these three enpl oyees conducted
19 these additional Zoom neetings for you?

20 A Primarily, based on ny recollection, it
21 was George if we had a specific question about a

22 property that was using AIRM and was fully

www.Dij tal VI enceGc rouBcom Digital enceGréJ 'rt 2 5 202-232-0646
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1 inplemented. If it was during inplenentation g?geQB
2 ARMfor a specific property, that's where Donna

3 would cone in.

4 And so ny understanding is Donna oversaw
5 or was responsible for the portion of onboarding a
6 new property onto AIRM and George cane in once

7 the property was then Iive on AlRM

8 Q Thank you. That's hel pful.

9 And what role did Tiffany Stark play

10 t hen?

11 A Tiffany oversaw -- Rose had a coupl e of
12 clients that opted to pay Real Page for their own
13 revenue managenent advisor. And Tiffany Stark was
14  that individual who oversaw a nunber of those

15 properties.

16 And we would then work with her in

17 collaboration with the ownership of that property
18 and make any suggestions that we felt fit. But at
19 the end of the day, Tiffany was the actual revenue
20 manager for those specific properties.
21 Q Do you renenber which properties those
22 wer e?
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Page 99
1 A. | renmenber 55 Riverwal k, Ri verbend at

2 Port Inperial, and Vanguard Chel sea. Those are

3 three that | can renenber off the top of ny head
4  that she had involvenent wth.

5 Q And "she" meaning Tiffany Stark was the
6 direct sort of revenue nmanagenent -- or revenue

7 manager, excuse ne, had a direct role in the

8 pricing, and your -- again, please correct nme if

9 |*'mwong, she reported directly to the owners for
10 t hese three properties?

11 A That is my under st andi ng.

12 Q So what role did Rose play for those

13 three properties for pricing?

14 A So Rose, of course, nmanaged the actual
15 operations of the building. And then froma

16 pricing perspective, if | remenber correctly,

17 there were certain occasions where the owner woul d
18 cone to us for our suggestions and

19 recommendations, but we were not responsible for
20 the actual pricing of that property.

21 So it was nore froma very |ight

22 advisory capacity that Rose would step in.

www.Di tal VI enceG rouBcom Digital enceGréJ 'rt 2| 5 202-232-0646
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_ _ ~ Page 100
1 Q But Rose ultimately did not have final

say on pricing for these three properties, that
you renenber ?
A That is ny understanding, yes.

Q Do you renenber approximately the tine

oo 01~ WD

peri od when you received the training and becane

7 certified in AIRM? | think you nentioned 2022,

8 but if you could be a little bit nore specific

9 what tinme of the year, if you renenber?

10 A | don't specifically recall the tinme of
11 the year. |I'mnot sure. It was, | think, at sone

12 point in 2022, but | don't remenber the exact

13 time.
14 Q Was it in the sumrer?
15 A It may have been. |'mnot sure. |

16 don't know.
17 MR RATHUR: 1'd like to introduce the
18 next exhibit. | believe it should be 461. And it

19 is Tab No. 7, ROSE764019.

20 (Deposition Exhibit 461 was marked for
21 identification and attached to the transcript.)
22
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1 STATE OF MARYLAND ) rage
2 SS:

3 COUNTY OF MONTGOMERY )

4

5 |, Matthew Gol dstein, Notary Public

6 within and for the State of Maryl and, do hereby

7 certify:

8

9 That | reported the proceedings in the
10 wthin entitled matter, and that the wthin

11 transcript is a true record of said proceedings.
12

13 | further certify that | amnot rel ated
14 to any of the parties to the action by bl ood or
15 marriage, and that | amin no way interested in
16 the outcone of this matter.

17

18 I N WTNESS WHERECF, | have hereunto set
19 nmy hand this 12th day of OCctober, 2025.
20 :
» Mt/ St
22 Mat t hew Gol dstein, RVR CRR
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Page 45
1 typically what"s advertised.
2 Q. The -- the sales team that would -- they
3 never negotiate a different deal for individuals who
4 would come to rent an apartment?
5 MR. CAMPBELL: Object to form.
6 THE WITNESS: They should not. That
7 creates Fair Housing issues, If you"re not sticking
8 with whatever your advertised rent is. You can"t
9 give preferential treatment to a protected class or a
10 nonprotected class. So, you know, typically whatever
11 the rate is that"s being advertised, and the rates
12 can change daily, you know, especially -- it"s very
13 easy to change on a website, but whatever the
14 advertised rate is should be what the rate is when
15 the person signs the lease.
16 Q. BY MR. RAYHILL: What about concessions,
17 can the sales team negotiate a concession?
18 A. No, those are --
19 MR. CAMPBELL: Object to form.
20 THE WITNESS: Those are typically —-
21 they"re typically placed -- they can be placed across
22 the board, every unit in the place gets a month free.
23 That would be more in line if you were doing a
24 lease-up and just had a lot of units.
25 Frequently a concession i1s used on a
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Page 46

1 particular floor plan or unit that you®"re having

2 trouble moving. So -- or you have a high volume of

3 those.

4 So if you had a lot of three-bedroom

5 units and you were going into the winter months when
6 nobody wants a three bedroom because it"s a family

7 unit typically, you may offer a concession, but if

8 one bedrooms are very popular right now, you would

9 not offer one there.

10 But it Is -- it"s not use it, if you have
11 to. It would be offered to everybody that was coming
12 in the door. So it would be the same as that

13 effective rate.

14 Q. BY MR. RAYHILL: So if an individual came
15 in and said look, If you throw in free WiFi, we got a
16 deal. Could the sales team say yes?

17 MR. CAMPBELL: Object to form.

18 THE WITNESS: Not to my knowledge.

19 Again, that®"s -- that"s the equivalent of giving
20 somebody a better rate than you give somebody else
21 that just may not have asked for it.
22 Q. BY MR. RAYHILL: Well, yeah, that"s --
23 A. That"s discriminatory. It"s -- you know,
24 iT a protected class did not know to ask and a
25 nonprotected person asked and got that deal, then you
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1 gave that person a preferred rate.

2 Q- So there®"s no negotiation whatsoever when
3 a person comes and the price on the website is the

4 price you get, period?

5 MR. CAMPBELL: Object to form.

6 THE WITNESS: That is the price.

7 Q. BY MR. RAYHILL: And the executed lease

8 amount would never vary from that. |Is that your

9 testimony?

10 MR. CAMPBELL: Object to form.

11 THE WITNESS: Again, the price changes

12 daily, if not more frequently, based on how much

13 leasing activity you"ve gotten. So the price can

14 change.

15 So at the time you sign one, depending on
16 when you a came in, it could be different than what"s
17 on there. But 1t"s not at the discretion of the

18 salesperson to alter those rates. It"s whatever the
19 rate was at that time is how i1t should work.
20 Q- BY MR. RAYHILL: Okay. So the executed
21 lease rent could be different than the advertised
22 rent?
23 MR. CAMPBELL: Object to form.
24 THE WITNESS: The advertised rent changes
25 daily, 1f not more frequently.
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1 Q. BY MR. RAYHILL: And how about the actual
2 rent —- let me back up.
3 Does -- are UDR"s rents produced by
4 YieldStar?
5 MR. CAMPBELL: Object to form.
6 THE WITNESS: No.
7 Q. BY MR. RAYHILL: Does the -- how are they
8 produced? How are they -- your advertised rents
9 they"re not -- those don®"t come from YieldStar?
10 MR. CAMPBELL: Object to form.
11 THE WITNESS: No.
12 Q. BY MR. RAYHILL: Where do they come from?
13 A. Our pricing team works with our site team
14 and local teams, as well as what current occupancy 1is
15 and a multitude of other factors to come up with what
16 the appropriate rate would be to achieve our revenue
17 goals.
18 Q- And what"s the starting point for that?
19 MR. CAMPBELL: Object to form.
20 THE WITNESS: Starting point typically is
21 current occupancy of our unit. It would give us
22 confidence if occupancy was, say, above that 97
23 percent that we could drive rents higher.
24 IT it was less than that, that we should
25 potentially be lowering rates.
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1 Q. BY MR. RAYHILL: Whille you were employed
2 at UDR, did it pay out fees to RealPage?
3 MR. CAMPBELL: Object to form.
4 THE WITNESS: We paid fees to RealPage
5 for every product at RealPage we utilized. We
6 probably used a suite of products that RealPage has
7 at any given time, five to ten other products, and we
8 paid fees.
9 Q. BY MR. RAYHILL: And one of those
10 products is YieldStar; correct?
11 A. Correct.
12 Q. And YieldStar is a revenue management
13 software product; is that correct?
14 MR. CAMPBELL: Object to form.
15 THE WITNESS: Yes.
16 Q- BY MR. RAYHILL: And is it your testimony
17 that UDR paid to use YieldStar but never used
18 YieldStar®s prices?
19 MR. CAMPBELL: Object to form.
20 THE WITNESS: We never used YieldStar®s
21 prices purely. We -- that was one of the components
22 along with, but probably lesser than, the input from
23 our local teams as well as where our current
24 occupancy was and other factors that we knew that
25 were affecting that submarket.
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1 CERTIFICATE OF REPORTER
2 STATE OF ARIZONA )
)
3 COUNTY OF MARICOPA )
4
5 I, Sommer E. Greene, a Certified
Reporter iIn the State of Arizona, do hereby certify
6 that the foregoing deposition was taken before me in
the County of Maricopa, State of Arizona; that an
7 oath or affirmation was duly administered to the
witness, JERRY DAVIS, pursuant to A.R.S. 41-324(B);
8 that the questions propounded to the witness and the
answers of the witness thereto were taken down by me
9 in shorthand and thereafter reduced to typewriting;
that the transcript is a full, true and accurate
10 record of the proceeding, all done to the best of my
skill and ability; and that the preparation,
11 production and distribution of the transcript and
copies of the transcript comply with the Arizona
12 Revised Statutes and ACJA 7-206(J)(1)(9)(1) and (2).
The witness herein, JERRY DAVIS, has
13 requested signature.
I FURTHER CERTIFY that I am in no way
14 related to any of the parties nor am I in any way
interested in the outcome hereof.
15 IN WITNESS WHEREOF, 1 have set my hand in my
office in the County of Maricopa, State of Arizona,
16 this 12th of November, 2025.
17
18
19
20
- A,
22 )
ey <k
23 S,
Sommer E. Greene, RPR, CRR
Certified Reporter 50622
24
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