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L INTRODUCTION AND SUMMARY

1. We have been asked by Kristen Breitweiser, Marie Halloran, and Patricia Ryan—widows of the
September 11%, 2001 terrorist attacks—to provide an empirical analysis of payments from the United
States Victims of State Sponsored Terrorism Fund (“Fund” or “USVSST Fund”).! The Fund was
designed to compensate individuals who hold final judgements against state sponsors of terror or certain

statutory awards. Our analysis addresses the three questions below.?

2. Do the victims of the September 11" terrorist attacks and their families receive equitable
payments from the Fund relative to other eligible claimants? No. Since the change in payment
methodology mandated in the USVSST Fund Clarification Act, 9/11-related claimants have received
substantially smaller distributions than non-9/11-related claimants, both on a percentage basis and on a
dollar basis. In the absence of this change in payment methodology, 9/11-related claimants would have

received an additional $1.5 billion from the Fund—an average of over $100,000 per eligible claimant.

3. Under existing conditions, will the outstanding eligible claims of 9/11-related claimants be fully
awarded prior to the Fund'’s termination in 20397 No. At the current rate of funding, 9/11-related
claimants will receive less than 15 percent of their eligible claims by the Fund’s termination in 2039.
Even if the Fund’s termination were delayed indefinitely, it would take over a century for the Fund to

award 9/11-related claimants the entirety of their eligible claims.

4. If there are inequities in the Fund, how might these best be redressed and rectified? Ending the
bifurcated payment structure instituted by the USVSST Fund Clarification Act would ensure equitable
payments in the future; bringing 9/11-related claimants to parity with similarly situated non-9/11-related
claimants would rectify the inequities of the past. Specifically, aligning payments to 9/11-related
claimants with those of other claimants who joined the Fund at the same time would result in $8.4
billion in restitution.’ In addition, bringing 9/11-related claimants who were excluded from initial
distributions to parity with claimants admitted at the Fund’s outset would provide $5.4 billion in

restitution.

! Our names are August Graue, Riley Mears, and Matthew Milner. We are economists at Edgeworth Economics
who focus on the analysis of complex issues in litigation matters and public policy debates. We have conducted
this analysis and all associated work on a pro bono basis.

2 Our analysis relies on publicly available information from the Department of Justice (“DOJ”) and the Government
Accountability Office (“GAO”). A list of the materials we have relied upon to develop our analysis is attached as
Appendix A of this paper.

3 While absent the Fund's bifurcated payment structure, 9/11-related claimants would have received an additional
$1.5 billion due to the equalization of payment percentages across claimant groups, bringing 9/11-related
claimants to parity with the higher payment percentages actually received by non-9/11-related claimants would
require a considerably larger $8.4 billion in restitution.
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1I. BACKGROUND ON THE FUND
A. USVSST Fund Overview*

5. In 2015, the Justice for United States Victims of State Sponsored Terrorism Act (“Act”)
established the USVSST Fund. The Fund distributes compensation to victims of state sponsored terror
and their families. In its original form, the Act stipulated that as money became available, the Fund
would make periodic awards on a pro rata basis, that is, the Fund would distribute awards so that each
claimant would receive the same percentage of their eligible claims in a given payment round.’ These
distributions were to continue until all claims had been paid in full or until the Fund’s termination,
initially set for 2026 but later extended to 2039.° The Fund made its first two distributions in 2017 and
2019, but importantly, recipients of September 11® Victim Compensation Fund (“VCF”) payments—
9/11 victims, their spouses, and their dependents—were excluded from these two distributions while
9/11-related claimants who had not received compensation from the VCF—primarily parents and

siblings of victims—were included in these rounds.”

6. In November 2019, the USVSST Fund Clarification Act (“Clarification Act”) amended the
original legislation, expanding eligibility to VCF-recipients and substantively altering how funds were
allocated between victim groups. Specifically, this legislative change dictates that for each subsequent
distribution made by the Fund, the total amount available for distribution is to be divided in half, with
one half allocated to 9/11-related claimants and the other half allocated to non-9/11-related claimants.®
This mandated “bifurcation” of the Fund resulted in different outcomes across victim groups.
Previously, all claimants had received the same percentage of their eligible claims in each round, but

under this bifurcated payment structure, 9/11-related claimants could receive a different payment

percentage than that received by other claimants.

4 For additional information on the history of the Fund, see the companion white paper Akin Gump Strauss Hauer
& Feld LLP, “Re: Compensation for 9/11 Victims and Their Families,” June 2026 (“Akin White Paper”).

5 Throughout our analysis, we use “eligible claims” to refer to the compensatory damages of an eligible claimant
after accounting for the individual and family caps and compensation from sources other than the USVSST Fund
(i.e., the claim amount used in the Fund’s award calculations). For some claimants, these caps substantially reduce
the eligible claims relative to court awarded compensatory damages. For details, refer to USVSST Payment
Calculation Explanations.

6 USVSST Fund, “Report From the Special Master: United States Victims of State Sponsored Terrorism Fund,
January 2017, p.1; USVSST Fund, “United States Victims of State Sponsored Terrorism Fund: Special Master's
Report Regarding the Sixth Distribution,” January 2026, p. 10.

7 GAO, “U.S. Victims of State Sponsored Terrorism Fund: Estimated Lump Sum Catch-Up Payments,” August 11,
2021 (“GAO Catch-Up Payment Report”), pp. 1-2, 5.

8 USVSST Fund, “U.S. Victims of State Sponsored Terrorism Fund: Payment Calculation Explanation for 9/11-
Related Claims,” August 2020, p. 1.



7. In 2022, the Fairness for 9/11 Families Act (“9/11 Fairness Act”) appropriated funds for one-
time “catch-up” payments intended to establish parity between newer Fund entrants and historical
recipients. Specifically, these catch-up payments were for (i) 9/11-related victims, their spouses, and
their dependents who had been excluded from the Fund in its first two rounds and (ii) claimants
associated with the Beirut Marine Barracks and Khobar Tower bombings.” Between the first distribution
in 2017 and the most recent in 2026, the Fund awarded over $10 billion across six regular distributions

and two catch-up payments, $6.68 billion of which was funded via congressional appropriations. '
B. Composition of Eligible Claimants

8. Since the 2019 passage of the Clarification Act, the USVSST Fund has been separated into two
distinct victim groups: 9/11-related claimants and other, non-9/11-related claimants.'! With each new
round, additional claimants in both groups have been admitted to the Fund, leading to substantial growth

in the number of claimants receiving awards.'?

EXHIBIT 1
COUNT OF CLAIMANTS RECEIVING AWARDS BY DISTRIBUTION
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Notes: Where inconsistencies occur in the number of eligible claimants in public information published by the
Special Master and GAO, the most recent figure is used.

Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.

9 GAO Catch-Up Payment Report; GAO, “1983 Beirut Barracks and 1996 Khobar Towers Bombing Claimants Due
$614 Million,” November 2024 (“GAO Beirut-Khobar Report”). Unlike VCF-recipients, the Beirut Marine
Barracks and Khobar Tower bombings victims were not excluded from initial distributions.

10 See Appendix B for the timing and dollar amounts of each distribution. See infra, fn. 22.

' Non-9/11 claimants include victims of the Beirut Marines Barracks and Embassy Bombings, the Khobar Towers
Bombings, the East African Embassy Bombings, the U.S.S. Cole Bombing, and the Iranian Hostage Crisis. Akin
White Paper p. 5.

12 Eligible claimants may have received a judgement and entered the Fund later than they otherwise would have due
to lack of knowledge on the Fund’s existence. Akin White Paper, pp. 6-7.
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Exhibit 1 above shows the number of eligible claimants in each distribution round, separately for each
victim group. Since the second round, 9/11-related claimants have outnumbered other claimants with
this difference becoming particularly pronounced in the third distribution when VCF-recipients were
first allowed to enter the Fund.

9. As each new claimant enters the Fund, their compensatory damages awarded in court or granted
via statute begin to be paid out over subsequent distributions.'* Exhibit 2 below shows the total eligible
claims for 9/11-related claimants and other claimants by distribution round. As new claimants have
entered the Fund, eligible claims for both claimant groups have increased. In all payment rounds except
the initial distribution, the aggregate eligible claims of the 9/11-related group have been between three

and almost eight times greater than those of the other claimant group.

EXHIBIT 2
TOTAL ELIGIBLE CLAIMS BY DISTRIBUTION
%3.98 $86.3B
$79.9B 3
§75B $71.0B
£
@
= S50B-
2B
=
=
£ $26.9B
= $25B1 $19.7B $22.78 T
$12.4B
S0B __ 1' - 1 | | | i |
1st Round 2nd Round 3rd Round 4th Round 5th Round 6th Round

[ 9/11-Related Claimants [ Other Claimants

Notes: We estimate eligible claims by dividing the allocated group funding for each round by the associated
payment percentage as published by the Special Master. These claims exclude claimants who have received
more than 30 percent of their eligible claims from sources outside of the Fund but who may be eligible for

future payments.
Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.

C. USVSST Fund Payment Calculation Methodology

10. The USVSST Fund distributes payments to claimants on a pro rata basis, that is, in each round,
claimants receive an award that is some fraction of their eligible claim amount. In the first two payment
rounds, this proportion—referred to as a “payment percentage”—was calculated by dividing the amount

allocated for distribution by the total eligible claims across all/ claimants. As a result, in these rounds, all

claimants received the same proportion of their claims.

13 These compensatory damages may be reduced to calculate the eligible claim amount. See supra, fn. 5.
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11. Following the second distribution, the Clarification Act altered how funds were to be
distributed. In subsequent rounds, available funding was split between the 9/11-related claimants and
non-9/11-related claimants after which a separate payment percentage was calculated for each group.
Exhibit 3 below depicts the updated payment calculation instituted by the Clarification Act, using the
most recent distribution—the sixth—as an example.

EXHIBIT 3
CALCULATION OF FUND PAYMENT PERCENTAGE
FOR THE SIXTH DISTRIBUTION

Payment Percentage
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Sources: USVSST Payment Calculation Explanations for Sixth Distribution.
12. This process, as illustrated above, can be broken down into three steps:

(1) The Fund allocates a total amount to be distributed. In the case of the sixth distribution,

the Fund allocated $2.8 billion.

(2) This initial allocation is then split into halves—with one half allocated to 9/11-related
claimants and the other half allocated to non-9/11-related claimants. In the sixth

distribution, each claimant group was allocated half of $2.8 billion, or $1.4 billion.

(3) The Fund then calculates a payment percentage for each group by dividing the group
allocation by its total eligible claims. For example, the $1.4 billion allocated to 9/11-
related claimants here is divided by their $86.3 billion in eligible claims, resulting in a

payment percentage of 1.6 percent.




The Fund subsequently determines each individual claimant’s award amount as the payment percentage
calculated for their group multiplied by their individual eligible claims. For example, a 9/11-related
claimant with $1 million in eligible claims would be awarded 1.6 percent of this amount, or $16,000; a
non-9/11-related claimant with $1 million in eligible claims would be awarded 5.2 percent of this

amount, or $52,000.

II1. ASSESSMENT OF PAST PAYMENTS MADE BY THE FUND
A. Assessment of Regular Payment Rounds

13. With an initial allocation of over $1 billion, the USVSST Fund made its first distribution in
2017, awarding each claimant who had been accepted into the Fund 13.7 percent of their eligible claims.
The Fund made its second distribution in 2019, and although a slightly larger amount was allocated,
growth in claimants to the Fund led to a lower payment percentage of 4.2 percent. Importantly, in each
of these first two payment rounds, 9/11-related claimants and non-9/11-related claimants received the
same payment percentage. Exhibit 4 below compares the payment percentages of the first two rounds to

those of the subsequent four rounds.

EXHIBIT 4
PAYMENT PERCENTAGE BY DISTRIBUTION
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Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.

14. Following the second round, the 2019 passage of the Clarification Act altered the payment
calculation so that the total amount of funds available for distribution would be split evenly (or
bifurcated) between 9/11-related claimants and non-9/11-related claimants. The payment percentages

from the third round onwards, shown in Exhibit 4, reflect the results of this change. Because the 9/11-
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related claimant group was larger both in number and in total eligible claims in each of these rounds, the
bifurcation of funding meant that the 9/11-related claimant group received the same funding to cover a
substantially larger pool of claims. This led to lower payment percentages for 9/11-related claimants
than for other claimants. For example, in the third round, the Fund awarded non-9/11-related claimants
5.8 percent of their eligible claims, while it awarded 9/11-related claimants just 0.8 percent of their

eligible claims. A similar disparity can be seen in each subsequent round.

15. This systematic difference in payment percentages is reflected in dollar award amounts. Exhibit
5 below shows the average award amount distributed to claimants in the distributions subject to
bifurcation. For example, in the fifth round, the average award amount for non-9/11-related claimants
was $67,068 while the average award amount for 9/11-related claimants was $40,941—39 percent less.
In each of the payment rounds subject to bifurcation, the average award made to 9/11-related claimants

was between 33 percent and 74 percent /ess than the average award made to other claimants.

EXHIBIT 5
AVERAGE AWARD AMOUNT BY DISTRIBUTION
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Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.
B. Assessment of Lump Sum Catch-Up Payments
16. In addition to the six payment rounds discussed above, subsets of both claimant groups have

received one-time payments, called lump sum catch-up payments (“LSCUPs”). Funded through the 9/11
Fairness Act and calculated by GAO, these payments had the intent of establishing parity between those

claimants who had received awards in earlier rounds and those claimants who had not.'* One set of

14 Akin White Paper, pp. 6-7.



catch-up payments provided compensation to victims of the 1983 Beirut Barracks and 1996 Khobar
Towers bombings.!> The other set of payments was intended to establish parity between 9/11-related
claimants who entered the Fund in the first two rounds—primarily siblings and parents—and victims of
9/11, their spouses, and their dependents who, as recipients of VCF payments, had been excluded from
the Fund in these rounds.'® Despite the intent, these catch-up payments failed to bring the excluded

9/11-related claimants to parity with those who had been included in the Fund since its outset.

17. Distributed in 2023, the catch-up payments intended for previously excluded VCF-recipients
were calculated by GAO to align with payments made to 9/11 family members in the first two rounds. !’
In spite of this, the resulting payment percentage of 5.9 percent was substantially lower than the 17.9
percent that first round entrants had been awarded in the first two rounds.'® That is, these catch-up
payment recipients received 12 percent less of their eligible claims than they would have had they been
admitted into the Fund at its outset. In dollar terms, this 12 percent gap equates to over $5 billion in

restitution that was not awarded to 9/11 victims, their spouses, and their children.
C. Cumulative Impact of Disparate Payments Made by the Fund

18. In each distribution round, a claimant to the Fund is awarded a fraction of their eligible claims
with the intention that after enough distributions, these fractions will accumulate to account for their
entire eligible claim. For example, a non-9/11-related claimant who first participated in the Fund in
round five would have been awarded 2.3 percent of their eligible claims in that round and an additional
5.2 percent of their claim in round six. Adding these percentages together gives the total share of
eligible claims that the Fund has awarded this claimant to date—in this case 2.3 percent + 5.2 percent =

7.5 percent. As a result of the cumulative nature of Fund distributions, a systematic difference in

15 These catch-up payments amounted to 16.0 percent of recipients’ unpaid eligible claims. Notably, the 9/11
Fairness Act lifted the 30 percent cap typically applied to USVSST Fund payments for this set of catch-up
payments. The DOJ found that “[m]ore than 65 percent of the population of claimants GAO has identified as
eligible for these LSCUPs have recovered more than 30 percent of their compensatory damages awards” from
sources outside the Fund (GAO Beirut-Khobar Report, pp. 23-24, 51, 65-66).

16 GAO Catch-Up Payment Report, pp. 1-2.

“As enacted in 2015, the Terrorism Act precluded claimants (generally 9/11 victims, spouses, and dependents) who
had received an award determination from the VCF from receiving payments from the [USVSST] Fund, even if
their claims were determined eligible by the Special Master. Because 9/11 family members (that is, immediate
family members of 9/11 victims who are not spouses or dependents, such as nondependent parents and siblings)
generally did not receive award determinations from the VCF, they were not precluded from receiving payments
from the Fund if their claims were determined eligible. In 2019, the Clarification Act removed the language
precluding 9/11-related claimants (that is, 9/11 victims, spouses, and dependents) who received award
determinations from the VCF from receiving payments from the Fund” (GAO Catch-Up Payment Report, p. 5).

17 GAO Catch-Up Payment Report, pp. 1-2.

18 GAO calculated the LSCUP for 9/11 victims, their spouses, and their dependents as a weighted average of the
payment percentages received by 9/11-related claimants in the first two distribution rounds. See GAO Catch-Up
Payment Report, p. 8.



payment percentages within individual rounds compounds into a larger disparity with each subsequent

distribution.

19. Exhibit 6 below shows the total percentage of eligible claims paid to date for both claimant
groups by the round in which the claimant entered the Fund. For example, while the Fund would have
awarded a non-9/11-related claimant who entered the Fund in round five 7.5 percent of their eligible
claims to date, a 9/11-related claimant who entered the Fund at the same time would have been awarded
just 2.3 percent across rounds five and six. The gaps in these total payment percentages between
claimant groups show that bifurcation substantially affected all 9/11-related claimants regardless of

whether they entered the Fund in round one or in round six.

EXHIBIT 6
TOTAL PERCENTAGE OF ELIGIBLE CLAIMS PAID TO DATE
BY ROUND OF ENTRY
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Note: The blue striped bar corresponds to VCF recipients who received catch-up payments. The salmon
striped bar corresponds to recipients of the Beirut-Khobar catch-up payment and reflects the payment
percentage received by claimants who did not have qualifying funding from outside sources. However, a
majority of these claimants had received over 30 percent of their eligible claims from sources outside the
Fund before receiving 16 percent of their remaining claims in a catch-up payment. See supra, fn. 15.

Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.

20. As a result of the compounding disparities caused by bifurcation, 9/11-related claimants have
received far less of their eligible claims compared to other claimants on a percentage basis. Absent
bifurcation, all claimants would have received the same payment percentages, with both groups
receiving a rate between the lower 9/11-related payment percentage and the higher non-9/11-related
payment percentage. These equalized payment percentages would have translated to a significant

monetary difference; in the absence of the Fund’s bifurcated payment structure, 9/11-related claimants



would have received $1.5 billion in additional compensation from the Fund—an average of over

$100,000 per claimant.
IV. ASSESSMENT OF FUTURE COMPENSATION FROM THE FUND

21. Despite its ten-year history, the USVSST Fund has distributed only a small fraction of eligible
claims to date. As of the sixth round of payments, 9/11-related claimants have been awarded only 7.4
percent of their $86.3 billion in eligible claims, and non-9/11-related claimants have been awarded only
15.1 percent of their $26.9 billion in eligible claims. Given insufficient funding, a growing claimant
pool, and a statutorily mandated end to the Fund’s activities, without intervention, claimants will only

recover a small portion of their total eligible claims by 2039.

22. USVSST Fund inflows are secured via Congressional appropriations and certain civil and
criminal penalties, fines, and forfeitures.'” Together, these funding sources have resulted in the
distribution of $10.4 billion across the Fund’s ten-year history, averaging approximately $1 billion per
year. Exhibit 7 below shows claimants’ projected recovery at the date of the Fund’s dissolution in 2039
as a share of total eligible claims. For the purposes of this projection, we assume that (i) funding
continues at an average rate of $1 billion per year, (ii) the Fund’s structure remains bifurcated, and (iii)
the claimant pool does not experience further growth.

EXHIBIT 7
PROJECTED RECOVERIES AT THE FUND’S 2039 TERMINATION
BY CLAIMANT GROUP
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Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.

19 USVSST Fund, “Qualifying Cases,” accessed February 24, 2026, https://www.usvsst.com/Home/
QualifyingCases#end-calcs.
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23. As shown in yellow, under our projected future payments, 9/11-related claimants can only
expect to receive an additional 7.0 percent of their eligible claims by 2039, recovering less than 15
percent of their aggregate eligible claims. Notably, we project that as a group, 9/11-related claimants
will have recovered a smaller share of their eligible claims at the Fund’s termination in 2039 than the
group of other claimants have already recovered to date. Under these projections, even these other
claimants are predicted to receive just a fraction of their eligible claims by the Fund’s termination—37.4

percent in total.

24. Increases in the number of eligible claimants in future payment rounds would result in the Fund
paying an even smaller share of total claims. As previously discussed, the total number of eligible
claimants has substantially increased over the Fund’s history for both claimant groups; all else equal, a
continuation of this trend would result in smaller payment percentages for all claimants.?’ Furthermore,
the variable nature of Fund inflows—resulting from sporadic Congressional appropriations and
unpredictable civil and criminal penalties, fines, and forfeitures—compounds uncertainty in future
payments. For example, from FY 2020 to FY 2023, the Fund received inflows from criminal and civil
proceedings between $36 million and $61 million per year, but in FY 2024, such inflows totaled over $1
billion—driven almost entirely by an extraordinary inflow of $899 million from the United States v.
Binance Holdings Limited, d/b/a Binance.com proceeding.?! Other sources of funding, such as
congressional appropriations for the Fund are infrequent, with appropriations occurring only in FY 2017

and FY 2023.%

25. Without an increase to Fund inflows, the USVSST Fund will remain chronically under-
resourced, with victims receiving only a small share of their aggregate claims. Even if the Fund’s
termination were delayed indefinitely, at the current rate of distribution, it would take the Fund over 45
years to fully compensate non-9/11-related claimants. For 9/11-related claimants, it would take over a

century.

20 We understand that 9/11 inhalation-injury victims with substantial compensatory damages may be eligible for
Fund payments in the future.

21 USVSST Fund, “Qualifying Cases,” accessed February 24, 2026, https://www.usvsst.com/Home/
QualifyingCases.

22 Furthermore, appropriations for lump sum catch-up payments, which have accounted for nearly a third of the
$10.4 billion distributed to date, are non-recurring events that require specific statutory approval (GAO, “U.S.
Victims of State Sponsored Terrorism Fund: Options for Increasing Deposits and Their Potential Impacts,” May
1, 2024, p. 8). Congress has deposited $6.68 billion into the Fund via appropriations (USVSST Fund, “Fund
Balance,” accessed February 24, 2026, https://www.usvsst.com/Home/FundBalance).
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V. MODELING THE IMPACT OF PROPOSED SOLUTIONS

26. The prior sections of our paper reviewed the inequities in the USVSST Fund and the
inadequacy of the Fund’s resources to assist claimants in recovering their eligible claims. This section
measures the effects of potential remedies. To do so, we explore two key proposals: (i) reverting to a

pro rata distribution across all claimants and (ii) issuing lump sum catch-up payments to claimants.
A. Analysis of Proposal to Distribute Funding Pro Rata Across All Claimants

27. As part of our assignment, we have been asked to analyze the impact of ending bifurcation and
distributing funds on a pro rata basis across both claimant groups. As discussed in Section III,
distributions made under bifurcation have created large disparities in the percentage of eligible claims
paid. If the Fund continues to operate with a bifurcated payment structure, these disparities will likely
persist and compound with each succeeding distribution. Allocating funds on a pro rata basis across
claimant groups—as funds were allocated in the first and second distributions—would halt the
compounding of these disparities in future rounds, maintaining parity on a payment percentage basis

going forward.
B. Analysis of Proposals for Lump Sum Catch-Up Payments

28. As part of our assignment, we have been asked to assess proposals for lump sum catch-up
payments that seek to establish parity (i) between 9/11-related claimants and other claimants who
entered the Fund in the same round and (ii) between previously excluded VCF recipients and claimants
who entered the Fund in the first round. Just as ending bifurcation addresses inequities in future
payment rounds, the issuance of lump sum catch-up payments can rectify the history of unequal
outcomes that have resulted from the Fund’s bifurcated structure and exclusion of 9/11 victims, their

spouses, and their dependents.

29. As discussed above, 9/11-related claimants have received a lower share of their eligible claims
than other claimants who entered the Fund at the same time. The first proposal for catch-up payments
that we analyze aims to rectify this disparity by bringing all claimants who entered the Fund in the same
round to the same total payment percentage. For example, under this proposal, 9/11-related claimants
who entered the Fund in round four would receive awards that bring them to parity with non-9/11-
related claimants who entered the Fund in round four. For claimants who entered the Fund in each
payment round, we have calculated the catch-up payment percentage associated with this proposal and

present these in Exhibit 8 below.
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EXHIBIT 8
DIFFERENCE IN TOTAL PERCENTAGE OF ELIGIBLE CLAIMS PAID TO DATE
BETWEEN 9/11-RELATED AND OTHER CLAIMANTS

BY ROUND OF ENTRY
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Notes: VCF recipients who received catch-up payments have been impacted by bifurcation in rounds three
through six. As a result, their adjustment for this disparity would be a payment percentage of 10.7 percent,
similar to 9/11-related claimants who joined in the first three rounds.

Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations.

30. As in Exhibit 6, the colored bars show the total payment percentage across all past distributions
by the round in which a claimant entered the Fund. Here, the added transparent bars show the additional
payment percentage required to bring 9/11-related claimants who entered the Fund in each round to
parity with non-9/11-related claimants who entered at the same time. For example, 9/11-related
claimants who entered the Fund in the fourth round have been awarded 2.3 percent of their eligible
claims to date; to bring them to the same payment percentage as non-9/11-related claimants who entered
the Fund in the same round—7.9 percent—would require a catch-up payment of 5.6 percent of their
eligible claims. Bringing all 9/11-related claimants to the same payment percentage as the non-9/11-
related claimants who entered the Fund in the same round would result in approximately $8.4 billion in

restitution to 9/11-related claimants.

31. As discussed above, claimants who entered the Fund at its outset were awarded 17.9 percent of
their eligible claims in the first two payment rounds but the catch-up payment intended to compensate

the 9/11 victims, their spouses, and their dependents who were excluded from these payment rounds
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totaled just 5.9 percent of their eligible claims. The second catch-up payment proposal we analyze
establishes parity between these two groups with a 12 percent catch-up payment for the previously
excluded claimant group. This supplemental catch-up payment would result in an additional $5.4 billion

in restitution to 9/11-related victims, their spouses, and their dependents.
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APPENDIX B

USVSST FUND DISTRIBUTION YEAR AND TOTAL AWARD ALLOCATIONS

Distribution Round Distribution Year Allocation
[a] [b] [c]
9/11 LSCUP 2023 $2,654.7M
Beirut & Khobar LSCUP 2025 $613.6M
First Round 2017 $1,040.9M
Second Round 2019 $1,095.0M
Third Round 2020 $1,075.0M
Fourth Round 2023 $100.0M
Fifth Round 2025 $1,035.0M
Sixth Round 2026 $2,825.0M
Total 2017 -2026 $10,439.2M

Sources: USVSST Congressional Reports; USVSST Payment Calculation Explanations; USVSST Fund,
“Important Dates,” accessed April 6, 2026, https://www.usvsst.com/Home/ImportantDates.
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