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BOARD OF DIRECTORS ANNUAL MEETING  
Wednesday May 22, 2024 – 12:00 p.m. 

Friday May 24, 2024 – 12:00 p.m. 
 

Dream Inn 
175 West Cliff Drive 

Santa Cruz, CA 95060 
(831) 740-8069 

 
ITINERARY 

 
DAY 1:  WEDNESDAY MAY 22, 2024 
 

 12:00   -       1:00        ♦ Welcome Fiesta, Surf View Room 

 1:00 - 5:00 ♦ Board Meeting  

 5:00 - 6:00 ♦ Hotel Check-In, Lobby 

 6:00 -     7:00  ♦ Socialize and Appetize, Beach Ballroom 

 7:00 - 9:00 ♦ Dinner and Dessert, Beach Ballroom 

 
DAY 2:  THURSDAY MAY 23, 2024  
 

  8:00 -     9:00  ♦ Hot Breakfast Buffet, Surf View Room 
 

  9:00  -   10:00  ♦ Training – Byrne Conley, Design Immunity 
 

  10:15  -   12:15  ♦ Training – Bob Marshburn, Contractual Risk Management 
     
12:15 -     1:15  ♦ Networking Lunch, Surf View Room  
 

  1:15 - 2:15 ♦ Training – Tony Sain, Intro to Lewis’ Civil Rights & Police Litigation Defense 
 

  2:15 - 3:15 ♦ Board Meeting (continued) 
 

  3:15 - 3:30 ♦ Break (Refreshments will be provided) 
 

  3:30 - 4:15 ♦ Board Meeting (continued) 
 

  5:30 - 9:00 ♦ Pupus with Peers on the Pier, Makai Island Kitchen & Groggery 
 
DAY 3:  FRIDAY MAY 24, 2024  
 

  8:00 -    9:00       ♦ Short Board Breakfast Buffet, Surf View Ballroom 
 

  9:00 -  11:00      ♦ Board Meeting (conclusion) 
 

  11:00  -   11:30  ♦ Check-Out and Departure 
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

BOARD OF DIRECTORS ANNUAL MEETING  
Wednesday May 22, 2024 – 12:00 p.m. to 

Friday May 24, 2024 – 12:00 p.m. 
 

Dream Inn 
Surf View Meeting Room 

175 West Cliff Drive 
Santa Cruz, CA 95060 

(831) 740-8069 
 

AGENDA 
 
 

I. CALL TO ORDER   
 

II. ROLL CALL 
 

III. PRESENTATIONS 
 

VI. THIS TIME IS RESERVED FOR MEMBERS OF THE PUBLIC TO ADDRESS THE BOARD OF DIRECTORS 
ON MATTERS OF BOARD BUSINESS. STATE LAW PROHIBITS ACTION BY THE BOARD ON NON-
AGENDA ITEMS. 

 
VII. COMMUNICATIONS 

 
A. Board Members 
B. General Manager/Secretary  
C. Next Scheduled Meetings: Executive Committee (06/20/2024) TBD 

Board of Directors (08/15/2024) Zoom 
 

VIII. APPROVAL OF MINUTES 
 

• Minutes from Board of Directors meeting held on March 21, 2024. (A) (Pages 4 -15) 
 

IX. CONSENT CALENDAR 
 

1. Additional Covered Party Certificates Approved by the General Manager (A) (Pages 16 -20) 
  

2. Status Update on General Manager’s Goals & Objectives (I) (Pages 21- 25) 
 

3. Settlement of Claims Discussed in Closed Session (I) (Page 26) 
 

4. Financial Report of CJPRMA as of December 31, 2023 (I) (Page 27) 
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5. Business Calendar for 2024 & 2025 (I) (Pages 28 -32) 
 

6. New Board Members/Alternates (I) (Pages 33 - 36) 
 

X. ACTION (A) AND INFORMATION (I) CALENDAR 
 

7. Election of Officers and Executive Committee Member (A) (Pages 37 - 38) 
 

8. Report from the Investment Manager (I) (Pages 39 - 128) 
 
9. Approval of Insurance Renewals for Program Year 2024-25 (A) (Pages 129 - 130) 

 
10. Approval of the Proposed Administrative and Direct Program Budget for Fiscal Year 2024-2025 

(A) (Pages 131 - 151) 
 

11. Report Update Final Assessment Values (A) (Pages 152 - 153) 
 

12. Approve Authority for General Manager to Negotiate RMIS Contract (A) (Pages 154 - 155)  
 

13. Approve Modifications to the Memorandum of Coverage (A) (Pages 156 - 200) 
 

14. Claims Experience Report (I) (Page 201) 
 

15. Approval of CJPRMA Conflict of Interest Code (A) (Pages 202 - 204) 
 

16. Update on Industry and Legislative Initiatives (I) (Pages 205 - 207) 
 

17. Report Out from Member Engagement Committee (I) (Page 208) 
 

18. Report Out From Claims Committee (I) (Pages 209 - 266) 
 

19. Approval of the Meeting Schedule 2025 (A) (Pages 267 - 268) 
 

20. Approval of the Holiday Schedule for 2025 and Re-Approval of the Holiday Schedule for 2024 
(A) (Pages 269 - 271) 

 
21. Risk Management Issues (I) (Pages 272 -279) 

 
XI. ADJOURNMENT 
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

BOARD OF DIRECTORS MEETING 
THURSDAY MARCH 21, 2024 9:00 A.M. 

 
CJPRMA Office 

3201 Doolan Road, Suite 285 
Livermore, CA 94551 

(925) 837-0667 
 
 

ZOOM MEETING LINK: 
 

https://us02web.zoom.us/j/85705228583?pwd=aWo5NE9oZnZrMVZsUmo4aHpuU0hzZz09&from=addon 
 

MEETING NUMBER: 857 0522 8583 PASSWORD: 813300 PHONE: 1-669-900-6833 
 

 
 

1. City of Alameda, 2263 Santa Clara Avenue, Room 280, Alameda, CA 94501 
2. City of Chico, 411 Main Street., Chico, CA 95927 
3. City of Fairfield, 1000 Webster Street, Fairfield, CA 94533 
4. City of Fremont, 3300 Capitol Avenue, Fremont, CA 94538 
5. City of Livermore, 1052 S. Livermore Avenue, Livermore, CA 94550 
6. LPFD, City of Pleasanton, 123 Main Street, Pleasanton, CA 94566 
7. City of Lodi, 221 West Pine Street, Lodi, CA 95240 
8. NCCSIF, City of Oroville, 1735 Montgomery Street, Oroville CA 95965 
9. City of Petaluma, 11 English Street, Petaluma, CA 94952 

10. City of Redding, 777 Cypress Avenue, Redding, CA 96001 
11. City of Richmond, 450 Civic Center Plaza, Richmond, CA 94804 
12. City of Roseville, 311 Vernon Street, Roseville, CA 95678 
13. City of San Leandro, 835 East 14th Street, San Leandro, CA 94577 
14. City of San Rafael, 1400 Fifth Avenue, San Rafael, CA 94915 
15. City of Santa Rosa, 100 Santa Rosa Avenue, Room 1, Santa Rosa, CA 95404 
16. SCORE, City of Dunsmuir, 5915 Dunsmuir Avenue, Dunsmuir, CA 96025 
17. City of Stockton, 400 E. Main Street, 3rd floor, Stockton, CA 95202 
18. City of Sunnyvale, 505 West Olive Avenue, Sunnyvale Office Complex, Sunnyvale, CA 94086 
19. City of Vacaville, 650 Merchant Street, Vacaville, CA 95688 
20. YCPARMIA, City of Woodland, 77 W. Lincoln Avenue, Woodland, CA 95695 
21. Gibbons & Conley, 3480 Buskirk Avenue, Suite 200, Pleasant Hill, CA 94523 

 
 
 
 

 

https://us02web.zoom.us/j/85705228583?pwd=aWo5NE9oZnZrMVZsUmo4aHpuU0hzZz09&from=addon


 
Per Government Code section 54954.2, persons requesting disability-related modifications or accommodations, including 
auxiliary aids or services to participate in the meeting, are requested to contact CJPRMA at (925) 837-0667 24 hours in advance 
of the meeting. 

pg. 2 

MINUTES 
 

I. CALL TO ORDER  – Vice President Ehrenstrom called the meeting to order at 9:00 A.M. 
 

II. ROLL CALL 
 

PRESENT 
1) Chelsea Phebus, Chico 10)  Kimberly CHin, Richmond 
2) Erika Milton, Fairfield 11)  Virginia Bolman, Roseville 
3) Steve Schwartz, Fremont 12)  Megan Stephenson, San Leandro 
4) Jas Sidhu, Livermore 13)  Genevieve Coyle, San Rafael 
5) Sylvia Dominguez, Lodi 14)  Blake Michaelsen, SCORE 
6) Dan Sodergren, LPFD 15)  Rosemary Rivas, Stockton 
7) Elizabeth Ehrenstrom, NCCSIF 16)  Anais Aquino, Sunnyvale 
8) Nicholas Poole, Petaluma 17)  Nick Vinh, Santa Rosa 
9) Christian Curtis, Redding 18)  Andria Borba, Vacaville 

 19)  David Due, YCPARMIA 
 
NOT PRESENT – Alameda 
 
OTHERS 

20)  Byrne Conley, Board Counsel 29)  Chris Carmona, George Hills 
21)  Bill Dennehy, Chandler Asset Management 30) Rober Lowe, Alliant Insurance 
22)  Stephen Church, Chandler Asset Management 31)  Tony Giles, CJPRMA 
23)  Marcus Beverly, Alliant Insurance 32)  Vahe Hovakimian 
24)  Amy Meyer, Maze & Associates 33)  Marinda Griese, CJPRMA 
25)  Ken Maiolini, Risk Management Services 34)  Marcia Hart, CJPRMA 
26)  Pam Dahl, Redding 35)  Shawn Millar, CJPRMA 
27)  Amber Hatfield, Livermore 36)  Susanna Bañuelos, CJPRMA 
28)  Jordan Green, Petaluma  

 
III. PRESENTATIONS - None 

 
IV. ACTION (A) AND INFORMATION (I) CALENDAR 

 
1. Approval of the 2023 Excess Claims Audit (A) Time Certain 9:05 a.m.  

 
Ken Maiolini of Risk Management Services (RMS) conducted the 2023 excess claims audit, and he 
will present his summary of findings and recommendations with the Board of Directors. Individual 
member specific Audit Sheets have been provided to the members for each file reviewed. A copy 
of the Executive Summary report was provided to the Board of Directors. 
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The auditor reviewed 151 member reported excess files, comprised of 132 open claims and 19 
closed claims. The auditor reached several positive conclusions resulting from his audit review of 
CJPRMA files: 
• The handling of CJPRMA claims is done in a professional and competent manner, and the 

CJPRMA adjusting staff are very proactive and diligent in working with the involved 
Members. 

• The Adjusters manage the files well, regularly communicating with Members, keeping up-to-
date notes, requesting appropriate information, and providing guidance. 

• The reserving practices are appropriate for the exposure in both the primary and excess layers, 
and the files indicate a thoughtful and detailed evaluation of liability, thorough investigation 
process, reserving rationale, and follow-up handling. 

 
The auditor identified 26 claims where he recommended additional discussion or review by staff, 
noting in the report that these were predominantly reserving suggestions or housekeeping issues.  
7 claims were flagged by the audit as requiring further attention, all of which have been 
subsequently evaluated and addressed. 
 
• A motion was made by Director Rivas and seconded by Director Due to approve the 2023 

excess claims audit and correct the agenda bill to reflect Excess Claims Audit 2023, not Excess 
Claims Audit 2022. A roll call vote was held: Directors Phebus, Milton, Schwarz, Sidhu, 
Sodergren, Dominguez, Ehrenstrom, Poole, Curtis, Chin, Stephenson, Coyle, Vinh, Michaelsen, 
Rivas, Aquino, Borba and Due. Alameda was absent from the meeting. Roseville was absent at 
the time of voting. Motion passed. 

 
V. CLOSED SESSION 

 

1. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Chabiel, Karen et al. (Sutherland) v. City of Stockton 
Court: United States District Court, Eastern District of California 
Case No.: 2:21-CV-01855-WBS-AC 
 

2. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Alvarado, Marcos v. City of Stockton 
Court: Superior Court of California, County of San Joaquin 
Case No.: STK-VAT-2021-1014 
 

3. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Sorrell, Shiflett v. City of San Leandro 
Court: United States District Court, Northern District of California 
Case No.: 3:21-cv-07802-LB 
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VI. ACTION ON CLOSED SESSION ITEMS 
 

• The Board of Directors conferred with staff regarding litigated claims. 
 

VI. THIS TIME IS RESERVED FOR MEMBERS OF THE PUBLIC TO ADDRESS THE BOARD OF DIRECTORS 
ON MATTERS OF BOARD BUSINESS.  STATE LAW PROHIBITS ACTION BY THE BOARD ON NON-
AGENDA ITEMS. 

 
VII. COMMUNICATIONS 

 
A. Board Members 
B. General Manager/Secretary  
C. Next Scheduled Meetings: Executive Committee (04/18/2024) being rescheduled     

 Board of Directors (5/22-24/2024) Dream Inn, Santa Cruz, CA  
  

VIII. APPROVAL OF MINUTES 
 

• A motion was made by Director Rivas and seconded by Director Michaelsen to approve the 
minutes from the Board of Directors meeting held on December 14, 2023, with a notation that 
Agenda Bill #8, Approval of the 24/25 Funding Rates had a correction. The Board of Directors 
were notified of the correction via email from the general manager on 1/17/2024. A roll call vote 
was held: Directors Phebus, Milton, Schwarz, Sidhu, Sodergren, Dominguez, Ehrenstrom, Poole, 
Bolman, Stephenson, Coyle, Vinh, Michaelsen, Rivas, Aquino, Borba and Due approved the 
motion. Alameda was absent. Redding and Richmond abstained from voting. Motion passed. 
 

IX. CONSENT CALENDAR 
 

2. Additional Covered Party Certificates Approved by the General Manager (A) 
 

3. Settlement of Claims Discussed in Closed Session (I) 
 

4. Status Update on General Manager’s Goals and Objectives (I)  
 

5. Financial Report of CJPRMA as of June 30, 2023 (I) 
 

6. Business Calendar for 2024 (A) 
 

7. New Board Members/Alternates (I) 
 

• A motion was made by Director Rivas and seconded by Director Michaelsen to approve the 
consent calendar. A roll call vote was held: Directors Phebus, Milton, Schwarz, Sidhu, Sodergren, 
Dominguez, Ehrenstrom, Poole, Curtis, Chin, Bolman, Stephenson, Coyle, Vinh, Michaelsen, Rivas, 
Aquino, Borba and Due approved the motion. Alameda was absent. Motion passed. 
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X. ACTION (A) AND INFORMATION (I) CALENDAR (Continued) 
 

8. Report from the Investment Manager (I) 
 

Bill Dennehy, of Chandler Asset Management, was present to discuss the portfolio and our 
investment strategy.  In addition, he will be providing an update on economic factors that have 
had a direct impact on investments. Pool investments are managed by Chandler Asset 
Management.  The assets are held in CJPRMA’s bank custody account managed by the Bank of 
New York. 
 
Pool investments are managed by Chandler Asset Management.  The assets are held in CJPRMA’s 
bank custody account managed by the Bank of New York. 
 
The investment program is divided into three parts.  The Loss Payment Account is utilized to 
provide funds for operating expenses and the payment of losses.  The Loss Payment Account 
invests in high grade securities with a maximum maturity of 5 years.  Both Long Term Growth 
Accounts are utilized to provide long term asset growth in order to offset inflation.  The maturity 
range of their investments is a maximum of ten years. 
 
As of February 29, 2024, the Loss Payment Account was valued at $2,223,904. This was an increase 
of $2,178,528 from its valuation of $45,376 on November 30, 2023. Purchasing activity was light 
during the reporting period in anticipation of cash flow needs. Due to higher yields (vs. the existing 
Money Market Fund) offered by Treasuries, two short Treasury Bills were purchased with 
maturities in January 2024 and February 2024. Due to future possible cash needs, the majority of 
the allocation continues to be held within the Money Market Fund (~98.1%). 
 
As of February 29, 2024, the Long-Term Growth Account / Tactical was valued at $10,917,811. This 
was a decrease of $118,358 from its valuation of $10,799,453 on November 30, 2023.  Various 
securities were purchased across the Treasury, Agency, and corporate portions of the allocation. 
The purchased securities were utilized to extend duration closer to the benchmark and ranged in 
maturity from November 2028 to February 2029. Multiple securities were sold with the proceeds 
being used to purchase the new holdings. 
 
As of February 29, 2024, the Long-Term Growth Account was valued at $25,724,540.  This was an 
increase of $470,109 from its valuation of $25,254,431 on November 30, 2023.  Purchasing activity 
was relativity light during the reporting period as the Chandler team continued to focus on keeping 
the portfolio more conservatively positioned with respect to allocation, duration and structure. 
Two Treasury securities were purchased as well as one corporate position with the maturities 
ranging from January 2029 to November 2033. Several holdings were sold to assist with the 
purchase of these new securities.  
 
The investments in all accounts comply with CJPRMA’s investment policy. 
 
• This item was for information only. 
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9. Authorize General Manager Salary Adjustment (A) 
 
The Executive Committee completed the performance appraisal of the General Manager and 
approved a five percent salary increase retroactive to December 4, 2023. The current annual salary 
for the General Mansager is $223,094. The adjusted salary with a five percent increase will be 
$234,248. 
 
• A motion was made by Director Aquino and seconded by Director Phebus to authorize the 

general manager 5% salary adjustment to $234,248. A roll call vote was held: Directors Phebus, 
Milton, Schwarz, Sidhu, Sodergren, Dominguez, Ehrenstrom, Poole, Curtis, Chin, Bolman, 
Stephenson, Vinh, Michaelsen, Rivas, Aquino, Borba and Due approved the motion. Alameda 
was absent. San Rafael was absent at the time of voting. Motion passed. 
 

10. Approval of Annual Financial Audit and Annual Comprehensive Financial Report (ACFR) for the 
Year Ended June 30, 2023 (A) 

 
The Finance Officer will present the Annual Comprehensive Financial Report (ACFR) for the Fiscal 
Year Ended June 30, 2023. The report has been submitted to the Government Finance Officers 
Association (GFOA) for review of the Certificate of Achievement for Excellence in Financial 
Reporting award. The Authority has received the award annually since 2015. 
 
The report was prepared by Vahe Hovakimian, Finance Officer, and audited by Amy Meyer, of 
Maze & Associates. Ms. Meyer attended the meeting to discuss the results of the audit. 

 
• A motion was made by Director Rivas and seconded by Director Michaelsen to approve the 

annual financial audit and the Annual Comprehensive Financial Report (ACFR) for year ended 
June 30, 2023. A roll call vote was held: Directors Phebus, Milton, Schwarz, Sidhu, Sodergren, 
Dominguez, Ehrenstrom, Poole, Curtis, Chin, Stephenson, Coyle, Vinh, Michaelsen, Rivas, 
Aquino, Borba and Due approved the motion. Alameda was absent. Roseville was absent at 
the time of voting. Motion passed. 

 
11. Approval of Revised Program Year 2024/25 Funding Rates (A) 

 
YCPARMIA notified CJPRMA on 12/28/2023 of its intent to withdraw from the pool effective 
6/30/2024. CJPRMA requested Aon to calculate revised 2024/25 funding rates based on the 
departure of YCPARMIA which occurred after the original rates were presented. 
 
Estimated Outstanding Losses 
In 2023, the value of estimated outstanding losses increased $23.8 million (26.9%) to $112.3 
million.  Case reserves increased $17.3 million and IBNR increased $6.5 million. In fiscal year 
2022/23 there were $25.4 million in claim expenses and settlements paid. This reflects the 
continued trend of high severity and frequency of claims. 
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Premium Funding 2024/25 
In keeping with CJPRMA’s funding plan, the following criteria were used in calculating the 
funding rates for PY 2024/25. 
 
The funding for PY 2024/25 was calculated using the following: 

• Conventional method of funding 
• 1% discount rate 
• 85% confidence level 

 
Assumptions: 

o Reinsurance increases 25% 
o Overhead increases 18% 

 
The first table below shows the original rates which include YCPARMIA, and the second table 
shows the new funding rates for PY 2024/25: 

PY 2024/25 Original Proposed Rates (Including YCPARMIA) 
Conventional Method 
85% Confidence Level 

Discounted 1% 
$7,500,000 SIR 

  SIR - $750K SIR - $1M SIR - $1.25M SIR - $1.50M 
Losses  1.948 1.653 1.482 1.334 

Reinsurance $19,709,175 0.903 0.903 0.903 0.903 
Admin 2,000,000 0.092 0.092 0.092 0.092 

 Total Rate 2.943 2.648 2.477 2.329 
      

Est. Payroll $2.18B     
 

PY 2024/25 Revised Proposed Rates (Excluding YCPARMIA) 
Conventional Method 
85% Confidence Level 

Discounted 1% 
$7,500,000 SIR 

  SIR - $750K SIR - $1M SIR - $1.25M SIR - $1.50M 
Losses  2.122 1.801 1.615 1.453 

Reinsurance $16,659,603 0.903 0.903 0.903 0.903 
Admin 2,000,000 0.108 0.108 0.108 0.108 

 Total Rate 3.134 2.812 2.627 2.465 
      

Est. Payroll $1.84B     
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A table showing the potential member premiums for PY 2024/25 was provided to the Board of 
Directors. 

• A motion was made by Director Phebus and seconded by Director Rivas to approve the revised 
program year 2024/25 funding rates which excluded YCPARMIA. A roll call vote was held: 
Directors Phebus, Milton, Schwarz, Sidhu, Dominguez, Ehrenstrom, Poole, Curtis, Chin, 
Stephenson, Coyle, Vinh, Michaelsen, Rivas, Aquino, and Borba approved the motion. Alameda 
was absent. LPFD and Roseville were absent at the time of voting. YCPARMIA abstained from 
voting. Motion passed. 

 
12. Insurance Programs Renewal Update for Program Year 2024-25 (I) 
 

CJPRMA staff and Alliant Insurance Services have prepared renewal submissions for the liability 
reinsurance program, the property insurance program, the auto physical damage program (APD), 
and several ancillary programs. The members of CJPRMA members provided detailed exposure 
data and ground-up loss run data to contribute to these submissions.  
 
Staff met with the liability reinsurance underwriters during the week of 2/19/2024. Staff are 
scheduled to have a claims review with all incumbent carriers on 3/19/2024. We do not anticipate 
having trouble obtaining capacity, and we do not expect any increases to our retention (currently 
at $7,500,000). 
 
Pricing continues to be a concern, but the meetings in February were positive. Although there will 
be rate increases, there is a good chance that we will see significant moderation compared to the 
last few years. We will request formal quotes as soon as possible, but carriers might not release 
quotes until as late as June.  
 
We met with carriers from London and Bermuda to discuss limits above $40 million. Four members 
expressed interest in higher limits, and we are working to get quotes for that layer.  
 
The property program is currently comprised of a $25 million layer that is shared by the London 
market and two domestic carriers and $375 million is excess coverage through the APIP (Alliant 
Property Insurance Program) structure. This structure should remain essentially the same in the 
new program year. The general manager met with the property underwriters during the week of 
3/4/2024. As with liability, we expect premium increases, but we expect them to be less severe 
than in the last several years. Some property carriers indicated that they would like to issue quotes 
more quickly this year, but not all of them committed to that. Alliant will submit our renewal 
information to the carriers the week of 3/11/2024, and we have asked everyone to quote as soon 
as they are able.  
 
Valuations have been a hot topic among all the carriers over the last couple of years. The 
underwriters were very pleased that we have just completed on-the-ground appraisals of 100 
percent of our inventory over the last year. This gives them confidence in our values. Also, with 
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the final numbers in, and following the 15 percent trending we applied to the values last year, our 
appraised values came within five percent of our reported values from last year. Considering our 
last appraisals were completed in 2017, this is a great result, and the underwriters were impressed 
with how accurate CJPRMA’s values have been.  
 
Despite continuing challenges in the insurance market, especially for California public entities with 
police liability exposure, there are signs that things are improving. The insurance companies that 
work with CJPRMA know our risk well, and our meetings with underwriters in both liability and 
property went well. The property insurance market had a profitable year in 2023, and that has 
reduced a lot of pressure for the carriers. They still have global exposure to catastrophes, but it 
could mean rate relief for the renewal.  
 
• This item was for information only. 

 
13. Allocation of Alliant Commission Refunds in the Property Program (A) 

 
Prior to Program Year 2021/22, Alliant Insurance Services was CJPRMA’s broker for property 
insurance only. At that time, Alliant worked on a commission basis. In 2020, CJPRMA completed a 
request for proposal process for broker services, and Alliant was selected as CJPRMA’s broker for 
all lines of coverage. Their new contract was effective 7/1/2021 and was written on a fee basis 
rather than a commission basis. In the transition, the London markets for property and the carriers 
on the APIP program paid commissions to Alliant inadvertently. The amount of commission 
received by Alliant was $250,000, and they have refunded that the CJPRMA. 
 
This only impacts the property program. There are two primary options for returning this money 
to the property program members. 
 
1. Issue a refund to members. 
2. Reduce property premium for 2024/25 in lieu of a refund. 
 
There is another option. CJPRMA has not yet received the final invoice from Kroll for the property 
appraisals. The contract with Kroll is based on the number of actual appraisals conducted, and we 
estimated that at the beginning of the process. However, it is not unusual to discover previously 
unreported properties during an appraisal. We still have not exhausted the funds collected for the 
appraisals, but we are still wrapping up the last of the process and waiting for the final invoices.  
 
If the final invoice exceeds the original estimate, staff proposes that CJPRMA use the refunded 
commissions to pay that invoice in lieu of charging the members for the overage. Staff further 
recommends that any remaining funds be used to reduce property insurance premiums for the 
2024/25 program year. Allocations to individual members of the property program will be based 
on the member’s percentage of total insured value for program year 2021/22. 
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• A motion was made by Director Phebus and seconded by Director Sidhu to allocate Alliant 
Commission refunds in the Property Program as follows: 
1.  If additional funds are needed to pay the final Kroll invoices for the appraisals, the 

refunded commissions will be used for that purpose. 
2. Any remaining funds will be used to reduce 2024/25 property insurance premiums. 
3. Allocation of funds to property program members will be according to members’ 

percentage of total insured value in program year 2021/22. 
A roll call vote of the 15 Property Members only was held: Directors Phebus, Sidhu, 
Dominguez, Poole, Curtis, Chin, Bolman, Stephenson, Coyle, Vinh, Aquino and Borba approved 
the motion. Alameda was absent. Fairfield and Stockton were absent at the time of voting. 
Motion passed. 

 
14. Report Out from Claims Committee (I) 

 
The CJPRMA claims committee met on January 11, 2024. The claims administrator, Marinda 
Griese, prepared a report on seven closed claims and lessons to learn from them. The committee 
also reviewed a selection of California verdicts and settlements from VerdictSearch. The lessons 
learned document and selected verdicts were provided to the Board of Directors. 
 
• This item was for information only. 

 
15. Update on Industry and Legislative Initiatives (I) 

 
The CJPRMA general manager has been appointed to serve on the CAJPA Legislative Committee 
assigned to the JPA subcommittee. The Legislative Committee met on March 11, 2024, to discuss 
newly introduced bills and identify key bills for Legislative Action Day. Legislative Action Day is 
scheduled for April 3, 2024. All members of pools are invited to attend. Registration is available 
on the CAJPA website. https://www.cajpa.org/events/EventDetails.aspx?id=1827252&group= 
 
Here are some of the bills for which CAJPA has taken a position that have an impact on CJPRMA. 
 
CAJPA Supports 

• AB 1088. Provides state matching grants to support water infrastructure improvements 
to rural communities at the wildland urban interface. 

• AB 1839. Provides education and hiring grants for police officers. 
• AB 1897. This bill would require a court, whenever a defendant prevails in a civil action, 

to award reasonable attorney’s fees to a prevailing defendant against the plaintiff upon a 
finding by the court that the plaintiff’s prosecution of the action was not in good faith.  

• SB 265. This bill would require Cal OES to direct Cal-CSIC to prepare, and Cal OES to submit 
to the Legislature on or before January 1, 2025, a strategic, multiyear outreach plan to 
assist critical infrastructure sectors in their efforts to improve cybersecurity and an 
evaluation of options for providing grants or alternative forms of funding to, and potential 
voluntary actions that do not require funding and that assist, that sector in their efforts to 
improve cybersecurity preparedness. The bill would make related findings and 

https://www.cajpa.org/events/EventDetails.aspx?id=1827252&group=
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declarations. Establish assessments and grants through California Cybersecurity 
Integration Center for critical infrastructure including water/wastewater treatment, 
government, healthcare. 

• SB 504. Support to local government agencies for wildfire defensible space. 
• SB 581. Would establish requirements and constraints for third-party litigation financing. 

 

CAJPA Opposes 
• AB 742. The bill would prohibit a police canine from being used to bite unless there is an 

imminent threat of death or serious bodily injury to the officer or another person by the 
person against whom the canine is used. The bill would attribute the death of or serious 
bodily injury to a person caused by a police canine to the canine’s handler as constituting 
deadly force. CAJPA is opposed. 

• AB 807. Bill requires State Prosecutor to Investigate any use of force resulting in death of 
citizen, even if armed. This creates another anti-law enforcement vehicle that could 
exposure officers to criminal and civil liability, even when civilian was armed. 

• AB 2587. This is another revivor window for after victims turn 18 years old when there 
has been an agency coverup. 

• AB 2693. Further extends statute of limitations on certain SAM cases for school districts 
related to field trips, camps, etc. 

• AB 2710. Imposes new duties on law enforcement during active shooter events. 
• AB 3241. This bill would require each law enforcement agency to annually publish a report 

of the use of canines, as specified, on its internet website. Because the bill would impose 
additional duties on local law enforcement agencies, the bill would impose a state-
mandated local program. 

• SB 838. Allows victim compensation for police officer use of force, even if the officer is 
not charged with a crime. 

 

CJPRMA’s claims administrator, Marinda Griese, serves as the Vice President of the CAJPA Board 
of Directors. In September 2023, the CAJPA Board established an ad hoc committee to work on 
next steps for the liability data collection project and develop an action plan for legislative efforts. 
Board President Bev Jensen serves on the Workers’ Compensation subcommittee of the 
Legislative Committee. 

 
• This item was for information only. 

 
16. Report out from Member Engagement Committee (I) 

 
The Board of Directors approved the Member Engagement Policy at its December 2023 meeting. 
Holidays in January and February interfered with the committee’s meetings in those months. The 
committee is scheduled to meet on March 18, 2024, and will begin working on implementation of 
the approved policy. 
 
The City of Chico made a presentation of its risk management program to the Board. This sharing 
is part of the policy and is intended to foster engagement among the members.  
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• This item was for information only. 

 
17. Risk Management Issues (I) 

 
Staff and the Board of Directors discussed risk management issues that are of concern to the 
members and for the provision of status updates on the risk management program. 

 
1. Bulletproof glass for police vehicles. Chris Carmona, GHC/Redding/Fairfield 
2. Benchmark Analytics update. Tony Giles, CJPRMA 

 
XI. ADJOURNMENT  

 
• Vice President Ehrenstrom adjourned the meeting at 1:04 P.M. 



Back to Agenda  
 

CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 1 TITLE: ADDITIONAL COVERED PARTY CERTIFICATES APPROVED 
BY THE GENERAL MANAGER  

MEETING: 05/22 - 05/24/2024 

GENERAL MANAGER:        

 
Recommended Actions 
Approval of the additional covered party certificates that have been issued by the general manager. 

 
Strategic Direction 
Strategic Goal #2: “Create and implement a Communications Plan.” 
 
Item Explanation 
Attached is Exhibit 1, which is a list of the 27 additional covered party certificates that have been 
approved by the general manager and issued since the last board meeting. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Fiscal Impact 
None 

 
Exhibits 
1. Report of Additional Covered Party Certificates Approved by the General Manager 



Certificate of Coverage Report 
Date Board Notice: May 23, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

Chico Chico "That the State of California, the California 
Fair Services Authority, the District 
Agricultural Association, County Fair, the 
County in which the County Fair is located, 
Lessor/ Sublessor if fair site is 
leased/subleased, Citrus Fruit Fair, 
California Exposition and State Fair, or 
Entities (public or nonprofit) operating 
California designated agricultural fairs, their 
directors, officers, agents, servants, and 
employees are made additional insured, but 
only insofar as the operations under this 
contract are concerned."

1,000,000.00 May 
21, 
2024

May 
28, 
2024

Informational Booth- Educational 
Storm Water.

Chico Chico Neighborhood Church of Chico. 1,000,000.00 Apr 
24, 
2024

Apr 
25, 
2024

Facility Contract for the Chico 
Police Department to host an 
annual department awards 
ceremony.

Folsom NCCSIF Broadstone Land, LLC Palladio at 
Broadstone and TRI Property Management 
Services,
Inc.


Broadstone
Land,
LLC



Palladio
at
Broadstone


TRI Property Management Services, Inc.

4,000,000.00 May 4, 
2024

May 5, 
2024

Love my Mom 5K on May 5th, 
2024.

LPFD LPFD East Bay Regional Park District, its officers, 
agents,
and
employees.


1,000,000.00 Apr 
29, 
2024

May 1, 
2024

Reservation# R60258, Public 
Safety Training-LPFD Rescue 
Swimmer Course

Livermore Livermore Las Positas Collège its officers, and 
employees.

2,000,000.00 May 3, 
2024

May 4, 
2024

College Facilities Use Agreement 
PE Complex, Synthetic Field and 
Track for Community Service Day 
2024.

Loomis SCORE UC Cooperative Extension Placer County its 
officers,
agents
and
employees.


Attention: Kevin Marini, MSP

2,000,000.00 Aug 
11, 
2022

Aug 
11, 
2027

Memorandum of Understanding 
between The Regents of the 
University of California on behalf of 
its UC Cooperative Extension Placer 
County Master Gardener Program.

Petaluma Petaluma Association of Bay Area Governments 
(ABAG), Metropolitan Transportation 
Commission (MTC), State of California, 
Department of Water Resources, Sonoma 
County Water Agency, its officers, agents 
and employees their commissioners, 
officers,
representatives,
and
employees.


Attention: Bradley Elliott

2,000,000.00 Jul 20, 
2021

Jul 31, 
2027

Grant Funding. (Water Quality, 
Supply and Infrastructure 
Improvement Act of 2014 - 
Proposition 1 Round 1 - Sib-
Agreement for Funding of Recycled 
Water Distribution System 
Expansion Project (North bay 
Water Reuse Program Phase II) 
(This certificate includes 
Professional Liability/Errors and 
Omissions Insurance.)

Petaluma Petaluma Sonoma County Junior College District. 2,000,000.00 Apr 
21, 
2024

Apr 
21, 
2024

Presentation (On-Site Event 
Request for Every 15 Minutes).

Richmond Richmond The
American
National
Red
Cross


The American National Red Cross, its 
Governors, officers, directors, employees, 
agents, and permitted assigns.

1,000,000.00 Apr 
15, 
2024

Apr 
14, 
2027

Licensed Training Provider 
Agreement. THE AMERICAN 
NATIONAL RED CROSS, ITS 
GOVERNORS, OFFICERS, 
DIRECTORS, EMPLOYEES, 
AGENTS, AND PERMITTED 
ASSIGNS ARE INCLUDED AS 

May 13, 2024  - 1 - 11:30:03 AM



Certificate of Coverage Report 
Date Board Notice: May 23, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

ADDITIONAL INSUREDS WITH 
REGARDS TO GENERAL LIABILITY. 
PRIMARY AND 
NONCONTRIBUTORY POLICY 
LANGUAGE IS INCLUDED WITH 
RESPECT TO GENERAL LIABILITY 
WHERE REQUIRED BY CONTRACT.

Richmond Richmond The
City
of
San
Pablo


The City, and it's officials, officers, 
employees
and
agents.


Attention: City Manager

2,000,000.00 Mar 1, 
2024

Mar 1, 
2027

Use of City's training facilities and 
classroom for police training 
located
at:



                1) 2300 El Portel Drive 
Suite
C,
San
Pablo,
California


                2) Regional Training 
Center, 1050 Gateway Avenue, San 
Pablo, California

San Leandro San 
Leandro

Alameda
County
Sheriff's
Office.


Attention: Capt. Brian Baker

1,000,000.00 Mar 
10, 
2024

Sep 9, 
2024

Transfer of all 9-1-1 and non-
emergency calls from SLPD to 
Alameda County Sheriff's Office 
Emergency Services Dispatch 
Center between the hours of 11:00 
PM to 7:00 AM, sever (7) days a 
week.

San Leandro San 
Leandro

County of Alameda, its Boards of 
Supervisors, the individual members 
thereof, and all County officers, agents, 
employees,
volunteers
and
representatives.


Attention: Housing Director

1,000,000.00 Jul 1, 
2023

Jun 
30, 
2027

FY 2023 Subrecipient of HOME 
Funds Agreement (Procurement 
Contract No. 25804)

San Leandro San 
Leandro

Roman Catholic Bishop of Oakland, A 
Corporation Sole, the Roman Catholic 
Welfare Corporation of Oakland, et.al., and 
all
their
Officers,
Agents
and
Employees.


Attention: St. Leander Parish Administration

1,000,000.00 May 
31, 
2024

Jun 1, 
2024

Use of Ryan O'Connell Hall, both 
School Parking lots and School 
Auditorium for the Cherry Festival 
event scheduled June 1, 2024.

San Leandro San 
Leandro

SLTC,
LLC


San
Leandro
Tech
Campus


c/o
Westlake
Realty
Group,
Inc.


Attention: Betty Shon

3,000,000.00 Apr 4, 
2024

Jun 1, 
2024

Temporary License Agreement 
dated 4th of April, 2024 for Use of 
SLTC Garage located at 600 Parrott 
Street to be used as additional 
parking for the San Leandro Cherry 
Festival scheduled June 1, 2024.

San Leandro San 
Leandro

San Francisco Bay Area Rapid Transit 
District, its directors, officers, 
representatives,
agents
and
employees.


Risk
Management
and
Insurance


Insurance Department - BHQ09

2,000,000.00 Jun 1, 
2024

Jun 1, 
2024

BART Special Event License 
Number A-8.6-SL2401-SPEV for 
use of portion of San Leandro 
BART station parking lot area for 
parking (including horses) and 
staging for the San Leandro Cherry 
Festival Parade scheduled June 1, 
2024.

San Rafael San 
Rafael

County of Marin, its officers, employees, 
and
agents.


Marin
County
Fair


Attention: Gabriella C. Calicchio, Fair 
Director

2,000,000.00 May 1, 
2024

Jul 8, 
2024

San Rafael Police Department 
Vendor Marketplace Space at Marin 
County Fair Space MS21 & MS22. 
("It is understood and agreed that 
the Marin County Fair, County of 
Marin, its officers, employees, and 
agents are named as additional 
insured as respects to operating a 
Vendor at the 2024 Marin County 
Fair, July 3 - July 7, including set-

May 13, 2024  - 2 - 11:30:03 AM



Certificate of Coverage Report 
Date Board Notice: May 23, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

up dates of July 1 through July 2, 
and teardown through July 8.")

San Rafael San 
Rafael

Miller Creek School District. 2,000,000.00 Jul 1, 
2023

Jun 
20, 
2024

Facilities Use Permit, Access to 
Vallecito, Lucas Valley, and Mary 
Silveira Gymnasium, Multi-Purpose 
Room, miscellaneous rooms and 
bathrooms.

San Rafael San 
Rafael

Novato Fire Protection District, its directors, 
officers,
employees,
and
agents.


Attention: NFPD Administration

2,000,000.00 Jul 1, 
2023

Jun 
30, 
2024

San Rafael Fire Department 
training.

San Rafael San 
Rafael

San Rafael City School District and its 
Board.

1,000,000.00 Apr 
17, 
2024

May 
29, 
2024

Facility Use Permit Number: 
RUDE5Z58JX5C approved 
01/11/2024 for Use of facilities at 
Glenwood Elementary School for 
childcare center.

San Rafael San 
Rafael

Sonoma County Junior College District, its 
Governing Board and each member thereof, 
and
its
agent,
servants
and
employees.


PUBLIC
SAFETY
TRAINING
CENTER


Attention: Joshua Adams, Dean

10,000,000.00 Apr 
26, 
2024

Jun 
30, 
2025

Weapons Firing Range Agreement. 
San Rafael Police Department use 
of all facilities of the weapons firing 
range with the exception of the use 
of the Force Options Simulator, the 
armory and the utility storage 
room. located at Santa Rosa Junior 
College Public Safety Training 
Center.

San Rafael San 
Rafael

Sonoma County Junior College District, its 
Governing Board and each member thereof, 
and
its
agent,
servants
and
employees.


Public
Safety
Training
Center


Attention: Joshua Adams, Dean,

10,000,000.00 Apr 
30, 
2024

Jun 
30, 
2025

San Rafael Police Department use 
scenario village, gymnasiums 
(buildings 400 & 1100) and one 
classroom located at the Santa 
Rosa Junior College Public Safety 
Training Center.

San Rafael San 
Rafael

The County of Sonoma and the Sonoma 
County Water Agency, their officers, agents 
and
employees.


Attention: Daniel Arsenault, Sonoma County 
Regional Parks Dept.

2,000,000.00 Jul 27, 
2024

Aug 7, 
2024

City of San Rafael Kids Camp day 
trip to Spring Lake on July 25, 
2024 and August 7, 2024.

San Rafael San 
Rafael

Transportation Authority of Marin, Lessee; 
and Manfred F. Angstenberger Sheila Cox 
Angstenberger, Trustees of the 
Angstenberger Family Revocable Living 
Trust
5/12/2000,
Lessor.


Attention: TAM Conference Room Rental 
Application

2,000,000.00 Apr 
23, 
2024

Apr 
23, 
2024

Quarterly climate action forum.

Santa Rosa Santa 
Rosa

Santa Rosa City Schools it's officers and 
employees.

2,000,000.00 Jun 1, 
2024

Jul 31, 
2024

2024 Summer Programs with Santa 
Rosa Parks and 
Recreation.(Coverage includes 
Commercial General Liability, 
Automobile Liability, Professional 
Liability and Sexual Abuse and 
Molestation coverage)

Stockton Stockton Stanislaus County, its officers, officials, 
employees,
agents,
and
volunteers.

Stanislaus
County
Sheriff's
Office

Attention: Lt. Casey Hill

4,000,000.00 Feb 1, 
2023

Jun 
30, 
2025

Facility Use Agreement dated 
February 1, 2023 for use of SCSO's 
Emergency Vehicle Operation 
Center.

Winters YCPARMIA Winters Joint Unifies School District; it's 
elected or appointed officials, employees, 

10,000,000.00 Feb 
27, 

Jun 
30, 

pool season-lap swim, swim 
lessons, swim team, open swim at 

May 13, 2024  - 3 - 11:30:03 AM



Certificate of Coverage Report 
Date Board Notice: May 23, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

agents and volunteers. 2024 2024 Winters High School. (Facilities Use 
Application dated February 13, 
2024

Woodland YCPARMIA Woodland Joint Unified School District and 
its elected and appointed officials, officers, 
agents and employees.

2,000,000.00 May 5, 
2024

May 5, 
2024

Woodland Fire Department training 
at the Woodland High School 
student parking lot. (Certificate 
includes General, Automobile, 
Professional Errors and Omissions, 
and Sexual Abuse/Molestation 
Liability coverage.)

Summary 75,000,000.00

May 13, 2024  - 4 - 11:30:03 AM
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 2 TITLE: STATUS UPDATE ON GENERAL MANAGER’S GOALS & 
OBJECTIVES  

MEETING: 05/22 – 5/24/2024 

GENERAL MANAGER:    
 

Recommended Actions 
None. This item is being provided to the Board of Directors as an update on the general manager’s 
2024 Goals and Objectives.  
 

Strategic Direction 
All CJPRMA strategic goals adopted by the organization. 

 

Item Explanation 
The general manager’s Goals and Objectives for 2024 were created to identify the areas of priority in 
meeting the objectives of the adopted strategic plan. The Board of Directors approved the current 
strategic plan in December 2022. 
 
This item is being provided as an information item only and no action is required. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 

Exhibits 
1. General Manager’s Goals & Objectives 2024 
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GENERAL MANAGER GOALS & OBJECTIVES FOR 2024 
GOALS OUTCOMES TASKS COMPLETED 

Be in a positive net position by 
June 30, 2025. 
 
Goal 1 
35% 
 

• Explore the possibility of an assessment. 
• Target loss prevention initiatives to loss drivers. 
• Monitor adequacy of funding policy. 
• Explore funding options, including loss portfolio transfer, 

creating funding layers, corridor deductibles, etc. within the 
program. 

• Conduct an internal reconciliation of net position by fiscal 
year. 

 

Assessment 
• Board of Directors approved assessment at 

12/14/2023 Board meeting. 
•  
• Loss Prevention Efforts 

• Entered into an agreement with Benchmark 
Analytics for law enforcement predictive 
analytics services.  

• General Manager spoke on law enforcement 
liability claims at Alameda County Law 
Enforcement Chiefs Association seminar on 
1/16/2024. 

• Cyber security training with Don Hester held 
4/2/2024. 

• Bob Marshburn scheduled to speak on risk 
transfer at annual meeting in May 2024. 

• Risk Transfer training with Bob Marshburn 
scheduled for August 2024. 

• EPL training planned with LCW in October 
2024.  

• Law Enforcement Training Day scheduled for 
11/6/2024. Co-Hosted with NCCSIF and 
YCPARMIA. 

 
Create and implement a 
Communications Plan. 
 
Goal 2 
25% 

Internal components 
• New board member orientation plan. 
• Communicate the purpose of being in a pool. 
• Create coverage information sheets. 
• Communicate renewal updates with premium estimates 

every year starting in December. 
• Develop and communicate a renewal calendar. 

• Sent renewal update reports monthly since 
December 2023. 

• Started work on member profile summary 
report. 

• Provide legislative updates at all Board 
meetings. 
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GOALS OUTCOMES TASKS COMPLETED 
• Develop and communicate a claims experience report by 

member in addition to the program wide claims report. 
• Create a member profile summary report (plan to include 

unique risks of each member). 
External components 
• Develop and distribute legislative alerts when appropriate. 
• Partner with CAJPA and other trade industry associations 

on a Public Service Announcement regarding how jury 
verdicts affect our members. 

 
Legislative involvement in tort 
reform. 
 
Goal 3 
10% 

• Staff involvement in professional trade associations. 
• Make Industry/Legislative Initiatives a standing item on 

every Board meeting agenda. 
• Consider funding industry-wide legislative initiatives. 

• General Manager serving on CAJPA Legislative 
Committee, JPA Subcommittee. 

• General Manager serving on the PARMA 
Board of Directors and Chair of Education 
Committee. 

• Claims Administrator serving as Vice-President 
of CAJPA. 

• General Manager Spoke at PARMA annual 
conference on the current hard market on 
2/21/2024. 

• General Manager and Claims Administrator 
met with legislators and staff during CAJPA 
Legislative Action Day on 4/3/2024.  

• Industry/Legislative Update provided at all 
Board meetings since March 2023. 
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GOALS OUTCOMES TASKS COMPLETED 
Create and implement a 
Member Engagement Plan. 
 
Goal 4 
10% 

Create a Subcommittee to provide input into this plan. 
For consideration: 
• Offer annual meetings with each member. 
• Create a meeting calendar to delineate when to meet in 

person versus when to meet via Zoom. 
• Create a policy on where Exec meetings will be held. 
• Create a Governance Succession Planning Procedure (Start 

with educating new board members during their 
orientation). 

• Member Engagement Policy approved by 
Board of Directors on 12/14/2023. 

• Member Engagement Committee meeting 
monthly in 2024. 

• Member meeting invitations sent 2/6/2024. 
• Met with Santa Rosa on 2/8/2024. 
• Met with City of Petaluma on 1/29/2024. 
• Met with City of San Leandro on 2/14/2024. 
• Met City of Fairfield led on 3/18/2024. 
• Met City of Richmond on 3/22/2024. 
• Met with City of Alameda on 3/27/2024. 
• Met with City of Stockton on 3/27/2024. 
• Met with City of Livermore on 4/23 & 

4/24/2024. 
• Met with City of San Rafael on 5/2/2024. 

Align staff with member needs. 
 
Goal 5 
10% 

 • Proposal for reclass of Administrative 
Assistant position presented to Executive 
Committee on 4/23/2024. 

• Draft revision of General Manager evaluation 
form presented to Executive Committee on 
4/23/2024. 

Evaluate the evolving needs of 
our members and optimize 
services to meet their needs. 
 
Goal 6 
5% 

• Investigate services offered by other JPAs that might be 
valued by CJPRMA members. 

• Consider partnering for services or training with other JPAs 
or industry trade associations. 

• Entered into an agreement with Benchmark 
Analytics for law enforcement predictive 
analytics services.  

• Continuing discussions with Lexipol to discuss 
grants and training program. 

• General Manager introduced EPL discipline 
product to Executive Committee on 
2/15/2024. 
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GOALS OUTCOMES TASKS COMPLETED 
Identify and assess future risks 
and create a plan to address 
those risks. 
 
Goal 7 
5% 

• Look into AGRIP membership and use as an additional 
source for future predictive analytics 

• CJPRMA became an AGRiP member in 
January 2022. 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 3 TITLE: SETTLEMENT OF CLAIMS DISCUSSED IN CLOSED SESSION 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:    

 
Recommended Actions 
None. This item is presented as information only. 

 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to meet their 

needs.” 
 
Item Explanation 
Government Code Section 54957.1 (4) requires that claims discussed in closed session must be reported 
when they are settled at a time following that closed session. 
 

“Disposition reached as to claims discussed in closed session pursuant to Section 54956.95 shall 
be reported as soon as reached in a manner that identifies the name of the claimant, the name of 
the local agency claimed against, the substance of the claim, and any monetary amount approved 
for payment and agreed upon by the claimant.” 

 

The following claims were previously discussed in closed session and have since been settled and dismissed: 
 

Case name Authority Final Settlement Closed date 
Gerardo Rodriguez Pacheco, 
et al. v. City of Stockton, et al. 

On June 7, 2023 the Board of Directors approved 
settlement authority in closed session. $3,250,000 4/2/2024 

 
 
 
 
 
 

Fiscal Impact 
None 

 
Exhibits    
None 

 



Back to Agenda 
 

CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 4 TITLE: FINANCIAL REPORT OF CJPRMA AS OF DECEMBER 31, 2023 

 MEETING: 05/22 – 24/2024 

GENERAL MANAGER:      
 

Recommended Actions 
   Approval of the financial reports as of December 31, 2023. 

 
Strategic Direction 
Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
 
Item Explanation 
The financial reports as of December 31, 2023, will be sent separately. 
 
Summary:  
The financial statements for the month ending December 31, 2023 are in process and will be sent 
separately. 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

  Fiscal Impact 
  None 
 
Exhibits 
1. Financial Reports as of December 31, 2023 to be sent separately. 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 5 TITLE: BUSINESS CALENDAR FOR 2024 & 2025 

MEETING: 05/22 - 5/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is being provided for information only. 

 
Strategic Direction 
• Strategic Goal #2, “Create and implement a Communications Plan.” 
• Strategic Goal #4, “Create and implement a Member Engagement Plan.”  
• Strategic Goal #5, “Align staff with member needs.” 
 
Item Explanation 
The CJPRMA Business Calendar will be provided as a standing agenda item for Executive Committee 
and Board of Director Meetings.  This calendar provides Board Members and staff with a listing of key 
business items and the required dates for completion.    

 
 
 
 
 
 
 
 
 

 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
1. 2024 Business Calendar 
2. 2025 Business Calendar - proposed 
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

2024 BUSINESS CALENDAR 
 

January  
• Distribution of Executive Committee Agenda – 01/11/2024 
• Claims Committee Meeting, Zoom – 01/11/2024 
• Member Quarterly Payroll Reports Due – 01/31/2024 
• Member Loss Run Reports as of 12/31/2023 for Renewals Due – 01/31/2024 
• Members Return APD and GL Renewals Lists to Staff 

 

February 
• FPPC Form 700 Filing Requests Sent Out 
• Executive Committee Meeting, Santa Rosa, CA – 02/15/2024 
• PARMA Conference, Renaissance Esmeralda Resort & Spa, Indian Wells, CA – 02/20/2024 to 02/23/2024 

 

March 
• Deadline for Members to submit Agenda items for March Meeting – 03/04/2024 
• Distribution of Board of Directors Meeting Agenda – 03/14/2024 
• Board of Directors Meeting, Zoom – 03/21/2024 

o Claims Audit Presentation 
• Distribution of Quarterly Member Loss Data 

 

April 
• FPPC Form 700 Filing Deadline – 04/01/2024 
• Claims Committee meeting, CJPRMA Office – 04/13/2024 
• Distribution of Executive Committee Meeting Agenda – 04/11/2024 
• Executive Committee Meeting, Zoom – 04/23/2024  
• Distribution of Certificate of Coverage Renewals Lists sent to Members 
• Requests for Nominations for President/Vice President (Bi-annually) 
• Distribute nomination for President and Vice President (even numbered years) 
• Member Quarterly Payroll Reports – 04/30/2024 

 

May 
• Return Certificate of Coverage Renewals Lists to Staff 
• Deadline for Members to submit Agenda items for Annual Meeting – 05/01/2024 
• Distribution of Board of Directors Annual Meeting Agenda – 05/15/20224 
• Board of Directors Annual Meeting  –  Dream Inn, Santa Cruz, 05/22/24 to 05/24/2024 

o Commercial Insurance Renewals 
o Proposed Budget for 2025-2026 
o Approval of Meeting, Business and Holiday Calendars 

• Bi-annual Review of Conflict of Interest Code (even numbered years) 
• Requests for Nominations for President/Vice President (Bi-annually) 
• PARMA Bay Area Chapter Meeting – TBD 
• CAJPA Spring Workshop – Embassy Suites Hotel Anaheim, Garden Grove, CA – 05/20 & 21/2024 

 
June 

• Certificate of Coverage Renewals mailed to certificate holders - 6/28/2024 
• Distribution of Executive Committee Meeting Agenda – 06/08/2024 
• Executive Committee Meeting – 06/20/2024 
• Interim Financial Audit in process 
• Risk Management Plan Revisions 
• Distribution of Quarterly Member Loss Data 
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July 
• General Liability Premiums Billed 
• Auto Physical Damage Program Premiums Billed 
• Property Program Premiums Billed 
• Drone Program Premiums Billed 
• Claims Committee meeting, Zoom – 07/11/2024 
• AB1234 Ethics Training – (even numbered years) , Zoom – 07/25/2024 
• Member Loss Run Reports as of 6/30/2024 for Actuary Due – 07/17/2024 
• Member Quarterly Payroll Reports - 07/31/2024 

 

August 
• Deadline for Members to submit Agenda items for August Meeting – 08/01/2024 
• Distribution of Board of Directors Meeting Agenda – 08/08/2024 
• Board of Directors Meeting, Zoom – 08/15/2024 

o Bi-annual election of President and Vice President (even numbered years) 
o Election of Executive Committee Members 
o Bi-annual Appointment of Treasurer (even numbered years) 
o Annual Review of Investment Policy 

• Actuarial Study in process 
• Requests for Program Year 2024-2025 
• Reimbursement of liability training expenses due – 08/30/2024 

 

September 
• Distribution of Executive Committee Agenda – 09/12/2024 
• Executive Committee Meeting – 09/19/2024 
• CAJPA Conference, South Lake Tahoe, Lake Tahoe Resort – 09/10 to 9/13/2024  
• Final Financial Audit 
• Distribution of Quarterly Member Loss Data 

  
October 

• Claims Committee meeting, CJPRMA Office – 10/10/2024  
• Member Quarterly Payroll Reports – 10/31/2024 

 

November 
• Deadline for Members to submit Agenda items for December Meeting – 11/25/2024 

 

December 
• Distribution of Board of Directors Meeting Agenda – 12/05/2024 
• Board of Directors Meeting, CJPRMA Office – 12/12/2024 

o Actuarial Study, Financial Audit and Annual Report presented 
• Deadline for change to SIR or withdrawal from any CJPRMA program - 12/31/2024 
• Distribution of Quarterly Member Loss Data 
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Annualized Housing Starts

Multi Family Housing Starts
Single Family Housing Starts

Housing Starts plunged 14.7% month-over-month in March to 1.321 million units, due to declining confidence among homebuilders as
mortgage rates topped 7%. Starts for multi-family homes dropped 21.7%, while single family homes fell 12.4 % for the month. According
to Freddie Mac, 30-year fixed mortgage rates averaged 7.1% as of April 18th. According to the Case-Shiller 20-City Home Price Index,
housing prices rose 6.59% year-over-year in January, accelerating from a 6.15% year-over-year gain in December. Tight inventories and
higher mortgage rates continue to impact affordability.

Source: US Department of Commerce Source: S&P
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Survey Based Measures
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Institute of Supply Management (ISM) Surveys

ISM Manufacturing ISM Services

EXPANDING

CONTRACTING

The Institute for Supply Management (ISM) Manufacturing index unexpectedly expanded to 50.3 in March from 47.8 in February, marking
the first month of expansion in factory activity above a reading of 50 since 2022. Production and new orders surged, while employment
improved and prices paid increased. The ISM Services Index fell to 51.4 in March from 52.6 in February but remained in expansion
territory for the 15th consecutive month. The survey reflected slower growth in new orders, a contraction in employment, faster supplier
deliveries, and declining price pressures. 

Source: Institute for Supply Management
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STATEMENT OF COMPLIANCE

ConCJPRMA | Account #691 | As of March 31, 2024

Rules Name Limit Actual Compliance
Status Notes

Max % Issuer (MV) 10.0 1.9 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
TIME DEPOSITS/CERTIFICATES OF DEPOSIT
Max % (MV) 25.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 3.0 0.0 Compliant
U.S. TREASURIES
Max % (MV) 100.0 48.6 Compliant
Max Maturity (Years) 10 9 Compliant
US AGENCIES
Max % (MV) 100.0 21.5 Compliant
Max Maturity (Years) 10 9 Compliant
US AGENCY MBS
Max % (MV) 20.0 1.8 Compliant
Max % Issuer (MV) 20.0 0.0 Compliant
Max Maturity (Years) 10.0 0.0 Compliant
US CORPORATE
Max % (MV) 30.0 18.0 Compliant
Max % Issuer (MV) 5.0 1.8 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
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Objectives

Chandler Asset Management Performance Objective

Investment Objectives

Strategy

The investment objectives of the California Joint Powers Risk Management Authority are first, to preserve principal; second, 
to ensure liquidity; and third, to earn a return that is commensurate with the first two objectives. Funds available for 
investment are segregated into three separate portfolios in order to meet the Authority's investment goals.

The Loss Payment Account

The Loss Payment Account shall be invested to match its duration to the duration of the Authority's expected claims and to 
provide cash to pay losses, as they come due, and to pay the operating expenses of the Authority.

The Long Term Growth Account and the Long Term Growth Account (Tactical)

Recognizing that casualty liabilities are inflation sensitive, the Authority has established the Long Term Growth Account to 
provide for long-term asset growth in order to offset potential inflation. The Long Term Growth Account (Tactical) has been 
implemented  to help manage the combination of extraordinary low interest rates and the intermediate risk of rates rising. 

The performance objective for the Loss Payment Account is to equal the return on a benchmark index with characteristics 
(duration and sector allocation) similar to the characteristics of the Loss Payment Account.

The performance objective of the Long-Term Growth Account shall be to exceed the return on the benchmark index of five to 
ten year US Government securities over a market cycle.

The performance objective of the Long-Term Growth Account (Tactical) shall be to exceed the return on the benchmark index of 
the one to five year US Government securities over a market cycle.

In order to achieve these objectives, the portfolios invest in high quality fixed income securities consistent with the investment 
policy and California Government Code.
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Portfolio Characteristics
CJPRMA – The Loss Payment Account

03/31/24 12/31/23 
Benchmark* Portfolio Portfolio

Average Maturity (yrs) 0.91 0.00 0.09

Average Modified Duration 0.88 0.00 0.09

Average Purchase Yield n/a 4.90% 5.35%

Average Market Yield 4.94% 4.90% 5.35% 

Average Quality** AA+ NR/NR AAA/Aaa

Total Market Value 2,233,130 22,103,218

*0-3 Yr Treasury 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of March 31, 2024

Purchasing activity was light during the reporting period in anticipation of cash flow needs. Due to higher yields (vs. the existing 
Money Market Fund) offered by Treasuries, two short Treasury Bills were purchased with maturities in January 2024 and 
February 2024. In anticipation of future possible cash needs, the majority of the allocation continues to be held within the 
Money Market Fund (~98.0%). 
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CJPRMA – The Loss Payment Account
Sector Distribution

Asset Backed 
Security

0.1%

LAIF
1.5%

Money Market 
Fund

98.0%

Cash
0.4%

March 31, 2024 December 31, 2023

ABS
0.0%

LAIF
0.2%

Money Market 
Fund
0.8%

US Treasury
99.1%

As of March 31, 2024
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AAA AA A <A NR

03/31/24 100.0% 0.0% 0.0% 0.0% 0.0%

12/31/23 99.8% 0.0% 0.0% 0.0% 0.2%

Source: S&P Ratings

March 31, 2024 vs. December 31, 2023
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Quality Distribution
CJPRMA – The Loss Payment Account

As of March 31, 2024
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March 31, 2024 vs. December 31, 2023

0 - 0.25 0.25 - 0.50 0.50 - 1 1 - 2 2 - 3 3 - 4 4 - 5 5+

03/31/24 100.0% 0.00% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

12/31/23 100.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

CJPRMA – The Loss Payment Account
Duration Distribution As of March 31, 2024
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0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

4.50%

5.00%

12 months 2 years 3 years 5 years 10 years Since Inception

CJPRMA - The Loss Payment Account 0-3 Yr Treasury*

Total Rate of Return Annualized Since Inception August 31, 1995

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years Since 
Inception

CJPRMA - Loss Pymnt Acc-Rptg 1.25% 3.88% 2.78% 1.91% 1.94% 1.48% 3.16%

0-3 Yr Treasury* 0.88% 4.32% 2.96% 1.57% 1.71% 1.30% 2.80%

*ICE BofA 1-5 Yr US Treasury & Agency Index until 7/31/01; then ICE BofA 0-3 Yr US Treasury Index 

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
CJPRMA – The Loss Payment Account

As of March 31, 2024
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Portfolio Characteristics
CJPRMA The Long Term Growth Account (Tactical)

03/31/24 12/31/23 
Benchmark* Portfolio Portfolio

Average Maturity (yrs) 2.68 2.87 2.89

Average Modified Duration 2.52 2.52 2.51

Average Purchase Yield n/a 2.92% 2.67%

Average Market Yield 4.57% 4.77% 4.44% 

Average Quality** AA+ AA AA/Aa1

Total Market Value 10,963,904 10,957,210

*ICE BofA 1-5 Yr US Treasury & Agency Index 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of March 31, 2024

Various securities were purchased across the Treasury, Agency, Corporate and Supranational portions of the allocation. The 
purchased securities were utilized to extend duration closer to the benchmark and ranged in maturity from December 2028 to 
February 2029. Multiple securities were sold with the proceeds being used to purchase the new holdings. 
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CJPRMA The Long Term Growth Account (Tactical)
Sector Distribution

Agency
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As of March 31, 2024
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AAA AA A <A NR

03/31/24 16.4% 59.9% 22.8% 0.9% 0.0%

12/31/23 16.7% 59.5% 20.4% 0.9% 2.5%

Source: S&P Ratings

March 31, 2024 vs. December 31, 2023
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CJPRMA The Long Term Growth Account (Tactical)

As of March 31, 2024
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CJPRMA LT Growth AC (Tactical) ICE BofA 1-5 Yr US Treasury & Agency Index

Portfolio Compared to the Benchmark

0 - 0.25 0.25 - 0.50 0.50 - 1 1 - 2 2 - 3 3 - 4 4 - 5 5+

Portfolio 5.2% 2.5% 6.0% 22.1% 22.0% 30.3% 11.9% 0.0% 

Benchmark* 0.0% 0.0% 2.3% 34.7% 26.9% 22.6% 13.6% 0.0% 

*ICE BofA 1-5 Yr US Treasury & Agency Index

Duration Distribution
CJPRMA The Long Term Growth Account (Tactical)

As of March 31, 2024

25



-1.00%

-0.50%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

12 months 2 years 3 years 5 years 10 years Since Inception

CJPRMA The Long Term Growth Account (Tactical) ICE BofA 1-5 Yr US Treasury & Agency Index

Total Rate of Return Annualized Since Inception December 31, 2013

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years Since 
Inception

CJPRMA LT Growth AC (Tactical) 0.21% 3.40% 1.66% -0.06% 1.33% 1.42% 1.44%

ICE BofA 1-5 Yr US Treasury & Agency Index -0.01% 2.45% 1.02% -0.58% 0.96% 1.12% 1.12%

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
CJPRMA The Long Term Growth Account (Tactical)

As of March 31, 2024
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Portfolio Characteristics
CJPRMA The Long Term Growth Account

03/31/24 12/31/23 
Benchmark* Portfolio Portfolio

Average Maturity (yrs) 6.95 6.75 6.68

Average Modified Duration 6.13 5.85 5.90

Average Purchase Yield n/a 2.86% 2.58%

Average Market Yield 4.22% 4.40% 4.10% 

Average Quality** AA+ NR/NR AA/Aa1

Total Market Value 25,898,207 26,068,096

*ICE BofA 5-10 Yr US Treasury & Agency Index 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of March 31, 2024

Purchasing activity was relativity light during the reporting period as the Chandler team continued to focus on keeping the 
portfolio more conservatively positioned with respect to allocation, duration and structure. Two Treasury securities were 
purchased as well as one corporate position with the maturities ranging from January 2029 to November 2033. Several 
holdings were sold to assist with the purchase of these new securities. 
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CJPRMA The Long Term Growth Account
Sector Distribution
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24.9%

Corporate
15.7%

Money Market 
Fund
0.2%

US Treasury
58.2%

Agency CMBS
0.9%

Cash
0.0%

March 31, 2024 December 31, 2023

Agency
24.9%

Corporate
15.8%

Money Market 
Fund
0.4%

US Treasury
58.1%

CMO
0.9%

As of March 31, 2024
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AAA AA A <A NR

03/31/24 0.0% 86.1% 13.9% 0.0% 0.0%

12/31/23 0.4% 84.8% 13.9% 0.0% 0.9%

Source: S&P Ratings

March 31, 2024 vs. December 31, 2023
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CJPRMA The Long Term Growth Account

As of March 31, 2024
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CJPRMA The LT Growth A/C ICE BofA 5-10 Yr US Treasury & Agency Index

Portfolio Compared to the Benchmark

0 - 0.5 0.5 - 1 1 - 2 2 - 3 3 - 5 5 - 7 7 - 10 10+

Portfolio 2.1% 0.0% 0.0% 8.2% 17.4% 33.3% 38.9% 0.0% 

Benchmark* 0.0% 0.0% 0.0% 0.0% 15.5% 48.9% 35.6% 0.0% 

*ICE BofA 5-10 Yr US Treasury & Agency Index

Duration Distribution
CJPRMA The Long Term Growth Account

As of March 31, 2024
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5.00%

6.00%

12 months 2 years 3 years 5 years 10 years Since Inception

CJPRMA The Long Term Growth Account ICE BofA 5-10 Yr US Treasury & Agency Index

Total Rate of Return Annualized Since Inception October 31, 1995

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years Since 
Inception

CJPRMA The LT Growth A/C -0.65% 1.02% -1.51% -2.44% 0.47% 1.69% 4.83%

ICE BofA 5-10 Yr US Treasury & Agency Index -1.01% -0.28% -2.23% -2.94% -0.02% 1.30% 4.39%

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
CJPRMA The Long Term Growth Account

As of March 31, 2024
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Issue Name Investment Type % Portfolio

Government of the United States US Treasury 48.59%
Federal Home Loan Bank Agency 14.15%
Fidelity Institutional Govt Money Market Fund Money Market Fund 6.17%
Federal National Mortgage Association Agency 6.12%
Inter-American Dev Bank Supranational 1.95%
Morgan Stanley Corporate 1.76%
JP Morgan Chase & Co Corporate 1.65%
Toronto Dominion Holdings Corporate 1.53%
Amazon.com Inc Corporate 1.50%
Bank of America Corp Corporate 1.47%
Northern Trust Corp Corporate 1.27%
Deere & Company Corporate 1.26%
Charles Schwab Corp/The Corporate 1.19%
Toyota Motor Corp Corporate 1.18%
Intl Bank Recon and Development Supranational 1.11%
Federal Home Loan Mortgage Corp Agency 0.62%
Federal Home Loan Mortgage Corp Agency CMBS 0.60%
Federal Farm Credit Bank Agency 0.58%
Apple Inc Corporate 0.53%
Royal Bank of Canada Corporate 0.46%
Caterpillar Inc Corporate 0.44%
Honda Motor Corporation Corporate 0.43%
Bank of Montreal Chicago Corporate 0.41%
United Health Group Inc Corporate 0.38%
Public Service El & Gas Corporate 0.37%
Mercedes-Benz Asset Backed Security 0.36%
Paccar Financial Corporate 0.36%
John Deere ABS Asset Backed Security 0.36%
Berkshire Hathaway Corporate 0.33%
State Street Bank Corporate 0.32%
Honda ABS Asset Backed Security 0.31%
Hyundai Auto Receivables Asset Backed Security 0.29%
Dominion Resources Inc Corporate 0.25%
Realty Income Corp Corporate 0.25%
Salesforce.com Inc Corporate 0.23%
MasterCard Inc Corporate 0.22%
GM Financial Securitized Term Auto Trust Asset Backed Security 0.21%
Target Corp Corporate 0.19%

Issuers
California Joint Powers RMA Consolidated – Account #691

As of March 31, 2024
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Issue Name Investment Type % Portfolio

International Finance Corp Supranational 0.16%
GM Financial Automobile Leasing Trust Asset Backed Security 0.10%
BMW ABS Asset Backed Security 0.10%
LAIF LAIF 0.08%
Wal-Mart Stores Corporate 0.08%
BMW Vehicle Lease Trust Asset Backed Security 0.05%
Account Receivable Payable Cash 0.05%

TOTAL 100.00%

Issuers
California Joint Powers RMA Consolidated – Account #691

As of March 31, 2024
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Important Disclosures

2024 Chandler Asset Management, Inc, An Independent Registered Investment Adviser.

Information contained herein is confidential. Prices are provided by ICE Data Services Inc (“IDS”), an independent pricing source. In the event IDS does not provide a price or if the price provided is not 
reflective of fair market value, Chandler will obtain pricing from an alternative approved third party pricing source in accordance with our written valuation policy and procedures. Our valuation 
procedures are also disclosed in Item 5 of our Form ADV Part 2A.

Performance results are presented gross-of-advisory fees and represent the client’s Total Return. The deduction of advisory fees lowers performance results. These results include the reinvestment of 
dividends and other earnings. Past performance may not be indicative of future results. Therefore, clients should not assume that future performance of any specific investment or investment strategy 
will be profitable or equal to past performance levels. All investment strategies have the potential for profit or loss. Economic factors, market conditions or changes in investment strategies, 
contributions or withdrawals may materially alter the performance and results of your portfolio. 

Index returns assume reinvestment of all distributions. Historical performance results for investment indexes generally do not reflect the deduction of transaction and/or custodial charges or the 
deduction of an investment management fee, the incurrence of which would have the effect of decreasing historical performance results. It is not possible to invest directly in an index.

Source ICE Data Indices, LLC ("ICE"), used with permission. ICE permits use of the ICE indices and related data on an "as is" basis; ICE, its affiliates and their respective third party suppliers disclaim any and 
all warranties and representations, express and/or implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included 
in, related to, or derived therefrom. Neither ICE data, its affiliates or their respective third party providers guarantee the quality, adequacy, accuracy, timeliness or completeness of the indices or the 
index data or any component thereof, and the indices and index data and all components thereof are provided on an "as is" basis and licensee's use it at licensee's own risk. ICE data, its affiliates and their 
respective third party do not sponsor, endorse, or recommend chandler asset management, or any of its products or services.

This report is provided for informational purposes only and should not be construed as a specific investment or legal advice. The information contained herein was obtained from sources believed to be 
reliable as of the date of publication, but may become outdated or superseded at any time without notice. Any opinions or views expressed are based on current market conditions and are subject to 
change. This report may contain forecasts and forward-looking statements which are inherently limited and should not be relied upon as indicator of future results. Past performance is not indicative of 
future results. This report is not intended to constitute an offer, solicitation, recommendation or advice regarding any securities or investment strategy and should not be regarded by recipients as a 
substitute for the exercise of their own judgment. 

Fixed income investments are subject to interest, credit and market risk. Interest rate risk: the value of fixed income investments will decline as interest rates rise. Credit risk: the possibility that the 
borrower may not be able to repay interest and principal. Low rated bonds generally have to pay higher interest rates to attract investors willing to take on greater risk. Market risk: the bond market in 
general could decline due to economic conditions, especially during periods of rising interest rates.

Ratings information have been provided by Moody’s, S&P and Fitch through data feeds we believe to be reliable as of the date of this statement, however we cannot guarantee its accuracy.

Security level ratings for U.S. Agency issued mortgage-backed securities (“MBS”) reflect the issuer rating because the securities themselves are not rated. The issuing U.S. Agency guarantees the full and 
timely payment of both principal and interest and carries a AA+/Aaa/AAA by S&P, Moody’s and Fitch respectively.

Your qualified custodian bank maintains control of all assets reflected in this statement and we urge you to compare this statement to the one you receive from your qualified custodian. Chandler does 
not have any authority to withdraw or deposit funds from/to the custodian account.

As of March 31, 2024
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Benchmark Disclosures

ICE BofA 1-5 Yr US Treasury & Agency Index

The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying 
securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least one year remaining term to final maturity and less than five 
years remaining term to final maturity, at least 18 months to maturity at time of issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for 
agencies.

ICE BofA 5-10 Yr US Treasury & Agency Index

The ICE BofA 5-10 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying 
securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least five years remaining term to final maturity and less than ten 
years remaining term to final maturity, at least five years to maturity at time of issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for 
agencies.

0-3 Yr Treasury*

The ICE BofA Blended 0-3 Year US Treasury Index is a static, internally maintained benchmark comprised of US dollar denominated sovereign debt publicly issued by the US government in its domestic 
market. Effective 1/1/2001, it consists of the following indices: (30%) ICE BofA US 3-Month Treasury Bill Index, (30%) ICE BofA US 6-Month Treasury Bill Index, (40%) ICE BofA 1-3 Year US Treasury Index. 
Qualifying securities will include 3 and 6-month Treasury Bills and US Treasury securities that must have at least one year remaining term to final maturity and less than three years remaining term to final 
maturity, a fixed coupon schedule, and a minimum amount outstanding of $1 billion. Qualifying securities must have at least 18 months to final maturity at the time of issuance. *Prior to 1/1/2001 it 
consisted of (100%) ICE BofA US 1-Year Treasury Bill Index, G0O3.

The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying 
securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least one year remaining term to final maturity and less than five 
years remaining term to final maturity, at least 18 months to maturity at time of issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for 
agencies.

As of March 31, 2024
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MONTHLY ACCOUNT STATEMENT
ConCJPRMA | Account #691 | As of March 31, 2024

CHANDLER ASSET MANAGEMENT | chandlerasset.com

Information contained herein is confidential. We urge you to compare this statement to the one you receive from your qualified custodian. Please see Important Disclosures at the end of the statement.

Chandler Team:
For questions about your account, please call (800) 317-4747, 
or contact clientservice@chandlerasset.com

Custodian:
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PORTFOLIO SUMMARY

Portfolio Characteristics

Sector Allocation

Account Summary

Maturity Distribution

Top Issuers

Credit Quality

Average Modified Duration 4.58

Average Coupon 2.80%

Average Purchase YTM 2.99%

Average Market YTM 4.53%

Average Quality AA+

Average Final Maturity 5.27

Average Life 5.25

 Beg. Values as of 
03/01/2024

End Values as of 
03/31/2024

Market Value 38,639,012.55 38,835,465.64

Accrued Interest 227,242.77 259,774.94

Total Market Value 38,866,255.31 39,095,240.58

Income Earned 117,288.86 91,085.89

Cont/WD (13,012,815.34) 0.00

Par 41,723,014.55 41,779,101.12

Book Value 41,341,770.41 41,406,481.21

Cost Value 41,244,192.02 41,304,727.69

United States 45.26%

Federal Home Loan Banks 14.15%

FMR LLC 6.17%

FNMA 6.12%

United States Department of The Trea 2.67%

Inter-American Development Bank 1.95%

Morgan Stanley 1.76%

JPMorgan Chase & Co. 1.65%

*See Footnote

The credit quality is a weighted average calculation of the highest of S&P, Moody’s’ and Fitch
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STATEMENT OF COMPLIANCE

Rules Name Limit Actual Compliance 
Status Notes

ASSET BACKED/MORTGAGE BACKED/COLLATERALIZED 
MORTGAGE OBLIGATIONS
Max % (MV; ABS, MBS & CMO) 20.0 1.8 Compliant
Max Maturity (ABS; Years) 5.0 3.4 Compliant
Max Maturity (CMO; Years) 10.0 0.0 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
BANKERS' ACCEPTANCES
Max % (MV) 40.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Days) 180 0.0 Compliant
Min Rating (A-1 by 1) 0.0 0.0 Compliant
COMMERCIAL PAPER
Max % (MV) 25.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Days) 270 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1) 0.0 0.0 Compliant
LOCAL AGENCY INVESTMENT FUND (LAIF)
Max Concentration (MV) 75.0 0.0 Compliant
MONEY MARKET MUTUAL FUND & MUTUAL FUND
Max % (MV; Money Market Fund & Mutual Fund) 20.0 6.1 Compliant
Max % Issuer (MV) 20.0 6.1 Compliant
Min Rating (AAA by 2) 0.0 0.0 Compliant
MUNICIPAL SECURITIES
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 10.0 0.0 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
Municipal Securities (All States) Max % 30.0 0.0 Compliant
NEGOTIABLE CERTIFICATES OF DEPOSIT (NCD)
Max % (MV) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 3 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1 if > FDIC Limit) 0.0 0.0 Compliant
SUPRANATIONAL SECURITIES
Max % (MV) 30.0 3.2 Compliant
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STATEMENT OF COMPLIANCE

Rules Name Limit Actual Compliance 
Status Notes

Max % Issuer (MV) 10.0 1.9 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
TIME DEPOSITS/CERTIFICATES OF DEPOSIT
Max % (MV) 25.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 3.0 0.0 Compliant
U.S. TREASURIES
Max % (MV) 100.0 48.6 Compliant
Max Maturity (Years) 10 9 Compliant
US AGENCIES
Max % (MV) 100.0 21.5 Compliant
Max Maturity (Years) 10 9 Compliant
US AGENCY MBS
Max % (MV) 20.0 1.8 Compliant
Max % Issuer (MV) 20.0 0.0 Compliant
Max Maturity (Years) 10.0 0.0 Compliant
US CORPORATE
Max % (MV) 30.0 18.0 Compliant
Max % Issuer (MV) 5.0 1.8 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
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RECONCILIATION SUMMARY

Accrual Activity Summary

Fair Market Activity Summary

 Month to Date Fiscal Year to Date
(01/01/2024)

Beginning Book Value 41,341,770.41 61,337,368.57

Maturities/Calls (65,000.00) (22,065,000.00)

Principal Paydowns (58,461.93) (240,388.31)

Purchases 415,380.81 5,517,067.12

Sales (239,514.93) (3,019,525.68)

Change in Cash, Payables, Receivables 10,260.66 7,305.90

Amortization/Accretion 6,149.77 120,150.68

Realized Gain (Loss) (4,103.58) (250,497.06)

Ending Book Value 41,406,481.21 41,406,481.21

 Month to Date Fiscal Year to Date
(01/01/2024)

Beginning Market Value 38,639,012.55 58,929,489.66

Maturities/Calls (65,000.00) (22,065,000.00)

Principal Paydowns (58,461.93) (240,388.31)

Purchases 415,380.81 5,517,067.12

Sales (239,514.93) (3,019,525.68)

Change in Cash, Payables, Receivables 10,260.66 7,305.90

Amortization/Accretion 6,149.77 120,150.68

Change in Net Unrealized Gain (Loss) 131,742.29 (163,136.67)

Realized Gain (Loss) (4,103.58) (250,497.06)

Ending Market Value 38,835,465.64 38,835,465.64

Maturities / Calls
Month to Date (65,000.00)

Fiscal Year to Date (22,065,000.00)

Principal Paydowns
Month to Date (58,461.93)

Fiscal Year to Date (240,388.31)

Purchases
Month to Date 415,380.81

Fiscal Year to Date 5,517,067.12

Sales
Month to Date (239,514.93)

Fiscal Year to Date (3,019,525.68)

Interest Received
Month to Date 51,473.27

Fiscal Year to Date 217,606.36

Purchased / Sold Interest
Month to Date 930.68

Fiscal Year to Date (12,637.90)
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

ABS

36265MAC9 GMALT 2022-1 A3 1.9 03/20/2025 13,174.48 02/15/2022
1.91%

13,174.36
13,174.45

99.76
3.51%

13,142.44
7.65

0.03%
(32.01)

Aaa/NA
AAA

0.97
0.07

36266FAC3 GMALT 2022-2 A3 3.42 06/20/2025 27,783.33 05/03/2022
3.45%

27,780.43
27,782.38

99.65
5.17%

27,686.71
29.03

0.07%
(95.68)

NA/AAA
AAA

1.22
0.17

47788UAC6 JDOT 2021 A3 0.36 09/15/2025 2,713.53 03/02/2021
0.37%

2,713.01
2,713.40

98.74
5.84%

2,679.44
0.43

0.01%
(33.96)

Aaa/NA
AAA

1.46
0.28

44933LAC7 HART 2021-A A3 0.38 09/15/2025 7,884.28 04/20/2021
0.39%

7,883.45
7,884.10

99.18
5.26%

7,819.67
1.33

0.02%
(64.43)

NA/AAA
AAA

1.46
0.24

47788UAC6 JDOT 2021 A3 0.36 09/15/2025 9,949.60 03/02/2021
0.37%

9,947.69
9,949.12

98.74
5.84%

9,824.62
1.59

0.03%
(124.50)

Aaa/NA
AAA

1.46
0.28

05593AAC3 BMWLT 2023-1 A3 5.16 11/25/2025 20,000.00 02/07/2023
5.22%

19,999.52
19,999.72

99.76
5.64%

19,952.98
17.20

0.05%
(46.74)

Aaa/AAA
NA

1.65
0.64

44934KAC8 HART 2021-B A3 0.38 01/15/2026 39,688.65 07/20/2021
0.60%

39,679.89
39,686.04

98.47
5.90%

39,080.51
6.70

0.10%
(605.53)

NA/AAA
AAA

1.79
0.46

43815GAC3 HAROT 2021-4 A3 0.88 01/21/2026 24,450.68 11/16/2021
0.89%

24,445.52
24,448.74

97.56
5.98%

23,854.81
5.98

0.06%
(593.93)

Aaa/NA
AAA

1.81
0.67

47789QAC4 JDOT 2021-B A3 0.52 03/16/2026 26,877.24 07/13/2021
0.53%

26,874.84
26,876.39

97.64
5.58%

26,244.22
6.21

0.07%
(632.17)

Aaa/NA
AAA

1.96
0.53

44935FAD6 HART 2021-C A3 0.74 05/15/2026 18,626.95 11/09/2021
0.75%

18,622.79
18,625.35

97.77
6.00%

18,211.41
6.13

0.05%
(413.94)

NA/AAA
AAA

2.12
0.66

43815BAC4 HAROT 2022-1 A3 1.88 05/15/2026 59,517.71 02/15/2022
1.89%

59,508.76
59,513.70

97.68
6.04%

58,134.50
49.73

0.15%
(1,379.20)

Aaa/AAA
NA

2.12
0.81

05602RAD3 BMWOT 2022-A A3 3.21 
08/25/2026 39,712.76 05/10/2022

3.23%
39,710.70
39,711.71

98.48
5.71%

39,110.68
21.25

0.10%
(601.04)

Aaa/AAA
NA

2.40
0.93

47787JAC2 JDOT 2022 A3 0.36 09/15/2026 41,660.98 03/10/2022
2.34%

41,651.77
41,656.39

97.90
5.74%

40,786.21
42.96

0.11%
(870.18)

Aaa/NA
AAA

2.46
0.77

362554AC1 GMCAR 2021-4 A3 0.68 09/16/2026 20,447.46 10/13/2021
0.68%

20,446.94
20,447.25

97.10
6.58%

19,855.20
5.79

0.05%
(592.05)

Aaa/AAA
NA

2.46
0.85

448977AD0 HART 2022-A A3 2.22 10/15/2026 48,055.34 03/09/2022
2.23%

48,053.49
48,054.44

97.85
6.00%

47,022.35
47.41

0.12%
(1,032.09)

NA/AAA
AAA

2.54
0.91

380146AC4 GMCAR 2022-1 A3 1.23 11/16/2026 20,598.67 01/11/2022
1.27%

20,596.88
20,597.84

97.54
6.28%

20,092.29
10.81

0.05%
(505.56)

NA/AAA
AAA

2.63
0.90

362585AC5 GMCAR 2022-2 A3 3.1 02/16/2027 40,960.18 04/05/2022
3.13%

40,951.62
40,955.62

98.21
5.87%

40,226.13
52.91

0.10%
(729.49)

Aaa/AAA
NA

2.88
1.12
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

47800AAC4 JDOT 2022-B A3 3.74 02/16/2027 60,000.00 07/12/2022
3.77%

59,994.27
59,996.58

98.54
5.73%

59,121.49
99.73

0.15%
(875.09)

Aaa/NA
AAA

2.88
1.04

43815JAC7 HAROT 2023-1 A3 5.04 04/21/2027 40,000.00 02/16/2023
5.10%

39,992.57
39,994.58

99.74
5.59%

39,896.50
56.00

0.10%
(98.08)

Aaa/NA
AAA

3.06
1.74

58768PAC8 MBART 2022-1 A3 5.21 08/16/2027 140,000.00 11/15/2022
5.28%

139,972.31
139,980.83

99.89
5.58%

139,851.56
324.18

0.36%
(129.28)

Aaa/AAA
NA

3.38
1.59

Total ABS 702,101.84 2.99%
702,000.82
702,048.63

98.65
5.73%

692,593.71
793.03

1.78%
(9,454.92)

Aaa/AAA
AAA

2.50
0.97

AGENCY

3137EAEP0 FEDERAL HOME LOAN MORTGAGE 
CORP 1.5 02/12/2025 250,000.00 --

1.25%
253,039.40
250,534.01

96.91
5.20%

242,276.92
510.42

0.62%
(8,257.08)

Aaa/AA+
AA+

0.87
0.84

3135G03U5 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.625 04/22/2025 135,000.00 04/22/2020

0.67%
134,721.90
134,941.15

95.48
5.06%

128,899.55
372.66

0.33%
(6,041.60)

Aaa/AA+
AA+

1.06
1.03

3135G04Z3 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.5 06/17/2025 260,000.00 06/17/2020

0.54%
259,461.80
259,869.58

94.84
4.95%

246,571.10
375.56

0.63%
(13,298.48)

Aaa/AA+
AA+

1.21
1.18

3135G05X7 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.375 08/25/2025 195,000.00 08/25/2020

0.47%
194,087.40
194,744.33

93.93
4.91%

183,169.35
73.12

0.47%
(11,574.98)

Aaa/AA+
AA+

1.40
1.37

3135G06G3 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.5 11/07/2025 135,000.00 11/09/2020

0.57%
134,516.70
134,844.74

93.47
4.79%

126,188.34
270.00

0.32%
(8,656.40)

Aaa/AA+
AA+

1.61
1.56

3130ATUC9 FEDERAL HOME LOAN BANKS 4.5 
12/12/2025 200,000.00 02/08/2023

4.21%
201,508.00
200,901.60

99.50
4.81%

198,992.18
2,725.00

0.51%
(1,909.43)

Aaa/AA+
AA+

1.70
1.60

3135G05Y5 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.75 10/08/2027 1,000,000.00 11/16/2020

0.82%
995,390.00
997,645.53

88.16
4.42%

881,588.36
3,604.17

2.27%
(116,057.17)

Aaa/AA+
AA+

3.52
3.39

3130ATS57 FEDERAL HOME LOAN BANKS 4.5 
03/10/2028 225,000.00 03/22/2023

3.82%
231,810.75
230,402.80

100.43
4.38%

225,962.34
590.62

0.58%
(4,440.45)

Aaa/AA+
AA+

3.94
3.58

3130AWMN7 FEDERAL HOME LOAN BANKS 4.375 
06/09/2028 150,000.00 07/26/2023

4.27%
150,675.00
150,580.52

100.07
4.35%

150,107.00
2,041.67

0.39%
(473.52)

Aaa/AA+
AA+

4.19
3.75

3130AEB25 FEDERAL HOME LOAN BANKS 3.25 
06/09/2028 2,250,000.00 --

3.37%
2,225,912.50
2,239,484.07

96.01
4.30%

2,160,180.32
22,750.00

5.56%
(79,303.76)

Aaa/AA+
AA+

4.19
3.83

3130AWTR1 FEDERAL HOME LOAN BANKS 4.375 
09/08/2028 200,000.00 10/23/2023

4.98%
194,780.00
195,248.95

100.42
4.27%

200,832.01
559.03

0.52%
5,583.06

Aaa/AA+
AA+

4.44
3.99

3133EPN50 FEDERAL FARM CREDIT BANKS 
FUNDING CORP 4.25 12/15/2028 225,000.00 12/28/2023

3.88%
228,762.00
228,566.95

99.86
4.28%

224,693.89
2,815.62

0.58%
(3,873.05)

Aaa/AA+
AA+

4.71
4.18

3135G05Q2 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.875 08/05/2030 1,000,000.00 --

0.98%
989,722.85
993,471.79

80.97
4.34%

809,653.43
1,361.11

2.08%
(183,818.36)

Aaa/AA+
AA+

6.35
6.02
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

3130ARJV4 FEDERAL HOME LOAN BANKS 2.75 
03/12/2032 1,000,000.00 03/28/2022

2.81%
995,050.00
996,049.26

88.93
4.42%

889,296.61
1,451.39

2.29%
(106,752.65)

Aaa/AA+
AA+

7.95
6.97

3130AS2U2 FEDERAL HOME LOAN BANKS 3.5 
06/11/2032 750,000.00 07/28/2022

3.14%
773,032.50
769,122.41

93.75
4.42%

703,130.38
8,020.83

1.81%
(65,992.03)

Aaa/AA+
AA+

8.20
6.91

3130AVWG3 FEDERAL HOME LOAN BANKS 4.0 
06/10/2033 1,000,000.00 07/20/2023

4.33%
973,820.00
975,668.26

96.56
4.46%

965,630.95
12,333.33

2.49%
(10,037.31)

Aaa/AA+
AA+

9.19
7.48

Total Agency 8,975,000.00 2.71%
8,936,290.80
8,952,075.95

93.22
4.45%

8,337,172.73
59,854.53

21.47%
(614,903.22)

Aaa/AA+
AA+

5.27
4.67

AGENCY CMBS

3137H9UD9 FHMS K-154 A2 4.35 01/25/2033 240,000.00 03/20/2023
4.27%

240,940.32
240,843.01

97.65
5.02%

234,363.55
870.00

0.60%
(6,479.46)

Aaa/AA+
AAA

8.82
7.10

Total Agency 
CMBS 240,000.00

03/20/2023
4.27%

240,940.32
240,843.01

97.65
5.02%

234,363.55
870.00

0.60%
(6,479.46)

Aaa/AA+
AAA

8.82
7.10

CASH

CCYUSD Receivable 192.94 --
0.00%

192.94
192.94

1.00
0.00%

192.94
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 8,331.47 --
0.00%

8,331.47
8,331.47

1.00
0.00%

8,331.47
0.00

0.02%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 9,213.61 --
0.00%

9,213.61
9,213.61

1.00
0.00%

9,213.61
0.00

0.02%
0.00

Aaa/AAA
AAA

0.00
0.00

Total Cash 17,738.02 0.00%
17,738.02
17,738.02

1.00
0.00%

17,738.02
0.00

0.05%
0.00

Aaa/AAA
AAA

0.00
0.00

CORPORATE

037833CU2 APPLE INC 2.85 05/11/2024 175,000.00 05/17/2019
2.71%

176,036.00
175,000.00

99.68
5.68%

174,440.14
1,939.58

0.45%
(559.86)

Aaa/AA+
NA

0.11
0.12

14913R2V8 CATERPILLAR FINANCIAL SERVICES 
CORP 3.4 05/13/2025 65,000.00 05/10/2022

3.44%
64,917.45
64,969.35

98.08
5.19%

63,751.23
847.17

0.16%
(1,218.12)

A2/A
A+

1.12
1.07

61747YEA9 MORGAN STANLEY 0.79 05/30/2025 190,000.00 05/26/2021
0.76%

190,102.15
190,007.68

99.07
6.40%

188,238.51
504.50

0.48%
(1,769.17)

A1/A-
A+

1.16
0.17

61747YEA9 MORGAN STANLEY 0.79 05/30/2025 500,000.00 08/24/2021
0.97%

498,205.00
499,856.62

99.07
6.40%

495,364.50
1,327.64

1.28%
(4,492.12)

A1/A-
A+

1.16
0.17

02665WDL2 AMERICAN HONDA FINANCE CORP 
1.2 07/08/2025 175,000.00 08/10/2021

1.00%
176,337.00
175,434.10

94.97
5.35%

166,202.48
484.17

0.43%
(9,231.62)

A3/A-
A

1.27
1.23
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06051GHY8 BANK OF AMERICA CORP 2.015 
02/13/2026 100,000.00 03/04/2021

0.96%
103,338.00
100,902.90

96.88
5.76%

96,877.28
268.67

0.25%
(4,025.62)

A1/A-
AA-

1.87
0.84

808513BR5 CHARLES SCHWAB CORP 1.15 
05/13/2026 400,000.00 05/12/2021

1.22%
398,684.00
399,443.31

92.19
5.09%

368,756.95
1,763.33

0.95%
(30,686.36)

A2/A-
A

2.12
2.04

91324PEC2 UNITEDHEALTH GROUP INC 1.15 
05/15/2026 40,000.00 --

1.08%
40,129.00
40,054.96

92.49
4.92%

36,997.95
173.78

0.10%
(3,057.00)

A2/A+
A

2.12
2.05

89236TJK2 TOYOTA MOTOR CREDIT CORP 1.125 
06/18/2026 160,000.00 06/15/2021

1.13%
159,929.60
159,968.85

92.04
4.96%

147,268.46
515.00

0.38%
(12,700.39)

A1/A+
A+

2.22
2.14

89236TJK2 TOYOTA MOTOR CREDIT CORP 1.125 
06/18/2026 340,000.00 06/15/2021

1.13%
339,850.40
339,933.80

92.04
4.96%

312,945.49
1,094.38

0.81%
(26,988.32)

A1/A+
A+

2.22
2.14

06368FAC3 BANK OF MONTREAL 1.25 
09/15/2026 175,000.00 --

1.29%
174,688.20
174,846.83

91.23
5.10%

159,647.34
97.22

0.41%
(15,199.49)

A2/A-
AA-

2.46
2.37

931142ER0 WALMART INC 1.05 09/17/2026 35,000.00 09/08/2021
1.09%

34,933.85
34,967.43

91.68
4.67%

32,086.30
14.29

0.08%
(2,881.13)

Aa2/AA
AA

2.47
2.38

89114TZN5 TORONTO-DOMINION BANK 1.95 
01/12/2027 500,000.00 01/25/2022

2.11%
496,145.60
497,837.62

92.44
4.89%

462,185.14
2,139.58

1.19%
(35,652.48)

A1/A
AA-

2.79
2.64

87612EBM7 TARGET CORP 1.95 01/15/2027 80,000.00 01/19/2022
1.99%

79,864.00
79,923.73

92.95
4.67%

74,362.23
329.33

0.19%
(5,561.50)

A2/A
A

2.79
2.65

808513BY0 CHARLES SCHWAB CORP 2.45 
03/03/2027 100,000.00 --

2.73%
98,715.55
99,244.58

93.19
4.98%

93,188.83
190.56

0.24%
(6,055.74)

A2/A-
A

2.92
2.76

084664CZ2 BERKSHIRE HATHAWAY FINANCE 
CORP 2.3 03/15/2027 135,000.00 03/07/2022

2.30%
134,974.35
134,984.86

94.16
4.43%

127,122.68
138.00

0.33%
(7,862.18)

Aa2/AA
A+

2.96
2.81

857477CL5 STATE STREET CORP 4.993 
03/18/2027 125,000.00 03/13/2024

4.99%
125,000.00
125,000.00

100.19
4.92%

125,242.13
225.38

0.32%
242.13

NA/A
AA-

2.96
2.72

023135CF1 AMAZON.COM INC 3.3 04/13/2027 100,000.00 04/25/2022
3.34%

99,827.00
99,894.31

96.18
4.66%

96,183.43
1,540.00

0.25%
(3,710.88)

A1/AA
AA-

3.04
2.80

023135CF1 AMAZON.COM INC 3.3 04/13/2027 500,000.00 09/08/2022
3.91%

487,235.00
491,558.63

96.18
4.66%

480,917.14
7,700.00

1.24%
(10,641.49)

A1/AA
AA-

3.04
2.80

665859AW4 NORTHERN TRUST CORP 4.0 
05/10/2027 500,000.00 --

4.20%
495,597.30
497,210.47

97.42
4.90%

487,119.20
7,833.33

1.25%
(10,091.27)

A2/A+
A+

3.11
2.84

927804GH1 VIRGINIA ELECTRIC AND POWER CO 
3.75 05/15/2027 100,000.00 --

3.70%
100,198.60
100,123.64

96.47
4.98%

96,466.36
1,416.67

0.25%
(3,657.28)

A2/BBB+
A

3.12
2.86

14913R3A3 CATERPILLAR FINANCIAL SERVICES 
CORP 3.6 08/12/2027 110,000.00 08/22/2022

3.81%
108,947.30
109,287.37

96.37
4.78%

106,009.12
539.00

0.27%
(3,278.25)

A2/A
A+

3.37
3.11

756109BG8 REALTY INCOME CORP 3.95 
08/15/2027 100,000.00 01/24/2023

4.54%
97,600.00
98,222.38

96.91
4.95%

96,914.34
504.72

0.25%
(1,308.04)

A3/A-
NA

3.38
3.10
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24422EWK1 JOHN DEERE CAPITAL CORP 4.15 
09/15/2027 500,000.00 10/26/2022

4.94%
482,770.00
487,804.68

98.22
4.71%

491,082.57
922.22

1.26%
3,277.89

A1/A
A+

3.46
3.18

89115A2M3 TORONTO-DOMINION BANK 5.156 
01/10/2028 130,000.00 06/15/2023

5.29%
129,273.30
129,398.13

100.64
4.97%

130,833.21
1,508.13

0.34%
1,435.08

A1/A
AA-

3.78
3.36

91324PEP3 UNITEDHEALTH GROUP INC 5.25 
02/15/2028 110,000.00 03/08/2023

5.08%
110,789.80
110,617.00

101.83
4.72%

112,016.43
737.92

0.29%
1,399.43

A2/A+
A

3.88
3.39

57636QAW4 MASTERCARD INC 4.875 
03/09/2028 85,000.00 03/06/2023

4.90%
84,917.55
84,935.11

101.31
4.52%

86,113.41
253.23

0.22%
1,178.31

Aa3/A+
NA

3.94
3.48

79466LAF1 SALESFORCE INC 3.7 04/11/2028 90,000.00 08/23/2023
4.84%

85,780.80
86,329.72

97.02
4.52%

87,318.95
1,572.50

0.22%
989.23

A1/A+
NA

4.03
3.63

74456QBU9 PUBLIC SERVICE ELECTRIC AND GAS 
CO 3.7 05/01/2028 150,000.00 09/06/2023

5.10%
141,418.50
142,460.21

96.02
4.78%

144,028.61
2,312.50

0.37%
1,568.40

A1/A
WR

4.08
3.68

037833ET3 APPLE INC 4.0 05/10/2028 30,000.00 05/08/2023
4.04%

29,942.10
29,952.46

98.42
4.42%

29,527.13
470.00

0.08%
(425.34)

Aaa/AA+
NA

4.11
3.69

06051GGR4 BANK OF AMERICA CORP 3.593 
07/21/2028 500,000.00 07/28/2023

5.52%
466,025.00
471,761.65

95.05
5.24%

475,239.60
3,493.19

1.22%
3,477.95

A1/A-
AA-

4.31
3.04

46647PDG8 JPMORGAN CHASE & CO 4.851 
07/25/2028 170,000.00 08/04/2023

5.27%
167,465.30
167,880.45

99.16
5.13%

168,566.39
1,511.90

0.43%
685.94

A1/A-
AA-

4.32
3.01

78016HZS2 ROYAL BANK OF CANADA 5.2 
08/01/2028 175,000.00 09/07/2023

5.53%
172,553.50
172,831.57

101.00
4.94%

176,742.57
1,516.67

0.46%
3,911.00

A1/A
AA-

4.34
3.82

46647PAM8 JPMORGAN CHASE & CO 3.509 
01/23/2029 500,000.00 01/19/2024

5.12%
471,125.00
472,488.71

94.59
5.09%

472,966.23
3,314.06

1.22%
477.52

A1/A-
AA-

4.82
3.48

69371RS80 PACCAR FINANCIAL CORP 4.6 
01/31/2029 140,000.00 01/24/2024

4.64%
139,771.80
139,779.42

99.33
4.75%

139,066.60
1,091.22

0.36%
(712.82)

A1/A+
NA

4.84
4.26

Total Corporate 7,285,000.00 3.36%
7,163,088.00
7,184,912.51

96.20
5.09%

7,001,788.93
50,289.83

18.03%
(183,123.57)

A1/A
A+

2.99
2.50

LAIF

90LAIF$00 State Pool 32,543.97 --
4.27%

32,543.97
32,543.97

1.00
4.27%

32,543.97
0.00

0.08%
0.00

NA/NA
NA

0.00
0.00

Total LAIF 32,543.97 4.27%
32,543.97
32,543.97

1.00
4.27%

32,543.97
0.00

0.08%
0.00

NA/NA
NA

0.00
0.00

MONEY MARKET 
FUND



CONFIDENTIAL | 11

ConCJPRMA | Account #691 | As of March 31, 2024

Execution Time: 04/16/2024 02:08:39 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

316175603 FIDELITY IMM:GOVT III 56,095.80 --
4.94%

56,095.80
56,095.80

1.00
4.94%

56,095.80
0.00

0.14%
0.00

Aaa/
AAAm

NA

0.00
0.00

316175603 FIDELITY IMM:GOVT III 151,929.24 --
4.94%

151,929.24
151,929.24

1.00
4.94%

151,929.24
0.00

0.39%
0.00

Aaa/
AAAm

NA

0.00
0.00

316175603 FIDELITY IMM:GOVT III 2,188,692.25 --
4.94%

2,188,692.25
2,188,692.25

1.00
4.94%

2,188,692.25
0.00

5.64%
0.00

Aaa/
AAAm

NA

0.00
0.00

Total Money 
Market Fund 2,396,717.30 4.94%

2,396,717.30
2,396,717.30

1.00
4.94%

2,396,717.30
0.00

6.17%
0.00

Aaa/
AAAm

NA
0.00
0.00

SUPRANATIONAL

4581X0DZ8 INTER-AMERICAN DEVELOPMENT 
BANK 0.5 09/23/2024 225,000.00 09/15/2021

0.52%
224,833.50
224,973.41

97.71
5.42%

219,841.73
25.00

0.57%
(5,131.68)

Aaa/AAA
NA

0.48
0.47

459058JB0
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPM 
0.625 04/22/2025

170,000.00 04/15/2020
0.70%

169,342.10
169,860.93

95.58
4.96%

162,485.93
470.02

0.42%
(7,375.00)

Aaa/AAA
NA

1.06
1.03

4581X0DN5 INTER-AMERICAN DEVELOPMENT 
BANK 0.625 07/15/2025 135,000.00 01/13/2021

0.53%
135,587.25
135,168.09

94.69
4.92%

127,836.49
178.12

0.33%
(7,331.61)

Aaa/AAA
NA

1.29
1.26

459058JL8
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPM 
0.5 10/28/2025

175,000.00 01/26/2021
0.49%

175,112.00
175,037.14

93.53
4.81%

163,683.46
371.88

0.42%
(11,353.68)

Aaa/AAA
NA

1.58
1.53

4581X0DV7 INTER-AMERICAN DEVELOPMENT 
BANK 0.875 04/20/2026 310,000.00 04/13/2021

0.97%
308,580.20
309,417.62

92.58
4.71%

287,010.82
1,213.09

0.74%
(22,406.81)

Aaa/AAA
NA

2.05
1.99

459058KT9
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPM 
3.5 07/12/2028

110,000.00 11/28/2023
4.55%

105,248.00
105,594.68

96.64
4.37%

106,299.84
844.86

0.27%
705.17

Aaa/AAA
NA

4.28
3.89

45950KDD9 INTERNATIONAL FINANCE CORP 4.5 
07/13/2028 60,000.00 07/06/2023

4.53%
59,933.40
59,942.99

100.54
4.36%

60,323.19
585.00

0.16%
380.20

Aaa/AAA
NA

4.28
3.83

4581X0EN4 INTER-AMERICAN DEVELOPMENT 
BANK 4.125 02/15/2029 125,000.00 03/13/2024

4.30%
124,048.75
124,057.74

99.04
4.34%

123,800.36
873.70

0.32%
(257.38)

Aaa/AAA
NA

4.88
4.34

Total 
Supranational 1,310,000.00 1.55%

1,302,685.20
1,304,052.60

95.58
4.82%

1,251,281.81
4,561.67

3.22%
(52,770.79)

Aaa/AAA
NA

2.08
1.95
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US TREASURY

91282CBH3 UNITED STATES TREASURY 0.375 
01/31/2026 150,000.00 02/23/2021

0.58%
148,523.44
149,451.00

92.46
4.71%

138,685.55
94.27

0.36%
(10,765.45)

Aaa/AA+
AA+

1.84
1.79

91282CBT7 UNITED STATES TREASURY 0.75 
03/31/2026 150,000.00 05/27/2021

0.78%
149,806.64
149,920.27

92.66
4.64%

138,984.38
3.07

0.36%
(10,935.90)

Aaa/AA+
AA+

2.00
1.94

91282CCF6 UNITED STATES TREASURY 0.75 
05/31/2026 200,000.00 06/18/2021

0.90%
198,500.00
199,343.49

92.13
4.61%

184,257.81
504.10

0.47%
(15,085.68)

Aaa/AA+
AA+

2.17
2.10

91282CCW9 UNITED STATES TREASURY 0.75 
08/31/2026 200,000.00 --

1.07%
197,009.76
198,511.24

91.41
4.54%

182,820.31
130.43

0.47%
(15,690.93)

Aaa/AA+
AA+

2.42
2.35

91282CDG3 UNITED STATES TREASURY 1.125 
10/31/2026 250,000.00 --

1.24%
248,685.55
249,300.03

91.84
4.51%

229,609.38
1,182.18

0.59%
(19,690.66)

Aaa/AA+
AA+

2.59
2.49

912828Z78 UNITED STATES TREASURY 1.5 
01/31/2027 350,000.00 --

2.23%
338,562.50
343,192.36

92.22
4.45%

322,765.62
879.81

0.83%
(20,426.73)

Aaa/AA+
AA+

2.84
2.72

91282CEF4 UNITED STATES TREASURY 2.5 
03/31/2027 250,000.00 09/27/2022

4.24%
232,167.97
238,140.89

94.68
4.41%

236,699.22
17.08

0.61%
(1,441.67)

Aaa/AA+
AA+

3.00
2.81

91282CEN7 UNITED STATES TREASURY 2.75 
04/30/2027 270,000.00 --

3.27%
263,718.36
266,013.15

95.23
4.42%

257,111.72
3,120.95

0.66%
(8,901.43)

Aaa/AA+
AA+

3.08
2.88

91282CEW7 UNITED STATES TREASURY 3.25 
06/30/2027 175,000.00 08/03/2022

2.94%
177,460.94
176,628.26

96.57
4.44%

168,998.05
1,437.50

0.44%
(7,630.22)

Aaa/AA+
AA+

3.25
3.02

91282CFH9 UNITED STATES TREASURY 3.125 
08/31/2027 70,000.00 09/08/2022

3.36%
69,237.11
69,476.43

96.06
4.38%

67,243.75
190.22

0.17%
(2,232.68)

Aaa/AA+
AA+

3.42
3.19

91282CFM8 UNITED STATES TREASURY 4.125 
09/30/2027 200,000.00 10/28/2022

4.20%
199,375.00
199,555.36

99.22
4.37%

198,445.31
22.54

0.51%
(1,110.05)

Aaa/AA+
AA+

3.50
3.16

91282CFU0 UNITED STATES TREASURY 4.125 
10/31/2027 500,000.00 --

3.80%
507,113.28
505,279.99

99.21
4.37%

496,035.16
8,669.30

1.28%
(9,244.84)

Aaa/AA+
AA+

3.59
3.24

91282CGC9 UNITED STATES TREASURY 3.875 
12/31/2027 175,000.00 01/26/2023

3.62%
177,009.77
176,529.39

98.39
4.34%

172,176.76
1,713.94

0.44%
(4,352.63)

Aaa/AA+
AA+

3.75
3.42

91282CHE4 UNITED STATES TREASURY 3.625 
05/31/2028 115,000.00 06/28/2023

4.01%
113,050.39
113,350.75

97.46
4.29%

112,084.57
1,400.97

0.29%
(1,266.18)

Aaa/AA+
AA+

4.17
3.78

91282CHQ7 UNITED STATES TREASURY 4.125 
07/31/2028 200,000.00 09/25/2023

4.62%
195,765.63
196,215.38

99.38
4.28%

198,750.00
1,382.55

0.51%
2,534.62

Aaa/AA+
AA+

4.33
3.91

91282CCV1 UNITED STATES TREASURY 1.125 
08/31/2028 190,000.00 09/21/2023

4.66%
160,646.48
163,768.85

87.44
4.28%

166,138.67
185.87

0.43%
2,369.82

Aaa/AA+
AA+

4.42
4.22

91282CJN2 UNITED STATES TREASURY 4.375 
11/30/2028 135,000.00 12/21/2023

3.82%
138,316.99
138,131.39

100.53
4.25%

135,711.91
1,984.89

0.35%
(2,419.47)

Aaa/AA+
AA+

4.67
4.13
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

91282CJR3 UNITED STATES TREASURY 3.75 
12/31/2028 140,000.00 02/26/2024

4.33%
136,500.00
136,567.27

97.87
4.25%

137,014.06
1,326.92

0.35%
446.79

Aaa/AA+
AA+

4.75
4.26

91282CJW2 UNITED STATES TREASURY 4.0 
01/31/2029 175,000.00 02/08/2024

4.10%
174,207.03
174,229.71

98.97
4.24%

173,195.31
1,173.08

0.45%
(1,034.40)

Aaa/AA+
AA+

4.84
4.33

91282CKD2 UNITED STATES TREASURY 4.25 
02/28/2029 200,000.00 02/28/2024

4.29%
199,609.38
199,616.23

100.13
4.22%

200,265.62
739.13

0.52%
649.40

Aaa/AA+
AA+

4.91
4.38

912828Z94 UNITED STATES TREASURY 1.5 
02/15/2030 1,200,000.00 03/18/2020

1.19%
1,235,062.50
1,220,785.67

85.97
4.22%

1,031,671.87
2,274.73

2.66%
(189,113.80)

Aaa/AA+
AA+

5.88
5.50

912828ZQ6 UNITED STATES TREASURY 0.625 
05/15/2030 1,100,000.00 --

0.73%
1,089,328.13
1,093,306.41

80.76
4.22%

888,378.91
2,606.46

2.29%
(204,927.50)

Aaa/AA+
AA+

6.12
5.86

91282CAV3 UNITED STATES TREASURY 0.875 
11/15/2030 725,000.00 01/21/2021

1.11%
708,914.06
714,142.89

80.94
4.20%

586,825.19
2,405.05

1.51%
(127,317.69)

Aaa/AA+
AA+

6.63
6.27

91282CBL4 UNITED STATES TREASURY 1.125 
02/15/2031 2,200,000.00 --

1.52%
2,119,648.44
2,144,044.12

82.00
4.16%

1,804,085.93
3,127.75

4.65%
(339,958.19)

Aaa/AA+
AA+

6.88
6.46

91282CCS8 UNITED STATES TREASURY 1.25 
08/15/2031 2,300,000.00 --

1.37%
2,274,925.78
2,281,345.85

81.46
4.20%

1,873,511.71
3,633.24

4.82%
(407,834.14)

Aaa/AA+
AA+

7.38
6.87

91282CDJ7 UNITED STATES TREASURY 1.375 
11/15/2031 1,250,000.00 --

1.74%
1,208,771.49
1,217,911.37

81.68
4.21%

1,020,996.10
6,516.14

2.63%
(196,915.27)

Aaa/AA+
AA+

7.63
7.02

91282CEP2 UNITED STATES TREASURY 2.875 
05/15/2032 1,450,000.00 --

3.30%
1,399,371.09
1,407,240.34

90.79
4.23%

1,316,498.05
15,804.60

3.39%
(90,742.29)

Aaa/AA+
AA+

8.12
7.02

91282CFV8 UNITED STATES TREASURY 4.125 
11/15/2032 1,000,000.00 --

3.70%
1,035,507.81
1,031,084.69

99.32
4.22%

993,164.06
15,638.74

2.56%
(37,920.63)

Aaa/AA+
AA+

8.63
7.08

91282CHC8 UNITED STATES TREASURY 3.375 
05/15/2033 1,000,000.00 07/20/2023

3.84%
962,070.31
964,767.49

93.68
4.22%

936,796.88
12,795.33

2.41%
(27,970.61)

Aaa/AA+
AA+

9.12
7.61

91282CHT1 UNITED STATES TREASURY 3.875 
08/15/2033 2,000,000.00 --

4.38%
1,919,179.69
1,923,721.69

97.34
4.22%

1,946,875.00
9,793.96

5.01%
23,153.31

Aaa/AA+
AA+

9.38
7.73

91282CJJ1 UNITED STATES TREASURY 4.5 
11/15/2033 2,500,000.00 --

4.32%
2,534,677.73
2,533,977.28

102.22
4.22%

2,555,468.75
42,651.10

6.58%
21,491.47

Aaa/AA+
AA+

9.63
7.65

Total US Treasury 20,820,000.00 2.81%
20,512,723.26
20,575,549.23

91.34
4.25%

18,871,265.62
143,405.88

48.59%
(1,704,283.61)

Aaa/AA+
AA+

7.08
6.18

Total Portfolio 41,779,101.12 2.99%
41,304,727.69
41,406,481.21

87.23
4.53%

38,835,465.64
259,774.94

100.00%
(2,571,015.57)

Aa2/AA
AA

5.27
4.58

Total Market 
Value + Accrued 39,095,240.58
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TRANSACTION LEDGER

Transaction Type Settlement 
Date CUSIP Quantity Security Description Price Acq/Disp 

Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

ACQUISITIONS
Purchase 03/04/2024 316175603 1,444.71 FIDELITY IMM:GOVT III 1.000 4.96% (1,444.71) 0.00 (1,444.71) 0.00
Purchase 03/04/2024 316175603 6,689.70 FIDELITY IMM:GOVT III 1.000 4.96% (6,689.70) 0.00 (6,689.70) 0.00
Purchase 03/04/2024 316175603 567.97 FIDELITY IMM:GOVT III 1.000 4.96% (567.97) 0.00 (567.97) 0.00
Purchase 03/08/2024 316175603 4,375.00 FIDELITY IMM:GOVT III 1.000 4.96% (4,375.00) 0.00 (4,375.00) 0.00
Purchase 03/11/2024 316175603 7,134.38 FIDELITY IMM:GOVT III 1.000 4.95% (7,134.38) 0.00 (7,134.38) 0.00
Purchase 03/12/2024 316175603 826.39 FIDELITY IMM:GOVT III 1.000 4.95% (826.39) 0.00 (826.39) 0.00
Purchase 03/12/2024 316175603 13,750.00 FIDELITY IMM:GOVT III 1.000 4.95% (13,750.00) 0.00 (13,750.00) 0.00

Purchase 03/15/2024 4581X0EN4 125,000.00
INTER-AMERICAN 
DEVELOPMENT BANK 4.125 
02/15/2029

99.239 4.30% (124,048.75) (644.53) (124,693.28) 0.00

Purchase 03/15/2024 316175603 393.26 FIDELITY IMM:GOVT III 1.000 4.96% (393.26) 0.00 (393.26) 0.00
Purchase 03/15/2024 316175603 10,375.00 FIDELITY IMM:GOVT III 1.000 4.96% (10,375.00) 0.00 (10,375.00) 0.00
Purchase 03/18/2024 316175603 575.13 FIDELITY IMM:GOVT III 1.000 4.96% (575.13) 0.00 (575.13) 0.00
Purchase 03/18/2024 316175603 89,490.48 FIDELITY IMM:GOVT III 1.000 4.96% (89,490.48) 0.00 (89,490.48) 0.00

Purchase 03/18/2024 857477CL5 125,000.00 STATE STREET CORP 4.993 
03/18/2027 100.000 4.99% (125,000.00) 0.00 (125,000.00) 0.00

Purchase 03/20/2024 316175603 143.81 FIDELITY IMM:GOVT III 1.000 4.95% (143.81) 0.00 (143.81) 0.00
Purchase 03/20/2024 316175603 20,747.20 FIDELITY IMM:GOVT III 1.000 4.95% (20,747.20) 0.00 (20,747.20) 0.00
Purchase 03/21/2024 316175603 187.56 FIDELITY IMM:GOVT III 1.000 4.96% (187.56) 0.00 (187.56) 0.00
Purchase 03/21/2024 316175603 2,228.36 FIDELITY IMM:GOVT III 1.000 4.96% (2,228.36) 0.00 (2,228.36) 0.00
Purchase 03/25/2024 316175603 6,533.11 FIDELITY IMM:GOVT III 1.000 4.96% (6,533.11) 0.00 (6,533.11) 0.00
Purchase 03/25/2024 316175603 870.00 FIDELITY IMM:GOVT III 1.000 4.96% (870.00) 0.00 (870.00) 0.00
Total Purchase 416,332.06 (415,380.81) (644.53) (416,025.34) 0.00

TOTAL ACQUISITIONS 416,332.06 (415,380.81) (644.53) (416,025.34) 0.00

DISPOSITIONS

Maturity 03/18/2024 808513BN4 (65,000.00) CHARLES SCHWAB CORP 0.75 
03/18/2024 100.000 0.75% 65,000.00 0.00 65,000.00 0.00

Total Maturity (65,000.00) 65,000.00 0.00 65,000.00 0.00
Sale 03/15/2024 316175603 (97,044.23) FIDELITY IMM:GOVT III 1.000 4.96% 97,044.23 0.00 97,044.23 (0.00)
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TRANSACTION LEDGER

Transaction Type Settlement 
Date CUSIP Quantity Security Description Price Acq/Disp 

Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

Sale 03/18/2024 91282CEN7 (150,000.00) UNITED STATES TREASURY 2.75 
04/30/2027 94.980 3.54% 142,470.70 (1,575.21) 144,045.91 (4,103.59)

Total Sale (247,044.23) 239,514.93 (1,575.21) 241,090.14 (4,103.59)

TOTAL DISPOSITIONS (312,044.23) 304,514.93 (1,575.21) 306,090.14 (4,103.59)

OTHER 
TRANSACTIONS

Coupon 03/01/2024 3137H9UD9 0.00 FHMS K-154 A2 4.35 
01/25/2033 4.30% 870.00 0.00 870.00 0.00

Coupon 03/03/2024 808513BY0 0.00 CHARLES SCHWAB CORP 2.45 
03/03/2027 2.73% 1,225.02 0.00 1,225.02 0.00

Coupon 03/08/2024 3130AWTR1 0.00 FEDERAL HOME LOAN BANKS 
4.375 09/08/2028 4.98% 5,201.39 0.00 5,201.39 0.00

Coupon 03/09/2024 57636QAW4 0.00 MASTERCARD INC 4.875 
03/09/2028 4.90% 2,071.88 0.00 2,071.88 0.00

Coupon 03/10/2024 3130ATS57 0.00 FEDERAL HOME LOAN BANKS 
4.5 03/10/2028 3.82% 5,062.50 0.00 5,062.50 0.00

Coupon 03/12/2024 3130ARJV4 0.00 FEDERAL HOME LOAN BANKS 
2.75 03/12/2032 2.81% 13,750.00 0.00 13,750.00 0.00

Coupon 03/15/2024 47788UAC6 0.00 JDOT 2021 A3 0.36 09/15/2025 0.38% 3.42 0.00 3.42 0.00

Coupon 03/15/2024 44933LAC7 0.00 HART 2021-A A3 0.38 
09/15/2025 0.39% 3.17 0.00 3.17 0.00

Coupon 03/15/2024 47789QAC4 0.00 JDOT 2021-B A3 0.52 
03/16/2026 0.53% 12.81 0.00 12.81 0.00

Coupon 03/15/2024 44934KAC8 0.00 HART 2021-B A3 0.38 
01/15/2026 0.61% 14.41 0.00 14.41 0.00

Coupon 03/15/2024 06368FAC3 0.00 BANK OF MONTREAL 1.25 
09/15/2026 1.29% 1,093.75 0.00 1,093.75 0.00

Coupon 03/15/2024 44935FAD6 0.00 HART 2021-C A3 0.74 
05/15/2026 0.76% 12.59 0.00 12.59 0.00

Coupon 03/15/2024 43815BAC4 0.00 HAROT 2022-1 A3 1.88 
05/15/2026 1.90% 100.30 0.00 100.30 0.00

Coupon 03/15/2024 084664CZ2 0.00 BERKSHIRE HATHAWAY 
FINANCE CORP 2.3 03/15/2027 2.30% 1,552.50 0.00 1,552.50 0.00
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TRANSACTION LEDGER

Transaction Type Settlement 
Date CUSIP Quantity Security Description Price Acq/Disp 

Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

Coupon 03/15/2024 448977AD0 0.00 HART 2022-A A3 2.22 
10/15/2026 2.23% 95.03 0.00 95.03 0.00

Coupon 03/15/2024 47787JAC2 0.00 JDOT 2022 A3 0.36 09/15/2026 2.35% 84.78 0.00 84.78 0.00

Coupon 03/15/2024 47800AAC4 0.00 JDOT 2022-B A3 3.74 
02/16/2027 3.77% 187.00 0.00 187.00 0.00

Coupon 03/15/2024 58768PAC8 0.00 MBART 2022-1 A3 5.21 
08/16/2027 5.28% 607.83 0.00 607.83 0.00

Coupon 03/15/2024 47788UAC6 0.00 JDOT 2021 A3 0.36 09/15/2025 0.38% 0.93 0.00 0.93 0.00

Coupon 03/15/2024 24422EWK1 0.00 JOHN DEERE CAPITAL CORP 
4.15 09/15/2027 4.94% 10,375.00 0.00 10,375.00 0.00

Coupon 03/16/2024 362554AC1 0.00 GMCAR 2021-4 A3 0.68 
09/16/2026 0.68% 12.49 0.00 12.49 0.00

Coupon 03/16/2024 380146AC4 0.00 GMCAR 2022-1 A3 1.23 
11/16/2026 1.27% 23.16 0.00 23.16 0.00

Coupon 03/16/2024 362585AC5 0.00 GMCAR 2022-2 A3 3.1 
02/16/2027 3.13% 111.98 0.00 111.98 0.00

Coupon 03/17/2024 931142ER0 0.00 WALMART INC 1.05 
09/17/2026 1.09% 183.75 0.00 183.75 0.00

Coupon 03/18/2024 808513BN4 0.00 CHARLES SCHWAB CORP 0.75 
03/18/2024 0.75% 243.75 0.00 243.75 0.00

Coupon 03/20/2024 36265MAC9 0.00 GMALT 2022-1 A3 1.9 
03/20/2025 1.91% 40.07 0.00 40.07 0.00

Coupon 03/20/2024 36266FAC3 0.00 GMALT 2022-2 A3 3.42 
06/20/2025 3.47% 103.74 0.00 103.74 0.00

Coupon 03/21/2024 43815GAC3 0.00 HAROT 2021-4 A3 0.88 
01/21/2026 0.90% 19.56 0.00 19.56 0.00

Coupon 03/21/2024 43815JAC7 0.00 HAROT 2023-1 A3 5.04 
04/21/2027 5.10% 168.00 0.00 168.00 0.00

Coupon 03/23/2024 4581X0DZ8 0.00
INTER-AMERICAN 
DEVELOPMENT BANK 0.5 
09/23/2024

0.52% 562.50 0.00 562.50 0.00

Coupon 03/25/2024 05601XAC3 0.00 BMWLT 2022-1 A3 1.03 
03/25/2025 0.00% 2.64 0.00 2.64 0.00
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Sold Total Amount Gain/Loss

Coupon 03/25/2024 05602RAD3 0.00 BMWOT 2022-A A3 3.21 
08/25/2026 3.24% 113.96 0.00 113.96 0.00

Coupon 03/25/2024 05593AAC3 0.00 BMWLT 2023-1 A3 5.16 
11/25/2025 5.22% 86.00 0.00 86.00 0.00

Coupon 03/31/2024 91282CBT7 0.00 UNITED STATES TREASURY 0.75 
03/31/2026 0.78% 562.50 0.00 562.50 0.00

Coupon 03/31/2024 91282CEF4 0.00 UNITED STATES TREASURY 2.5 
03/31/2027 4.24% 3,125.00 0.00 3,125.00 0.00

Coupon 03/31/2024 91282CFM8 0.00 UNITED STATES TREASURY 
4.125 09/30/2027 4.20% 4,125.00 0.00 4,125.00 0.00

Total Coupon 0.00 51,808.41 0.00 51,808.41 0.00
Dividend 03/31/2024 316175603 0.00 FIDELITY IMM:GOVT III 4.96% 9,925.52 0.00 9,925.52 0.00
Total Dividend 0.00 9,925.52 0.00 9,925.52 0.00
Principal Paydown 03/15/2024 47788UAC6 392.33 JDOT 2021 A3 0.36 09/15/2025 0.38% 392.33 -- 392.33 0.00
Principal Paydown 03/15/2024 47788UAC6 1,438.52 JDOT 2021 A3 0.36 09/15/2025 0.38% 1,438.52 -- 1,438.52 (0.01)

Principal Paydown 03/15/2024 44933LAC7 2,125.35 HART 2021-A A3 0.38 
09/15/2025 0.39% 2,125.35 -- 2,125.35 0.00

Principal Paydown 03/15/2024 47789QAC4 2,684.09 JDOT 2021-B A3 0.52 
03/16/2026 0.53% 2,684.09 -- 2,684.09 (0.00)

Principal Paydown 03/15/2024 44934KAC8 5,830.91 HART 2021-B A3 0.38 
01/15/2026 0.61% 5,830.91 -- 5,830.91 0.00

Principal Paydown 03/15/2024 44935FAD6 1,795.85 HART 2021-C A3 0.74 
05/15/2026 0.76% 1,795.85 -- 1,795.85 0.00

Principal Paydown 03/15/2024 43815BAC4 4,504.40 HAROT 2022-1 A3 1.88 
05/15/2026 1.90% 4,504.40 -- 4,504.40 (0.00)

Principal Paydown 03/15/2024 448977AD0 3,312.61 HART 2022-A A3 2.22 
10/15/2026 2.23% 3,312.61 -- 3,312.61 0.00

Principal Paydown 03/15/2024 47787JAC2 2,189.73 JDOT 2022 A3 0.36 09/15/2026 2.35% 2,189.73 -- 2,189.73 (0.00)

Principal Paydown 03/16/2024 362554AC1 1,593.73 GMCAR 2021-4 A3 0.68 
09/16/2026 0.68% 1,593.73 -- 1,593.73 (0.00)

Principal Paydown 03/16/2024 380146AC4 1,462.96 GMCAR 2022-1 A3 1.23 
11/16/2026 1.27% 1,462.96 -- 1,462.96 0.00

Principal Paydown 03/16/2024 362585AC5 2,387.88 GMCAR 2022-2 A3 3.1 
02/16/2027 3.13% 2,387.88 -- 2,387.88 0.00
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Principal Paydown 03/20/2024 36265MAC9 12,130.98 GMALT 2022-1 A3 1.9 
03/20/2025 1.91% 12,130.98 -- 12,130.98 (0.00)

Principal Paydown 03/20/2024 36266FAC3 8,616.22 GMALT 2022-2 A3 3.42 
06/20/2025 3.47% 8,616.22 -- 8,616.22 0.00

Principal Paydown 03/21/2024 43815GAC3 2,228.36 HAROT 2021-4 A3 0.88 
01/21/2026 0.90% 2,228.36 -- 2,228.36 0.00

Principal Paydown 03/25/2024 05601XAC3 2,879.42 BMWLT 2022-1 A3 1.03 
03/25/2025 0.00% 2,879.42 -- 2,879.42 (0.00)

Principal Paydown 03/25/2024 05602RAD3 2,888.59 BMWOT 2022-A A3 3.21 
08/25/2026 3.24% 2,888.59 -- 2,888.59 0.00

Total Principal 
Paydown 58,461.93 58,461.93 -- 58,461.93 0.01

TOTAL OTHER 
TRANSACTIONS 58,461.93 120,195.86 0.00 120,195.86 0.01
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

CASH & EQUIVALENTS

316175603 FIDELITY IMM:GOVT III
2,396,717.30

2,327,429.47
166,332.06
(97,044.23)

2,396,717.30

0.00
7,477.36

0.00
7,477.36

0.00
0.00
0.00

7,477.36

7,477.36

CCYUSD Receivable
17,738.02

7,477.36
0.00
0.00

17,738.02

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

Total Cash & Equivalents 2,414,455.32

2,334,906.83
166,332.06
(97,044.23)

2,414,455.32

0.00
7,477.36

0.00
7,477.36

0.00
0.00
0.00

7,477.36 7,477.36

FIXED INCOME

023135CF1 AMAZON.COM INC 3.3 
04/13/2027 600,000.00

591,213.60
0.00
0.00

591,452.95

7,590.00
0.00

9,240.00
1,650.00

239.35
0.00

239.35
1,889.35

1,889.35

02665WDL2 AMERICAN HONDA FINANCE 
CORP 1.2 07/08/2025

08/10/2021
08/12/2021
175,000.00

175,463.17
0.00
0.00

175,434.10

309.17
0.00

484.17
175.00

0.00
(29.07)
(29.07)
145.93

145.93

037833CU2 APPLE INC 2.85 05/11/2024
05/17/2019
05/21/2019
175,000.00

175,006.71
0.00
0.00

175,000.00

1,523.96
0.00

1,939.58
415.62

0.00
(6.71)
(6.71)

408.92

408.92

037833ET3 APPLE INC 4.0 05/10/2028
05/08/2023
05/10/2023

30,000.00

29,951.48
0.00
0.00

29,952.46

370.00
0.00

470.00
100.00

0.98
0.00
0.98

100.98

100.98

05593AAC3 BMWLT 2023-1 A3 5.16 
11/25/2025

02/07/2023
02/15/2023

20,000.00

19,999.71
0.00
0.00

19,999.72

17.20
86.00
17.20
86.00

0.01
0.00
0.01

86.01

86.01
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Prior Accrued
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Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

05601XAC3 BMWLT 2022-1 A3 1.03 
03/25/2025

01/11/2022
01/19/2022

0.00

2,879.32
0.00

(2,879.42)
0.00

0.53
2.64
0.00
2.11

0.10
0.00
0.10
2.22

2.22

05602RAD3 BMWOT 2022-A A3 3.21 
08/25/2026

05/10/2022
05/18/2022

39,712.76

42,600.19
0.00

(2,888.59)
39,711.71

22.79
113.96

21.25
112.41

0.12
0.00
0.12

112.53

112.53

06051GGR4 BANK OF AMERICA CORP 
3.593 07/21/2028

07/28/2023
07/31/2023
500,000.00

471,035.79
0.00
0.00

471,761.65

1,996.11
0.00

3,493.19
1,497.08

725.86
0.00

725.86
2,222.94

2,222.94

06051GHY8 BANK OF AMERICA CORP 
2.015 02/13/2026

03/04/2021
03/08/2021
100,000.00

100,990.92
0.00
0.00

100,902.90

100.75
0.00

268.67
167.92

0.00
(88.02)
(88.02)

79.90

79.90

06368FAC3 BANK OF MONTREAL 1.25 
09/15/2026 09/15/2021

175,000.00

174,841.53
0.00
0.00

174,846.83

1,008.68
1,093.75

97.22
182.29

5.29
0.00
5.29

187.59

187.59

084664CZ2
BERKSHIRE HATHAWAY 
FINANCE CORP 2.3 
03/15/2027

03/07/2022
03/15/2022
135,000.00

134,984.42
0.00
0.00

134,984.86

1,431.75
1,552.50

138.00
258.75

0.44
0.00
0.44

259.19

259.19

14913R2V8
CATERPILLAR FINANCIAL 
SERVICES CORP 3.4 
05/13/2025

05/10/2022
05/13/2022

65,000.00

64,967.01
0.00
0.00

64,969.35

663.00
0.00

847.17
184.17

2.33
0.00
2.33

186.50

186.50

14913R3A3
CATERPILLAR FINANCIAL 
SERVICES CORP 3.6 
08/12/2027

08/22/2022
08/24/2022
110,000.00

109,269.38
0.00
0.00

109,287.37

209.00
0.00

539.00
330.00

17.99
0.00

17.99
347.99

347.99

24422EWK1 JOHN DEERE CAPITAL CORP 
4.15 09/15/2027

10/26/2022
10/28/2022
500,000.00

487,505.11
0.00
0.00

487,804.68

9,568.06
10,375.00

922.22
1,729.17

299.57
0.00

299.57
2,028.73

2,028.73
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3130AEB25 FEDERAL HOME LOAN BANKS 
3.25 06/09/2028 2,250,000.00

2,239,271.01
0.00
0.00

2,239,484.07

16,656.25
0.00

22,750.00
6,093.75

213.07
0.00

213.07
6,306.82

6,306.82

3130ARJV4 FEDERAL HOME LOAN BANKS 
2.75 03/12/2032

03/28/2022
03/29/2022

1,000,000.00

996,007.05
0.00
0.00

996,049.26

12,909.72
13,750.00

1,451.39
2,291.67

42.20
0.00

42.20
2,333.87

2,333.87

3130AS2U2 FEDERAL HOME LOAN BANKS 
3.5 06/11/2032

07/28/2022
07/29/2022
750,000.00

769,320.47
0.00
0.00

769,122.41

5,833.33
0.00

8,020.83
2,187.50

0.00
(198.06)
(198.06)
1,989.44

1,989.44

3130ATS57 FEDERAL HOME LOAN BANKS 
4.5 03/10/2028

03/22/2023
03/23/2023
225,000.00

230,519.19
0.00
0.00

230,402.80

4,809.38
5,062.50

590.62
843.75

0.00
(116.39)
(116.39)

727.36

727.36

3130ATUC9 FEDERAL HOME LOAN BANKS 
4.5 12/12/2025

02/08/2023
02/09/2023
200,000.00

200,946.68
0.00
0.00

200,901.60

1,975.00
0.00

2,725.00
750.00

0.00
(45.08)
(45.08)
704.92

704.92

3130AVWG3 FEDERAL HOME LOAN BANKS 
4.0 06/10/2033

07/20/2023
07/21/2023

1,000,000.00

975,443.57
0.00
0.00

975,668.26

9,000.00
0.00

12,333.33
3,333.33

224.69
0.00

224.69
3,558.02

3,558.02

3130AWMN7 FEDERAL HOME LOAN BANKS 
4.375 06/09/2028

07/26/2023
07/27/2023
150,000.00

150,592.28
0.00
0.00

150,580.52

1,494.79
0.00

2,041.67
546.88

0.00
(11.76)
(11.76)
535.11

535.11

3130AWTR1 FEDERAL HOME LOAN BANKS 
4.375 09/08/2028

10/23/2023
10/24/2023
200,000.00

195,158.09
0.00
0.00

195,248.95

5,031.25
5,201.39

559.03
729.17

90.86
0.00

90.86
820.03

820.03

3133EPN50
FEDERAL FARM CREDIT 
BANKS FUNDING CORP 4.25 
12/15/2028

12/28/2023
12/29/2023
225,000.00

228,631.27
0.00
0.00

228,566.95

2,018.75
0.00

2,815.62
796.88

0.00
(64.33)
(64.33)
732.55

732.55
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3135G03U5
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.625 04/22/2025

04/22/2020
04/24/2020
135,000.00

134,936.42
0.00
0.00

134,941.15

302.34
0.00

372.66
70.31

4.73
0.00
4.73

75.04

75.04

3135G04Z3
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 0.5 
06/17/2025

06/17/2020
06/19/2020
260,000.00

259,860.44
0.00
0.00

259,869.58

267.22
0.00

375.56
108.33

9.15
0.00
9.15

117.48

117.48

3135G05Q2
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.875 08/05/2030 1,000,000.00

993,384.45
0.00
0.00

993,471.79

631.94
0.00

1,361.11
729.17

87.34
0.00

87.34
816.51

816.51

3135G05X7
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.375 08/25/2025

08/25/2020
08/27/2020
195,000.00

194,728.82
0.00
0.00

194,744.33

12.19
0.00

73.12
60.94

15.51
0.00

15.51
76.45

76.45

3135G05Y5
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.75 10/08/2027

11/16/2020
11/17/2020

1,000,000.00

997,588.73
0.00
0.00

997,645.53

2,979.17
0.00

3,604.17
625.00

56.80
0.00

56.80
681.80

681.80

3135G06G3
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 0.5 
11/07/2025

11/09/2020
11/12/2020
135,000.00

134,836.51
0.00
0.00

134,844.74

213.75
0.00

270.00
56.25

8.23
0.00
8.23

64.48

64.48

3137EAEP0
FEDERAL HOME LOAN 
MORTGAGE CORP 1.5 
02/12/2025 250,000.00

250,586.23
0.00
0.00

250,534.01

197.92
0.00

510.42
312.50

1.90
(54.12)
(52.22)
260.28

260.28

3137H9UD9 FHMS K-154 A2 4.35 
01/25/2033

03/20/2023
03/29/2023
240,000.00

240,851.18
0.00
0.00

240,843.01

870.00
870.00
870.00
870.00

0.00
(8.17)
(8.17)

861.83

861.83

362554AC1 GMCAR 2021-4 A3 0.68 
09/16/2026

10/13/2021
10/21/2021

20,447.46

22,040.96
0.00

(1,593.73)
20,447.25

6.24
12.49

5.79
12.04

0.02
0.00
0.02

12.06

12.06
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362585AC5 GMCAR 2022-2 A3 3.1 
02/16/2027

04/05/2022
04/13/2022

40,960.18

43,343.09
0.00

(2,387.88)
40,955.62

55.99
111.98

52.91
108.90

0.41
0.00
0.41

109.30

109.30

36265MAC9 GMALT 2022-1 A3 1.9 
03/20/2025

02/15/2022
02/23/2022

13,174.48

25,305.40
0.00

(12,130.98)
13,174.45

14.69
40.07

7.65
33.03

0.03
0.00
0.03

33.06

33.06

36266FAC3 GMALT 2022-2 A3 3.42 
06/20/2025

05/03/2022
05/11/2022

27,783.33

36,398.22
0.00

(8,616.22)
27,782.38

38.04
103.74

29.03
94.74

0.38
0.00
0.38

95.12

95.12

380146AC4 GMCAR 2022-1 A3 1.23 
11/16/2026

01/11/2022
01/19/2022

20,598.67

22,060.71
0.00

(1,462.96)
20,597.84

11.58
23.16
10.81
22.39

0.09
0.00
0.09

22.48

22.48

43815BAC4 HAROT 2022-1 A3 1.88 
05/15/2026

02/15/2022
02/23/2022

59,517.71

64,017.63
0.00

(4,504.40)
59,513.70

53.49
100.30

49.73
96.54

0.48
0.00
0.48

97.01

97.01

43815GAC3 HAROT 2021-4 A3 0.88 
01/21/2026

11/16/2021
11/24/2021

24,450.68

26,676.82
0.00

(2,228.36)
24,448.74

6.52
19.56

5.98
19.02

0.28
0.00
0.28

19.29

19.29

43815JAC7 HAROT 2023-1 A3 5.04 
04/21/2027

02/16/2023
02/24/2023

40,000.00

39,994.43
0.00
0.00

39,994.58

56.00
168.00

56.00
168.00

0.15
0.00
0.15

168.15

168.15

448977AD0 HART 2022-A A3 2.22 
10/15/2026

03/09/2022
03/16/2022

48,055.34

51,366.95
0.00

(3,312.61)
48,054.44

50.68
95.03
47.41
91.76

0.09
0.00
0.09

91.86

91.86

44933LAC7 HART 2021-A A3 0.38 
09/15/2025

04/20/2021
04/28/2021

7,884.28

10,009.38
0.00

(2,125.35)
7,884.10

1.69
3.17
1.33
2.81

0.06
0.00
0.06
2.87

2.87
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44934KAC8 HART 2021-B A3 0.38 
01/15/2026

07/20/2021
07/28/2021

39,688.65

45,516.42
0.00

(5,830.91)
39,686.04

7.69
14.41

6.70
13.43

0.53
0.00
0.53

13.95

13.95

44935FAD6 HART 2021-C A3 0.74 
05/15/2026

11/09/2021
11/17/2021

18,626.95

20,420.97
0.00

(1,795.84)
18,625.35

6.72
12.59

6.13
12.00

0.22
0.00
0.22

12.22

12.22

4581X0DN5
INTER-AMERICAN 
DEVELOPMENT BANK 0.625 
07/15/2025

01/13/2021
01/15/2021
135,000.00

135,179.18
0.00
0.00

135,168.09

107.81
0.00

178.12
70.31

0.00
(11.09)
(11.09)

59.23

59.23

4581X0DV7
INTER-AMERICAN 
DEVELOPMENT BANK 0.875 
04/20/2026

04/13/2021
04/20/2021
310,000.00

309,393.52
0.00
0.00

309,417.62

987.05
0.00

1,213.09
226.04

24.10
0.00

24.10
250.15

250.15

4581X0DZ8
INTER-AMERICAN 
DEVELOPMENT BANK 0.5 
09/23/2024

09/15/2021
09/23/2021
225,000.00

224,968.70
0.00
0.00

224,973.41

493.75
562.50

25.00
93.75

4.71
0.00
4.71

98.46

98.46

4581X0EN4
INTER-AMERICAN 
DEVELOPMENT BANK 4.125 
02/15/2029

03/13/2024
03/15/2024
125,000.00

0.00
124,048.75

0.00
124,057.74

0.00
(644.53)

873.70
229.17

8.99
0.00
8.99

238.16

238.16

459058JB0
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPM 0.625 04/22/2025

04/15/2020
04/22/2020
170,000.00

169,849.76
0.00
0.00

169,860.93

381.34
0.00

470.02
88.68

11.17
0.00

11.17
99.85

99.85

459058JL8
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPM 0.5 10/28/2025

01/26/2021
01/28/2021
175,000.00

175,039.14
0.00
0.00

175,037.14

298.96
0.00

371.88
72.92

0.00
(2.00)
(2.00)
70.91

70.91

459058KT9
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPM 3.5 07/12/2028

11/28/2023
11/30/2023
110,000.00

105,507.30
0.00
0.00

105,594.68

524.03
0.00

844.86
320.83

87.37
0.00

87.37
408.21

408.21
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45950KDD9 INTERNATIONAL FINANCE 
CORP 4.5 07/13/2028

07/06/2023
07/13/2023

60,000.00

59,941.86
0.00
0.00

59,942.99

360.00
0.00

585.00
225.00

1.13
0.00
1.13

226.13

226.13

46647PAM8 JPMORGAN CHASE & CO 
3.509 01/23/2029

01/19/2024
01/23/2024
500,000.00

471,876.03
0.00
0.00

472,488.71

1,851.97
0.00

3,314.06
1,462.08

612.68
0.00

612.68
2,074.76

2,074.76

46647PDG8 JPMORGAN CHASE & CO 
4.851 07/25/2028

08/04/2023
08/08/2023
170,000.00

167,826.15
0.00
0.00

167,880.45

824.67
0.00

1,511.90
687.22

54.30
0.00

54.30
741.53

741.53

47787JAC2 JDOT 2022 A3 0.36 
09/15/2026

03/10/2022
03/16/2022

41,660.98

43,845.71
0.00

(2,189.73)
41,656.39

45.22
84.78
42.96
82.52

0.41
0.00
0.41

82.93

82.93

47788UAC6 JDOT 2021 A3 0.36 
09/15/2025

03/02/2021
03/10/2021

12,663.13

14,493.24
0.00

(1,830.85)
12,662.52

2.32
4.35
2.03
4.06

0.13
0.00
0.13
4.19

4.19

47789QAC4 JDOT 2021-B A3 0.52 
03/16/2026

07/13/2021
07/21/2021

26,877.24

29,560.35
0.00

(2,684.09)
26,876.39

6.83
12.81

6.21
12.19

0.13
0.00
0.13

12.32

12.32

47800AAC4 JDOT 2022-B A3 3.74 
02/16/2027

07/12/2022
07/20/2022

60,000.00

59,996.48
0.00
0.00

59,996.58

99.73
187.00

99.73
187.00

0.10
0.00
0.10

187.10

187.10

57636QAW4 MASTERCARD INC 4.875 
03/09/2028

03/06/2023
03/09/2023

85,000.00

84,933.71
0.00
0.00

84,935.11

1,979.79
2,071.88

253.23
345.32

1.40
0.00
1.40

346.72

346.72

58768PAC8 MBART 2022-1 A3 5.21 
08/16/2027

11/15/2022
11/22/2022
140,000.00

139,980.35
0.00
0.00

139,980.83

324.18
607.83
324.18
607.83

0.48
0.00
0.48

608.31

608.31
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61747YEA9 MORGAN STANLEY 0.79 
05/30/2025 690,000.00

689,793.00
0.00
0.00

689,864.30

1,377.89
0.00

1,832.14
454.25

75.33
(4.03)
71.30

525.55

525.55

665859AW4 NORTHERN TRUST CORP 4.0 
05/10/2027 500,000.00

497,134.21
0.00
0.00

497,210.47

6,166.67
0.00

7,833.33
1,666.67

76.26
0.00

76.26
1,742.92

1,742.92

69371RS80 PACCAR FINANCIAL CORP 4.6 
01/31/2029

01/24/2024
01/31/2024
140,000.00

139,775.55
0.00
0.00

139,779.42

554.56
0.00

1,091.22
536.67

3.87
0.00
3.87

540.54

540.54

74456QBU9 PUBLIC SERVICE ELECTRIC 
AND GAS CO 3.7 05/01/2028

09/06/2023
09/08/2023
150,000.00

142,303.45
0.00
0.00

142,460.21

1,850.00
0.00

2,312.50
462.50

156.76
0.00

156.76
619.26

619.26

756109BG8 REALTY INCOME CORP 3.95 
08/15/2027

01/24/2023
01/26/2023
100,000.00

98,177.62
0.00
0.00

98,222.38

175.56
0.00

504.72
329.17

44.77
0.00

44.77
373.93

373.93

78016HZS2 ROYAL BANK OF CANADA 5.2 
08/01/2028

09/07/2023
09/11/2023
175,000.00

172,789.11
0.00
0.00

172,831.57

758.33
0.00

1,516.67
758.33

42.46
0.00

42.46
800.80

800.80

79466LAF1 SALESFORCE INC 3.7 
04/11/2028

08/23/2023
08/25/2023

90,000.00

86,252.37
0.00
0.00

86,329.72

1,295.00
0.00

1,572.50
277.50

77.35
0.00

77.35
354.85

354.85

808513BN4 CHARLES SCHWAB CORP 0.75 
03/18/2024

03/16/2021
03/18/2021

0.00

64,999.50
0.00

(65,000.00)
0.00

220.73
243.75

0.00
23.02

0.50
0.00
0.50

23.52

23.52

808513BR5 CHARLES SCHWAB CORP 1.15 
05/13/2026

05/12/2021
05/14/2021
400,000.00

399,420.96
0.00
0.00

399,443.31

1,380.00
0.00

1,763.33
383.33

22.35
0.00

22.35
405.69

405.69
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

808513BY0 CHARLES SCHWAB CORP 2.45 
03/03/2027 100,000.00

99,222.61
0.00
0.00

99,244.58

1,211.39
1,225.02

190.56
204.19

21.97
0.00

21.97
226.15

226.15

857477CL5 STATE STREET CORP 4.993 
03/18/2027

03/13/2024
03/18/2024
125,000.00

0.00
125,000.00

0.00
125,000.00

0.00
0.00

225.38
225.38

0.00
0.00
0.00

225.38

225.38

87612EBM7 TARGET CORP 1.95 
01/15/2027

01/19/2022
01/24/2022

80,000.00

79,921.41
0.00
0.00

79,923.73

199.33
0.00

329.33
130.00

2.32
0.00
2.32

132.32

132.32

89114TZN5 TORONTO-DOMINION BANK 
1.95 01/12/2027

01/25/2022
01/27/2022
500,000.00

497,771.64
0.00
0.00

497,837.62

1,327.08
0.00

2,139.58
812.50

65.98
0.00

65.98
878.48

878.48

89115A2M3 TORONTO-DOMINION BANK 
5.156 01/10/2028

06/15/2023
06/20/2023
130,000.00

129,384.60
0.00
0.00

129,398.13

949.56
0.00

1,508.13
558.57

13.53
0.00

13.53
572.10

572.10

89236TJK2 TOYOTA MOTOR CREDIT 
CORP 1.125 06/18/2026

06/15/2021
06/18/2021
500,000.00

499,898.92
0.00
0.00

499,902.65

1,140.62
0.00

1,609.38
468.75

3.73
0.00
3.73

472.48

472.48

912828Z78 UNITED STATES TREASURY 1.5 
01/31/2027 350,000.00

342,988.46
0.00
0.00

343,192.36

432.69
0.00

879.81
447.12

203.90
0.00

203.90
651.02

651.02

912828Z94 UNITED STATES TREASURY 1.5 
02/15/2030

03/18/2020
03/19/2020

1,200,000.00

1,221,085.93
0.00
0.00

1,220,785.67

741.76
0.00

2,274.73
1,532.97

0.00
(300.26)
(300.26)
1,232.71

1,232.71

912828ZQ6 UNITED STATES TREASURY 
0.625 05/15/2030 1,100,000.00

1,093,213.57
0.00
0.00

1,093,306.41

2,020.95
0.00

2,606.46
585.51

92.84
0.00

92.84
678.35

678.35
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Settle Date
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Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

91282CAV3 UNITED STATES TREASURY 
0.875 11/15/2030

01/21/2021
01/22/2021
725,000.00

714,003.75
0.00
0.00

714,142.89

1,864.78
0.00

2,405.05
540.26

139.14
0.00

139.14
679.40

679.40

91282CBH3 UNITED STATES TREASURY 
0.375 01/31/2026

02/23/2021
02/24/2021
150,000.00

149,425.60
0.00
0.00

149,451.00

46.36
0.00

94.27
47.91

25.40
0.00

25.40
73.31

73.31

91282CBL4 UNITED STATES TREASURY 
1.125 02/15/2031 2,200,000.00

2,143,353.31
0.00
0.00

2,144,044.12

1,019.92
0.00

3,127.75
2,107.83

690.81
0.00

690.81
2,798.64

2,798.64

91282CBT7 UNITED STATES TREASURY 
0.75 03/31/2026

05/27/2021
05/28/2021
150,000.00

149,916.88
0.00
0.00

149,920.27

470.29
0.00
3.07

(467.21)

3.39
0.00
3.39

(463.82)

(463.82)

91282CCF6 UNITED STATES TREASURY 
0.75 05/31/2026

06/18/2021
06/21/2021
200,000.00

199,317.73
0.00
0.00

199,343.49

377.05
0.00

504.10
127.05

25.76
0.00

25.76
152.81

152.81

91282CCS8 UNITED STATES TREASURY 
1.25 08/15/2031 2,300,000.00

2,281,131.03
0.00
0.00

2,281,345.85

1,184.75
0.00

3,633.24
2,448.49

214.81
0.00

214.81
2,663.30

2,663.30

91282CCV1 UNITED STATES TREASURY 
1.125 08/31/2028

09/21/2023
09/22/2023
190,000.00

163,264.72
0.00
0.00

163,768.85

5.81
0.00

185.87
180.06

504.13
0.00

504.13
684.19

684.19

91282CCW9 UNITED STATES TREASURY 
0.75 08/31/2026 200,000.00

198,458.91
0.00
0.00

198,511.24

4.08
0.00

130.43
126.36

52.33
0.00

52.33
178.68

178.68

91282CDG3 UNITED STATES TREASURY 
1.125 10/31/2026 250,000.00

249,277.02
0.00
0.00

249,300.03

942.65
0.00

1,182.18
239.53

23.01
0.00

23.01
262.54

262.54
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Book Value: Acq
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Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

91282CDJ7 UNITED STATES TREASURY 
1.375 11/15/2031 1,250,000.00

1,217,554.06
0.00
0.00

1,217,911.37

5,052.37
0.00

6,516.14
1,463.77

357.31
0.00

357.31
1,821.08

1,821.08

91282CEF4 UNITED STATES TREASURY 2.5 
03/31/2027

09/27/2022
09/28/2022
250,000.00

237,804.85
0.00
0.00

238,140.89

2,612.70
0.00

17.08
(2,595.63)

336.04
0.00

336.04
(2,259.58)

(2,259.58)

91282CEN7 UNITED STATES TREASURY 
2.75 04/30/2027 270,000.00

412,426.30
0.00

(146,574.29)
266,013.15

3,871.15
1,575.21
3,120.95

825.00

161.13
0.00

161.13
986.14

986.14

91282CEP2 UNITED STATES TREASURY 
2.875 05/15/2032 1,450,000.00

1,406,793.42
0.00
0.00

1,407,240.34

12,254.29
0.00

15,804.60
3,550.31

446.91
0.00

446.91
3,997.22

3,997.22

91282CEW7 UNITED STATES TREASURY 
3.25 06/30/2027

08/03/2022
08/04/2022
175,000.00

176,670.86
0.00
0.00

176,628.26

953.12
0.00

1,437.50
484.38

0.00
(42.60)
(42.60)
441.78

441.78

91282CFH9 UNITED STATES TREASURY 
3.125 08/31/2027

09/08/2022
09/09/2022

70,000.00

69,463.41
0.00
0.00

69,476.43

5.94
0.00

190.22
184.27

13.02
0.00

13.02
197.29

197.29

91282CFM8 UNITED STATES TREASURY 
4.125 09/30/2027

10/28/2022
10/31/2022
200,000.00

199,544.56
0.00
0.00

199,555.36

3,448.77
0.00

22.54
(3,426.23)

10.79
0.00

10.79
(3,415.44)

(3,415.44)

91282CFU0 UNITED STATES TREASURY 
4.125 10/31/2027 500,000.00

505,405.13
0.00
0.00

505,279.99

6,912.77
0.00

8,669.30
1,756.52

0.00
(125.14)
(125.14)
1,631.39

1,631.39

91282CFV8 UNITED STATES TREASURY 
4.125 11/15/2032 1,000,000.00

1,031,390.60
0.00
0.00

1,031,084.69

12,125.69
0.00

15,638.74
3,513.05

29.01
(334.93)
(305.91)
3,207.14

3,207.14
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Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq
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Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

91282CGC9 UNITED STATES TREASURY 
3.875 12/31/2027

01/26/2023
01/27/2023
175,000.00

176,564.02
0.00
0.00

176,529.39

1,136.42
0.00

1,713.94
577.52

0.00
(34.63)
(34.63)
542.89

542.89

91282CHC8 UNITED STATES TREASURY 
3.375 05/15/2033

07/20/2023
07/21/2023

1,000,000.00

964,439.59
0.00
0.00

964,767.49

9,921.02
0.00

12,795.33
2,874.31

327.89
0.00

327.89
3,202.21

3,202.21

91282CHE4 UNITED STATES TREASURY 
3.625 05/31/2028

06/28/2023
06/29/2023
115,000.00

113,317.13
0.00
0.00

113,350.75

1,047.88
0.00

1,400.97
353.09

33.61
0.00

33.61
386.70

386.70

91282CHQ7 UNITED STATES TREASURY 
4.125 07/31/2028

09/25/2023
09/26/2023
200,000.00

196,141.22
0.00
0.00

196,215.38

679.95
0.00

1,382.55
702.61

74.16
0.00

74.16
776.77

776.77

91282CHT1 UNITED STATES TREASURY 
3.875 08/15/2033 2,000,000.00

1,923,030.88
0.00
0.00

1,923,721.69

3,193.68
0.00

9,793.96
6,600.27

690.81
0.00

690.81
7,291.08

7,291.08

91282CJJ1 UNITED STATES TREASURY 4.5 
11/15/2033 2,500,000.00

2,534,276.94
0.00
0.00

2,533,977.28

33,070.06
0.00

42,651.10
9,581.04

0.00
(299.66)
(299.66)
9,281.39

9,281.39

91282CJN2 UNITED STATES TREASURY 
4.375 11/30/2028

12/21/2023
12/22/2023
135,000.00

138,188.35
0.00
0.00

138,131.39

1,484.63
0.00

1,984.89
500.26

0.00
(56.97)
(56.97)
443.29

443.29

91282CJR3 UNITED STATES TREASURY 
3.75 12/31/2028

02/26/2024
02/27/2024
140,000.00

136,505.94
0.00
0.00

136,567.27

879.81
0.00

1,326.92
447.12

61.33
0.00

61.33
508.45

508.45

91282CJW2 UNITED STATES TREASURY 4.0 
01/31/2029

02/08/2024
02/09/2024
175,000.00

174,216.19
0.00
0.00

174,229.71

576.92
0.00

1,173.08
596.15

13.52
0.00

13.52
609.68

609.68
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Settle Date
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Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

91282CKD2 UNITED STATES TREASURY 
4.25 02/28/2029

02/28/2024
02/29/2024
200,000.00

199,609.59
0.00
0.00

199,616.23

23.10
0.00

739.13
716.03

6.63
0.00
6.63

722.66

722.66

91324PEC2 UNITEDHEALTH GROUP INC 
1.15 05/15/2026 40,000.00

40,057.25
0.00
0.00

40,054.96

135.44
0.00

173.78
38.33

0.00
(2.29)
(2.29)
36.04

36.04

91324PEP3 UNITEDHEALTH GROUP INC 
5.25 02/15/2028

03/08/2023
03/10/2023
110,000.00

110,630.82
0.00
0.00

110,617.00

256.67
0.00

737.92
481.25

0.00
(13.82)
(13.82)
467.43

467.43

927804GH1 VIRGINIA ELECTRIC AND 
POWER CO 3.75 05/15/2027 05/31/2022

100,000.00

100,127.16
0.00
0.00

100,123.64

1,104.17
0.00

1,416.67
312.50

2.14
(5.65)
(3.51)

308.99

308.99

931142ER0 WALMART INC 1.05 
09/17/2026

09/08/2021
09/17/2021

35,000.00

34,966.31
0.00
0.00

34,967.43

167.42
183.75

14.29
30.62

1.12
0.00
1.12

31.75

31.75

Total Fixed Income 39,332,101.84

38,974,319.62
249,048.75

(270,036.21)
38,959,481.93

227,242.77
44,926.59

259,774.94
77,458.76

8,004.53
(1,854.76)

6,149.77
83,608.53 83,608.53

LAIF

90LAIF$00 State Pool
32,543.97

32,543.97
0.00
0.00

32,543.97

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

Total LAIF 32,543.97

32,543.97
0.00
0.00

32,543.97

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00 0.00
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Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

TOTAL PORTFOLIO 41,779,101.12

41,341,770.41
415,380.81

(367,080.44)
41,406,481.21

227,242.77
52,403.95

259,774.94
84,936.12

8,004.53
(1,854.76)

6,149.77
91,085.89 91,085.89
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CASH FLOW REPORT

Payment Date Transaction Type CUSIP Quantity Security Description Principal 
Amount Income Total Amount

APRIL 2024
04/01/2024 Coupon 91282CBT7 0.00 UNITED STATES TREASURY 0.75 03/31/2026 562.50 562.50
04/01/2024 Coupon 91282CEF4 0.00 UNITED STATES TREASURY 2.5 03/31/2027 3,125.00 3,125.00
04/01/2024 Coupon 91282CFM8 0.00 UNITED STATES TREASURY 4.125 09/30/2027 4,125.00 4,125.00
04/02/2024 Dividend 316175603 0.00 518.97 518.97
04/02/2024 Dividend 316175603 0.00 9,213.61 9,213.61
04/02/2024 Dividend 316175603 0.00 192.94 192.94

04/08/2024 Coupon 3135G05Y5 0.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.75 10/08/2027 3,750.00 3,750.00

04/11/2024 Coupon 79466LAF1 0.00 SALESFORCE INC 3.7 04/11/2028 1,665.00 1,665.00
04/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 11.59 11.59
04/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,582.37 1,582.37
04/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 105.81 105.81
04/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,622.12 2,622.12
04/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 21.49 21.49
04/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,545.24 1,545.24

04/22/2024 Coupon 3135G03U5 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.625 04/22/2025 421.88 421.88

04/22/2024 Coupon 36265MAC9 13,174.48 GMALT 2022-1 A3 1.9 03/20/2025 20.86 20.86
04/22/2024 Effective Maturity 36265MAC9 13,174.48 GMALT 2022-1 A3 1.9 03/20/2025 13,174.48 13,174.48
04/22/2024 Coupon 36266FAC3 27,783.33 GMALT 2022-2 A3 3.42 06/20/2025 79.18 79.18
04/22/2024 Principal Paydown 36266FAC3 27,783.33 GMALT 2022-2 A3 3.42 06/20/2025 9,720.93 9,720.93
04/22/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 17.93 17.93
04/22/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 2,274.13 2,274.13
04/22/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00

04/22/2024 Coupon 4581X0DV7 310,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.875 
04/20/2026 1,356.25 1,356.25

04/22/2024 Coupon 459058JB0 170,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.625 04/22/2025 532.10 532.10

04/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 86.00 86.00
04/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 1,363.75 1,363.75
04/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 107.07 107.07
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04/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,941.89 2,941.89
04/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00

04/29/2024 Coupon 459058JL8 175,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.5 10/28/2025 437.50 437.50

04/30/2024 Coupon 91282CDG3 250,000.00 UNITED STATES TREASURY 1.125 10/31/2026 1,406.25 1,406.25
04/30/2024 Coupon 91282CEN7 270,000.00 UNITED STATES TREASURY 2.75 04/30/2027 3,712.50 3,712.50
04/30/2024 Coupon 91282CFU0 500,000.00 UNITED STATES TREASURY 4.125 10/31/2027 10,312.50 10,312.50
April 2024 Total 45,150.43 32,894.42 78,044.85
MAY 2024

05/01/2024 Coupon 74456QBU9 150,000.00 PUBLIC SERVICE ELECTRIC AND GAS CO 3.7 
05/01/2028 2,775.00 2,775.00

05/07/2024 Coupon 3135G06G3 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 11/07/2025 337.50 337.50

05/10/2024 Coupon 037833ET3 30,000.00 APPLE INC 4.0 05/10/2028 600.00 600.00
05/10/2024 Coupon 665859AW4 500,000.00 NORTHERN TRUST CORP 4.0 05/10/2027 10,000.00 10,000.00
05/13/2024 Coupon 037833CU2 175,000.00 APPLE INC 2.85 05/11/2024 2,493.75 2,493.75
05/13/2024 Final Maturity 037833CU2 175,000.00 APPLE INC 2.85 05/11/2024 175,000.00 175,000.00

05/13/2024 Coupon 14913R2V8 65,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.4 
05/13/2025 1,105.00 1,105.00

05/13/2024 Coupon 808513BR5 400,000.00 CHARLES SCHWAB CORP 1.15 05/13/2026 2,300.00 2,300.00
05/15/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 86.29 86.29
05/15/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 4,271.28 4,271.28
05/15/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 82.45 82.45
05/15/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 3,331.94 3,331.94
05/15/2024 Coupon 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 1.85 1.85
05/15/2024 Principal Paydown 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 1,969.47 1,969.47
05/15/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 16.74 16.74
05/15/2024 Principal Paydown 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 5,398.56 5,398.56
05/15/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 10.37 10.37
05/15/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,740.83 1,740.83
05/15/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 74.64 74.64
05/15/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,921.27 2,921.27
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05/15/2024 Coupon 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 0.68 0.68
05/15/2024 Coupon 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 2.50 2.50
05/15/2024 Principal Paydown 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 448.42 448.42
05/15/2024 Principal Paydown 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1,644.22 1,644.22
05/15/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 10.16 10.16
05/15/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 3,475.26 3,475.26
05/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 187.00 187.00
05/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,142.85 3,142.85
05/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
05/15/2024 Coupon 912828ZQ6 1,100,000.00 UNITED STATES TREASURY 0.625 05/15/2030 3,437.50 3,437.50
05/15/2024 Coupon 91282CAV3 725,000.00 UNITED STATES TREASURY 0.875 11/15/2030 3,171.88 3,171.88
05/15/2024 Coupon 91282CDJ7 1,250,000.00 UNITED STATES TREASURY 1.375 11/15/2031 8,593.75 8,593.75
05/15/2024 Coupon 91282CEP2 1,450,000.00 UNITED STATES TREASURY 2.875 05/15/2032 20,843.75 20,843.75
05/15/2024 Coupon 91282CFV8 1,000,000.00 UNITED STATES TREASURY 4.125 11/15/2032 20,625.00 20,625.00
05/15/2024 Coupon 91282CHC8 1,000,000.00 UNITED STATES TREASURY 3.375 05/15/2033 16,875.00 16,875.00
05/15/2024 Coupon 91282CJJ1 2,500,000.00 UNITED STATES TREASURY 4.5 11/15/2033 56,250.00 56,250.00
05/15/2024 Coupon 91324PEC2 40,000.00 UNITEDHEALTH GROUP INC 1.15 05/15/2026 230.00 230.00

05/15/2024 Coupon 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75 
05/15/2027 1,875.00 1,875.00

05/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 10.69 10.69
05/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,514.93 1,514.93
05/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 99.04 99.04
05/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,497.39 2,497.39
05/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 19.87 19.87
05/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,447.30 1,447.30
05/20/2024 Coupon 36266FAC3 27,783.33 GMALT 2022-2 A3 3.42 06/20/2025 51.48 51.48
05/20/2024 Principal Paydown 36266FAC3 27,783.33 GMALT 2022-2 A3 3.42 06/20/2025 9,998.90 9,998.90
05/21/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 16.26 16.26
05/21/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 2,192.33 2,192.33
05/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
05/27/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 80.14 80.14
05/27/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,799.32 2,799.32
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05/27/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 99.20 99.20
05/27/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,818.53 2,818.53
05/27/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
05/30/2024 Coupon 61747YEA9 190,000.00 MORGAN STANLEY 0.79 05/30/2025 750.50 750.50
05/30/2024 Coupon 61747YEA9 500,000.00 MORGAN STANLEY 0.79 05/30/2025 1,975.00 1,975.00
05/31/2024 Coupon 91282CCF6 200,000.00 UNITED STATES TREASURY 0.75 05/31/2026 750.00 750.00
05/31/2024 Coupon 91282CHE4 115,000.00 UNITED STATES TREASURY 3.625 05/31/2028 2,084.38 2,084.38
05/31/2024 Coupon 91282CJN2 135,000.00 UNITED STATES TREASURY 4.375 11/30/2028 2,953.12 2,953.12
May 2024 Total 226,612.82 162,521.31 389,134.13
JUNE 2024
06/10/2024 Coupon 3130AEB25 2,250,000.00 FEDERAL HOME LOAN BANKS 3.25 06/09/2028 36,562.50 36,562.50
06/10/2024 Coupon 3130AVWG3 1,000,000.00 FEDERAL HOME LOAN BANKS 4.0 06/10/2033 20,000.00 20,000.00
06/10/2024 Coupon 3130AWMN7 150,000.00 FEDERAL HOME LOAN BANKS 4.375 06/09/2028 3,281.25 3,281.25
06/11/2024 Coupon 3130AS2U2 750,000.00 FEDERAL HOME LOAN BANKS 3.5 06/11/2032 13,125.00 13,125.00
06/12/2024 Coupon 3130ATUC9 200,000.00 FEDERAL HOME LOAN BANKS 4.5 12/12/2025 4,500.00 4,500.00

06/17/2024 Coupon 3133EPN50 225,000.00 FEDERAL FARM CREDIT BANKS FUNDING CORP 
4.25 12/15/2028 4,781.25 4,781.25

06/17/2024 Coupon 3135G04Z3 260,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 06/17/2025 650.00 650.00

06/17/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 9.83 9.83
06/17/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,403.21 1,403.21
06/17/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 92.59 92.59
06/17/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,444.95 2,444.95
06/17/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 18.35 18.35
06/17/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,418.43 1,418.43
06/17/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 79.59 79.59
06/17/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 4,179.97 4,179.97
06/17/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 76.28 76.28
06/17/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 3,263.82 3,263.82
06/17/2024 Coupon 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 1.22 1.22
06/17/2024 Principal Paydown 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 1,924.31 1,924.31
06/17/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 14.09 14.09
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06/17/2024 Principal Paydown 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 5,278.58 5,278.58
06/17/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 9.29 9.29
06/17/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,701.66 1,701.66
06/17/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 68.99 68.99
06/17/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,427.20 2,427.20
06/17/2024 Coupon 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 0.55 0.55
06/17/2024 Coupon 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 2.01 2.01
06/17/2024 Principal Paydown 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 373.51 373.51
06/17/2024 Principal Paydown 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1,369.55 1,369.55
06/17/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 8.66 8.66
06/17/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,993.43 1,993.43
06/17/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 177.20 177.20
06/17/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,966.42 2,966.42
06/17/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
06/18/2024 Coupon 89236TJK2 160,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 900.00 900.00
06/18/2024 Coupon 89236TJK2 340,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 1,912.50 1,912.50
06/20/2024 Coupon 36266FAC3 27,783.33 GMALT 2022-2 A3 3.42 06/20/2025 22.98 22.98
06/20/2024 Effective Maturity 36266FAC3 27,783.33 GMALT 2022-2 A3 3.42 06/20/2025 8,063.51 8,063.51
06/21/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 14.66 14.66
06/21/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 2,141.15 2,141.15
06/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
06/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 68.10 68.10
06/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,752.48 2,752.48
06/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 91.66 91.66
06/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,639.23 2,639.23
06/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
June 2024 Total 46,341.40 88,114.39 134,455.80
JULY 2024
07/01/2024 Coupon 91282CEW7 175,000.00 UNITED STATES TREASURY 3.25 06/30/2027 2,843.75 2,843.75
07/01/2024 Coupon 91282CGC9 175,000.00 UNITED STATES TREASURY 3.875 12/31/2027 3,390.62 3,390.62
07/01/2024 Coupon 91282CJR3 140,000.00 UNITED STATES TREASURY 3.75 12/31/2028 2,625.00 2,625.00
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07/08/2024 Coupon 02665WDL2 175,000.00 AMERICAN HONDA FINANCE CORP 1.2 
07/08/2025 1,050.00 1,050.00

07/10/2024 Coupon 89115A2M3 130,000.00 TORONTO-DOMINION BANK 5.156 01/10/2028 3,351.40 3,351.40

07/12/2024 Coupon 459058KT9 110,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 3.5 07/12/2028 1,925.00 1,925.00

07/12/2024 Coupon 89114TZN5 500,000.00 TORONTO-DOMINION BANK 1.95 01/12/2027 4,875.00 4,875.00
07/15/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 73.05 73.05
07/15/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 4,076.74 4,076.74
07/15/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 70.25 70.25
07/15/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 3,178.79 3,178.79
07/15/2024 Coupon 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 0.61 0.61
07/15/2024 Principal Paydown 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 1,873.65 1,873.65
07/15/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 11.49 11.49
07/15/2024 Principal Paydown 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 5,139.07 5,139.07
07/15/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 8.24 8.24
07/15/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,622.87 1,622.87

07/15/2024 Coupon 4581X0DN5 135,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.625 
07/15/2025 421.88 421.88

07/15/2024 Coupon 45950KDD9 60,000.00 INTERNATIONAL FINANCE CORP 4.5 07/13/2028 1,350.00 1,350.00
07/15/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 64.30 64.30
07/15/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,860.54 2,860.54
07/15/2024 Coupon 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 0.44 0.44
07/15/2024 Coupon 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1.60 1.60
07/15/2024 Principal Paydown 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 386.38 386.38
07/15/2024 Principal Paydown 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1,416.72 1,416.72
07/15/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 7.79 7.79
07/15/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,532.91 1,532.91
07/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 167.96 167.96
07/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,765.69 2,765.69
07/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
07/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 1,378.16 1,378.16
07/15/2024 Coupon 87612EBM7 80,000.00 TARGET CORP 1.95 01/15/2027 780.00 780.00
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07/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 9.04 9.04
07/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,363.45 1,363.45
07/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 86.27 86.27
07/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,376.52 2,376.52
07/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 16.86 16.86
07/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,383.00 1,383.00
07/22/2024 Coupon 06051GGR4 500,000.00 BANK OF AMERICA CORP 3.593 07/21/2028 8,982.50 8,982.50
07/22/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 13.08 13.08
07/22/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,860.93 1,860.93
07/22/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
07/23/2024 Coupon 46647PAM8 500,000.00 JPMORGAN CHASE & CO 3.509 01/23/2029 8,772.50 8,772.50
07/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 56.26 56.26
07/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,587.45 2,587.45
07/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 84.60 84.60
07/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,587.40 2,587.40
07/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
07/25/2024 Coupon 46647PDG8 170,000.00 JPMORGAN CHASE & CO 4.851 07/25/2028 4,123.35 4,123.35
07/31/2024 Coupon 69371RS80 140,000.00 PACCAR FINANCIAL CORP 4.6 01/31/2029 3,220.00 3,220.00
07/31/2024 Coupon 912828Z78 350,000.00 UNITED STATES TREASURY 1.5 01/31/2027 2,625.00 2,625.00
07/31/2024 Coupon 91282CBH3 150,000.00 UNITED STATES TREASURY 0.375 01/31/2026 281.25 281.25
07/31/2024 Coupon 91282CHQ7 200,000.00 UNITED STATES TREASURY 4.125 07/31/2028 4,125.00 4,125.00
07/31/2024 Coupon 91282CJW2 175,000.00 UNITED STATES TREASURY 4.0 01/31/2029 3,500.00 3,500.00
July 2024 Total 38,390.26 60,559.93 98,950.19
AUGUST 2024
08/01/2024 Coupon 78016HZS2 175,000.00 ROYAL BANK OF CANADA 5.2 08/01/2028 4,550.00 4,550.00

08/05/2024 Coupon 3135G05Q2 1,000,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.875 08/05/2030 4,375.00 4,375.00

08/12/2024 Coupon 14913R3A3 110,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.6 
08/12/2027 1,980.00 1,980.00

08/12/2024 Coupon 3137EAEP0 250,000.00 FEDERAL HOME LOAN MORTGAGE CORP 1.5 
02/12/2025 1,875.00 1,875.00

08/13/2024 Coupon 06051GHY8 100,000.00 BANK OF AMERICA CORP 2.015 02/13/2026 1,007.50 1,007.50
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08/15/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 66.66 66.66
08/15/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,943.65 3,943.65
08/15/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 64.36 64.36
08/15/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 3,074.13 3,074.13
08/15/2024 Coupon 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 0.02 0.02
08/15/2024 Effective Maturity 44933LAC7 5,709.47 HART 2021-A A3 0.38 09/15/2025 67.82 67.82
08/15/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 8.96 8.96
08/15/2024 Principal Paydown 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 4,974.18 4,974.18
08/15/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 7.24 7.24
08/15/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,567.29 1,567.29

08/15/2024 Coupon 4581X0EN4 125,000.00 INTER-AMERICAN DEVELOPMENT BANK 4.125 
02/15/2029 2,792.97 2,792.97

08/15/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 58.77 58.77
08/15/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,540.07 2,540.07
08/15/2024 Coupon 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 0.32 0.32
08/15/2024 Coupon 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1.17 1.17
08/15/2024 Principal Paydown 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 436.17 436.17
08/15/2024 Principal Paydown 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1,599.29 1,599.29
08/15/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 7.13 7.13
08/15/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,615.79 1,615.79
08/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 159.34 159.34
08/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,459.35 2,459.35
08/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 601.85 601.85
08/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,622.78 7,622.78
08/15/2024 Coupon 756109BG8 100,000.00 REALTY INCOME CORP 3.95 08/15/2027 1,975.00 1,975.00
08/15/2024 Coupon 912828Z94 1,200,000.00 UNITED STATES TREASURY 1.5 02/15/2030 9,000.00 9,000.00
08/15/2024 Coupon 91282CBL4 2,200,000.00 UNITED STATES TREASURY 1.125 02/15/2031 12,375.00 12,375.00
08/15/2024 Coupon 91282CCS8 2,300,000.00 UNITED STATES TREASURY 1.25 08/15/2031 14,375.00 14,375.00
08/15/2024 Coupon 91282CHT1 2,000,000.00 UNITED STATES TREASURY 3.875 08/15/2033 38,750.00 38,750.00
08/15/2024 Coupon 91324PEP3 110,000.00 UNITEDHEALTH GROUP INC 5.25 02/15/2028 2,887.50 2,887.50
08/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 8.26 8.26
08/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,321.87 1,321.87
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08/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 80.13 80.13
08/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,288.59 2,288.59
08/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 15.41 15.41
08/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,313.32 1,313.32
08/21/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 11.72 11.72
08/21/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,800.54 1,800.54
08/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
08/26/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 45.14 45.14
08/26/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,265.24 2,265.24
08/26/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 77.68 77.68
08/26/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,518.93 2,518.93

08/26/2024 Coupon 3135G05X7 195,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.375 08/25/2025 365.62 365.62

08/26/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
08/30/2024 Coupon 61747YEA9 190,000.00 MORGAN STANLEY 0.79 05/30/2025 2,771.62 2,771.62
08/30/2024 Coupon 61747YEA9 500,000.00 MORGAN STANLEY 0.79 05/30/2025 7,293.75 7,293.75
August 2024 Total 41,409.01 108,626.15 150,035.16
SEPTEMBER 2024
09/03/2024 Coupon 808513BY0 100,000.00 CHARLES SCHWAB CORP 2.45 03/03/2027 1,225.00 1,225.00
09/03/2024 Coupon 91282CCV1 190,000.00 UNITED STATES TREASURY 1.125 08/31/2028 1,068.75 1,068.75
09/03/2024 Coupon 91282CCW9 200,000.00 UNITED STATES TREASURY 0.75 08/31/2026 750.00 750.00
09/03/2024 Coupon 91282CFH9 70,000.00 UNITED STATES TREASURY 3.125 08/31/2027 1,093.75 1,093.75
09/03/2024 Coupon 91282CKD2 200,000.00 UNITED STATES TREASURY 4.25 02/28/2029 4,250.00 4,250.00
09/09/2024 Coupon 3130AWTR1 200,000.00 FEDERAL HOME LOAN BANKS 4.375 09/08/2028 4,375.00 4,375.00
09/09/2024 Coupon 57636QAW4 85,000.00 MASTERCARD INC 4.875 03/09/2028 2,071.88 2,071.88
09/10/2024 Coupon 3130ATS57 225,000.00 FEDERAL HOME LOAN BANKS 4.5 03/10/2028 5,062.50 5,062.50
09/12/2024 Coupon 3130ARJV4 1,000,000.00 FEDERAL HOME LOAN BANKS 2.75 03/12/2032 13,750.00 13,750.00
09/16/2024 Coupon 06368FAC3 175,000.00 BANK OF MONTREAL 1.25 09/15/2026 1,093.75 1,093.75

09/16/2024 Coupon 084664CZ2 135,000.00 BERKSHIRE HATHAWAY FINANCE CORP 2.3 
03/15/2027 1,552.50 1,552.50

09/16/2024 Coupon 24422EWK1 500,000.00 JOHN DEERE CAPITAL CORP 4.15 09/15/2027 10,375.00 10,375.00
09/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 7.51 7.51
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09/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,293.18 1,293.18
09/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 74.22 74.22
09/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,203.66 2,203.66
09/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 14.03 14.03
09/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,282.90 1,282.90
09/16/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 60.48 60.48
09/16/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,844.16 3,844.16
09/16/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 58.68 58.68
09/16/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 3,001.71 3,001.71
09/16/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 6.52 6.52
09/16/2024 Principal Paydown 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 4,853.78 4,853.78
09/16/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 6.28 6.28
09/16/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,529.72 1,529.72
09/16/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 53.85 53.85
09/16/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,499.27 2,499.27
09/16/2024 Coupon 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 0.19 0.19
09/16/2024 Coupon 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 0.69 0.69
09/16/2024 Principal Paydown 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 448.88 448.88
09/16/2024 Principal Paydown 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 1,645.89 1,645.89
09/16/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 6.43 6.43
09/16/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,590.72 1,590.72
09/16/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 151.67 151.67
09/16/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,601.62 2,601.62
09/16/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 568.75 568.75
09/16/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,452.28 7,452.28
09/17/2024 Coupon 931142ER0 35,000.00 WALMART INC 1.05 09/17/2026 183.75 183.75
09/18/2024 Coupon 857477CL5 125,000.00 STATE STREET CORP 4.993 03/18/2027 3,120.62 3,120.62
09/23/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 10.40 10.40
09/23/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,754.62 1,754.62
09/23/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00

09/23/2024 Coupon 4581X0DZ8 225,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.5 
09/23/2024 562.50 562.50
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09/23/2024 Final Maturity 4581X0DZ8 225,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.5 
09/23/2024 225,000.00 225,000.00

09/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 35.40 35.40
09/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,075.78 2,075.78
09/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 70.94 70.94
09/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,327.17 2,327.17
09/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
09/30/2024 Coupon 91282CBT7 150,000.00 UNITED STATES TREASURY 0.75 03/31/2026 562.50 562.50
09/30/2024 Coupon 91282CEF4 250,000.00 UNITED STATES TREASURY 2.5 03/31/2027 3,125.00 3,125.00
09/30/2024 Coupon 91282CFM8 200,000.00 UNITED STATES TREASURY 4.125 09/30/2027 4,125.00 4,125.00
09/30/2024 Coupon 91282CKG5 140,000.00 UNITED STATES TREASURY 4.125 03/31/2029 2,887.50 2,887.50
September 2024 Total 265,405.35 63,399.06 328,804.41
OCTOBER 2024

10/08/2024 Coupon 3135G05Y5 1,000,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.75 10/08/2027 3,750.00 3,750.00

10/11/2024 Coupon 79466LAF1 90,000.00 SALESFORCE INC 3.7 04/11/2028 1,665.00 1,665.00
10/15/2024 Coupon 023135CF1 100,000.00 AMAZON.COM INC 3.3 04/13/2027 1,650.00 1,650.00
10/15/2024 Coupon 023135CF1 500,000.00 AMAZON.COM INC 3.3 04/13/2027 8,250.00 8,250.00
10/15/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 54.46 54.46
10/15/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,702.97 3,702.97
10/15/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 53.12 53.12
10/15/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 2,793.77 2,793.77
10/15/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 4.13 4.13
10/15/2024 Principal Paydown 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 4,677.18 4,677.18
10/15/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 5.33 5.33
10/15/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,472.16 1,472.16
10/15/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 49.02 49.02
10/15/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,787.04 2,787.04
10/15/2024 Coupon 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 0.05 0.05
10/15/2024 Coupon 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 0.20 0.20
10/15/2024 Effective Maturity 47788UAC6 2,293.57 JDOT 2021 A3 0.36 09/15/2025 181.92 181.92
10/15/2024 Effective Maturity 47788UAC6 8,409.76 JDOT 2021 A3 0.36 09/15/2025 667.03 667.03
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10/15/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 5.74 5.74
10/15/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,658.75 1,658.75
10/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 143.57 143.57
10/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,937.64 2,937.64
10/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 536.40 536.40
10/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,149.82 7,149.82
10/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 6.78 6.78
10/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,247.71 1,247.71
10/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 68.53 68.53
10/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 2,021.20 2,021.20
10/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 12.68 12.68
10/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,231.38 1,231.38
10/21/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 9.11 9.11
10/21/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,691.27 1,691.27
10/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00

10/21/2024 Coupon 4581X0DV7 310,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.875 
04/20/2026 1,356.25 1,356.25

10/22/2024 Coupon 3135G03U5 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.625 04/22/2025 421.88 421.88

10/22/2024 Coupon 459058JB0 170,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.625 04/22/2025 532.10 532.10

10/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 26.47 26.47
10/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 1,955.33 1,955.33
10/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 64.72 64.72
10/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,245.36 2,245.36
10/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00

10/28/2024 Coupon 459058JL8 175,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.5 10/28/2025 437.50 437.50

10/31/2024 Coupon 91282CDG3 250,000.00 UNITED STATES TREASURY 1.125 10/31/2026 1,406.25 1,406.25
10/31/2024 Coupon 91282CEN7 270,000.00 UNITED STATES TREASURY 2.75 04/30/2027 3,712.50 3,712.50
10/31/2024 Coupon 91282CFU0 500,000.00 UNITED STATES TREASURY 4.125 10/31/2027 10,312.50 10,312.50
October 2024 Total 38,420.52 35,572.30 73,992.83
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NOVEMBER 2024

11/01/2024 Coupon 74456QBU9 150,000.00 PUBLIC SERVICE ELECTRIC AND GAS CO 3.7 
05/01/2028 2,775.00 2,775.00

11/07/2024 Coupon 3135G06G3 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 11/07/2025 337.50 337.50

11/12/2024 Coupon 037833ET3 30,000.00 APPLE INC 4.0 05/10/2028 600.00 600.00
11/12/2024 Coupon 665859AW4 500,000.00 NORTHERN TRUST CORP 4.0 05/10/2027 10,000.00 10,000.00

11/13/2024 Coupon 14913R2V8 65,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.4 
05/13/2025 1,105.00 1,105.00

11/13/2024 Coupon 808513BR5 400,000.00 CHARLES SCHWAB CORP 1.15 05/13/2026 2,300.00 2,300.00
11/15/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 48.66 48.66
11/15/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,392.69 3,392.69
11/15/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 47.96 47.96
11/15/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 2,722.68 2,722.68
11/15/2024 Coupon 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 1.83 1.83
11/15/2024 Effective Maturity 44934KAC8 33,687.61 HART 2021-B A3 0.38 01/15/2026 3,725.36 3,725.36
11/15/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 4.42 4.42
11/15/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,437.52 1,437.52
11/15/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 43.63 43.63
11/15/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 3,005.72 3,005.72
11/15/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 5.02 5.02
11/15/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,970.87 1,970.87
11/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 134.41 134.41
11/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,061.26 3,061.26
11/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 505.36 505.36
11/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 6,992.42 6,992.42
11/15/2024 Coupon 912828ZQ6 1,100,000.00 UNITED STATES TREASURY 0.625 05/15/2030 3,437.50 3,437.50
11/15/2024 Coupon 91282CAV3 725,000.00 UNITED STATES TREASURY 0.875 11/15/2030 3,171.88 3,171.88
11/15/2024 Coupon 91282CDJ7 1,250,000.00 UNITED STATES TREASURY 1.375 11/15/2031 8,593.75 8,593.75
11/15/2024 Coupon 91282CEP2 1,450,000.00 UNITED STATES TREASURY 2.875 05/15/2032 20,843.75 20,843.75
11/15/2024 Coupon 91282CFV8 1,000,000.00 UNITED STATES TREASURY 4.125 11/15/2032 20,625.00 20,625.00
11/15/2024 Coupon 91282CHC8 1,000,000.00 UNITED STATES TREASURY 3.375 05/15/2033 16,875.00 16,875.00
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11/15/2024 Coupon 91282CJJ1 2,500,000.00 UNITED STATES TREASURY 4.5 11/15/2033 56,250.00 56,250.00
11/15/2024 Coupon 91324PEC2 40,000.00 UNITEDHEALTH GROUP INC 1.15 05/15/2026 230.00 230.00

11/15/2024 Coupon 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75 
05/15/2027 1,875.00 1,875.00

11/18/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 6.08 6.08
11/18/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,220.98 1,220.98
11/18/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 63.31 63.31
11/18/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 1,945.11 1,945.11
11/18/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 11.39 11.39
11/18/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,203.03 1,203.03
11/21/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 7.87 7.87
11/21/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,649.03 1,649.03
11/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
11/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 18.06 18.06
11/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,068.52 2,068.52
11/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 58.71 58.71
11/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,195.54 2,195.54
11/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
11/29/2024 Coupon 61747YEA9 190,000.00 MORGAN STANLEY 0.79 05/30/2025 2,771.62 2,771.62
11/29/2024 Coupon 61747YEA9 500,000.00 MORGAN STANLEY 0.79 05/30/2025 7,293.75 7,293.75
November 2024 Total 36,590.71 161,079.46 197,670.18
DECEMBER 2024
12/02/2024 Coupon 91282CCF6 200,000.00 UNITED STATES TREASURY 0.75 05/31/2026 750.00 750.00
12/02/2024 Coupon 91282CHE4 115,000.00 UNITED STATES TREASURY 3.625 05/31/2028 2,084.38 2,084.38
12/02/2024 Coupon 91282CJN2 135,000.00 UNITED STATES TREASURY 4.375 11/30/2028 2,953.12 2,953.12
12/09/2024 Coupon 3130AEB25 2,250,000.00 FEDERAL HOME LOAN BANKS 3.25 06/09/2028 36,562.50 36,562.50
12/09/2024 Coupon 3130AWMN7 150,000.00 FEDERAL HOME LOAN BANKS 4.375 06/09/2028 3,281.25 3,281.25
12/10/2024 Coupon 3130AVWG3 1,000,000.00 FEDERAL HOME LOAN BANKS 4.0 06/10/2033 20,000.00 20,000.00
12/11/2024 Coupon 3130AS2U2 750,000.00 FEDERAL HOME LOAN BANKS 3.5 06/11/2032 13,125.00 13,125.00
12/12/2024 Coupon 3130ATUC9 200,000.00 FEDERAL HOME LOAN BANKS 4.5 12/12/2025 4,500.00 4,500.00

12/16/2024 Coupon 3133EPN50 225,000.00 FEDERAL FARM CREDIT BANKS FUNDING CORP 
4.25 12/15/2028 4,781.25 4,781.25
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12/16/2024 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 5.38 5.38
12/16/2024 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,166.60 1,166.60
12/16/2024 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 58.28 58.28
12/16/2024 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 1,825.76 1,825.76
12/16/2024 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 10.13 10.13
12/16/2024 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,140.47 1,140.47
12/16/2024 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 43.34 43.34
12/16/2024 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,240.91 3,240.91
12/16/2024 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 42.92 42.92
12/16/2024 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 2,589.57 2,589.57
12/16/2024 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 3.54 3.54
12/16/2024 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,371.15 1,371.15
12/16/2024 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 37.82 37.82
12/16/2024 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,123.03 2,123.03
12/16/2024 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 4.17 4.17
12/16/2024 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 1,407.50 1,407.50
12/16/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 124.87 124.87
12/16/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,422.98 2,422.98
12/16/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 475.00 475.00
12/16/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 6,621.72 6,621.72

12/17/2024 Coupon 3135G04Z3 260,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 06/17/2025 650.00 650.00

12/18/2024 Coupon 89236TJK2 160,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 900.00 900.00
12/18/2024 Coupon 89236TJK2 340,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 1,912.50 1,912.50
12/23/2024 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 6.66 6.66
12/23/2024 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,579.94 1,579.94
12/23/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
12/23/2024 Principal Paydown 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 1,848.47 1,848.47
12/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 9.17 9.17
12/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,130.21 2,130.21
12/25/2024 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 52.84 52.84
12/25/2024 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,094.90 2,094.90
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12/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
12/31/2024 Coupon 91282CEW7 175,000.00 UNITED STATES TREASURY 3.25 06/30/2027 2,843.75 2,843.75
12/31/2024 Coupon 91282CGC9 175,000.00 UNITED STATES TREASURY 3.875 12/31/2027 3,390.62 3,390.62
12/31/2024 Coupon 91282CJR3 140,000.00 UNITED STATES TREASURY 3.75 12/31/2028 2,625.00 2,625.00
December 2024 Total 31,563.20 102,271.50 133,834.69
JANUARY 2025

01/08/2025 Coupon 02665WDL2 175,000.00 AMERICAN HONDA FINANCE CORP 1.2 
07/08/2025 1,050.00 1,050.00

01/10/2025 Coupon 89115A2M3 130,000.00 TORONTO-DOMINION BANK 5.156 01/10/2028 3,351.40 3,351.40

01/13/2025 Coupon 459058KT9 110,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 3.5 07/12/2028 1,925.00 1,925.00

01/13/2025 Coupon 45950KDD9 60,000.00 INTERNATIONAL FINANCE CORP 4.5 07/13/2028 1,350.00 1,350.00
01/13/2025 Coupon 89114TZN5 500,000.00 TORONTO-DOMINION BANK 1.95 01/12/2027 4,875.00 4,875.00
01/15/2025 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 38.26 38.26
01/15/2025 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,173.89 3,173.89
01/15/2025 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 38.13 38.13
01/15/2025 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 2,542.53 2,542.53
01/15/2025 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 2.69 2.69
01/15/2025 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,344.99 1,344.99

01/15/2025 Coupon 4581X0DN5 135,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.625 
07/15/2025 421.88 421.88

01/15/2025 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 33.72 33.72
01/15/2025 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 2,514.17 2,514.17
01/15/2025 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 3.56 3.56
01/15/2025 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 2,544.30 2,544.30
01/15/2025 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 117.32 117.32
01/15/2025 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,763.48 3,763.48
01/15/2025 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 446.25 446.25
01/15/2025 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 6,512.48 6,512.48
01/15/2025 Coupon 87612EBM7 80,000.00 TARGET CORP 1.95 01/15/2027 780.00 780.00
01/16/2025 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 4.72 4.72
01/16/2025 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,148.14 1,148.14
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01/16/2025 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 53.57 53.57
01/16/2025 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 1,791.94 1,791.94
01/16/2025 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 8.93 8.93
01/16/2025 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,119.75 1,119.75
01/21/2025 Coupon 06051GGR4 500,000.00 BANK OF AMERICA CORP 3.593 07/21/2028 8,982.50 8,982.50
01/21/2025 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 5.50 5.50
01/21/2025 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,546.54 1,546.54
01/21/2025 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 160.24 160.24
01/21/2025 Principal Paydown 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 2,582.40 2,582.40
01/23/2025 Coupon 46647PAM8 500,000.00 JPMORGAN CHASE & CO 3.509 01/23/2029 8,772.50 8,772.50
01/27/2025 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 0.01 0.01
01/27/2025 Effective Maturity 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 1.93 1.93
01/27/2025 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 47.24 47.24
01/27/2025 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 2,055.55 2,055.55
01/27/2025 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
01/27/2025 Coupon 46647PDG8 170,000.00 JPMORGAN CHASE & CO 4.851 07/25/2028 4,123.35 4,123.35
01/31/2025 Coupon 69371RS80 140,000.00 PACCAR FINANCIAL CORP 4.6 01/31/2029 3,220.00 3,220.00
01/31/2025 Coupon 912828Z78 350,000.00 UNITED STATES TREASURY 1.5 01/31/2027 2,625.00 2,625.00
01/31/2025 Coupon 91282CBH3 150,000.00 UNITED STATES TREASURY 0.375 01/31/2026 281.25 281.25
01/31/2025 Coupon 91282CHQ7 200,000.00 UNITED STATES TREASURY 4.125 07/31/2028 4,125.00 4,125.00
01/31/2025 Coupon 91282CJW2 175,000.00 UNITED STATES TREASURY 4.0 01/31/2029 3,500.00 3,500.00
January 2025 Total 32,642.08 51,213.01 83,855.09
FEBRUARY 2025
02/03/2025 Coupon 78016HZS2 175,000.00 ROYAL BANK OF CANADA 5.2 08/01/2028 4,550.00 4,550.00

02/05/2025 Coupon 3135G05Q2 1,000,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.875 08/05/2030 4,375.00 4,375.00

02/12/2025 Coupon 14913R3A3 110,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.6 
08/12/2027 1,980.00 1,980.00

02/12/2025 Coupon 3137EAEP0 250,000.00 FEDERAL HOME LOAN MORTGAGE CORP 1.5 
02/12/2025 1,875.00 1,875.00

02/12/2025 Final Maturity 3137EAEP0 250,000.00 FEDERAL HOME LOAN MORTGAGE CORP 1.5 
02/12/2025 250,000.00 250,000.00
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02/13/2025 Coupon 06051GHY8 100,000.00 BANK OF AMERICA CORP 2.015 02/13/2026 1,007.50 1,007.50
02/13/2025 Effective Maturity 06051GHY8 100,000.00 BANK OF AMERICA CORP 2.015 02/13/2026 100,000.00 100,000.00
02/17/2025 Coupon 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 4.07 4.07
02/17/2025 Principal Paydown 362554AC1 20,447.46 GMCAR 2021-4 A3 0.68 09/16/2026 1,134.28 1,134.28
02/17/2025 Coupon 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 48.94 48.94
02/17/2025 Principal Paydown 362585AC5 40,960.18 GMCAR 2022-2 A3 3.1 02/16/2027 1,768.36 1,768.36
02/17/2025 Coupon 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 7.76 7.76
02/17/2025 Principal Paydown 380146AC4 20,598.67 GMCAR 2022-1 A3 1.23 11/16/2026 1,104.86 1,104.86
02/17/2025 Coupon 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 33.29 33.29
02/17/2025 Principal Paydown 43815BAC4 55,028.50 HAROT 2022-1 A3 1.88 05/15/2026 3,118.09 3,118.09
02/17/2025 Coupon 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 33.42 33.42
02/17/2025 Principal Paydown 448977AD0 44,534.13 HART 2022-A A3 2.22 10/15/2026 2,507.27 2,507.27
02/17/2025 Coupon 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1.86 1.86
02/17/2025 Principal Paydown 44935FAD6 16,731.04 HART 2021-C A3 0.74 05/15/2026 1,324.23 1,324.23
02/17/2025 Coupon 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 28.86 28.86
02/17/2025 Principal Paydown 47787JAC2 38,936.04 JDOT 2022 A3 0.36 09/15/2026 1,887.26 1,887.26
02/17/2025 Coupon 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 2.45 2.45
02/17/2025 Principal Paydown 47789QAC4 24,055.89 JDOT 2021-B A3 0.52 03/16/2026 2,255.79 2,255.79
02/17/2025 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 105.59 105.59
02/17/2025 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,130.97 3,130.97
02/17/2025 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 417.97 417.97
02/17/2025 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 6,439.43 6,439.43

02/18/2025 Coupon 4581X0EN4 125,000.00 INTER-AMERICAN DEVELOPMENT BANK 4.125 
02/15/2029 2,578.12 2,578.12

02/18/2025 Coupon 756109BG8 100,000.00 REALTY INCOME CORP 3.95 08/15/2027 1,975.00 1,975.00
02/18/2025 Coupon 912828Z94 1,200,000.00 UNITED STATES TREASURY 1.5 02/15/2030 9,000.00 9,000.00
02/18/2025 Coupon 91282CBL4 2,200,000.00 UNITED STATES TREASURY 1.125 02/15/2031 12,375.00 12,375.00
02/18/2025 Coupon 91282CCS8 2,300,000.00 UNITED STATES TREASURY 1.25 08/15/2031 14,375.00 14,375.00
02/18/2025 Coupon 91282CHT1 2,000,000.00 UNITED STATES TREASURY 3.875 08/15/2033 38,750.00 38,750.00
02/18/2025 Coupon 91324PEP3 110,000.00 UNITEDHEALTH GROUP INC 5.25 02/15/2028 2,887.50 2,887.50
02/21/2025 Coupon 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 4.37 4.37
02/21/2025 Principal Paydown 43815GAC3 24,450.68 HAROT 2021-4 A3 0.88 01/21/2026 1,517.71 1,517.71
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CASH FLOW REPORT

Payment Date Transaction Type CUSIP Quantity Security Description Principal 
Amount Income Total Amount

02/21/2025 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 149.39 149.39
02/21/2025 Principal Paydown 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 2,544.23 2,544.23
02/25/2025 Coupon 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 41.74 41.74
02/25/2025 Principal Paydown 05602RAD3 39,712.76 BMWOT 2022-A A3 3.21 08/25/2026 1,881.93 1,881.93

02/25/2025 Coupon 3135G05X7 195,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.375 08/25/2025 365.62 365.62

02/25/2025 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
02/28/2025 Coupon 91282CCV1 190,000.00 UNITED STATES TREASURY 1.125 08/31/2028 1,068.75 1,068.75
02/28/2025 Coupon 91282CCW9 200,000.00 UNITED STATES TREASURY 0.75 08/31/2026 750.00 750.00
02/28/2025 Coupon 91282CFH9 70,000.00 UNITED STATES TREASURY 3.125 08/31/2027 1,093.75 1,093.75
02/28/2025 Coupon 91282CKD2 200,000.00 UNITED STATES TREASURY 4.25 02/28/2029 4,250.00 4,250.00
February 2025 Total 380,614.43 105,005.97 485,620.40

Grand Total 88,050,237.84 1,183,140.23 971,257.49 2,154,397.72
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IMPORTANT DISCLOSURES

Chandler Asset Management, Inc. (“Chandler”) is an SEC registered investment adviser. For additional information about our firm, please see our current disclosures (Form ADV). 
To obtain a copy of our current disclosures, you may contact your client service representative by calling the number on the front of this statement or you may visit our website at 
www.chandlerasset.com.

Information contained in this monthly statement is confidential and is provided for informational purposes only and should not be construed as specific investment or legal 
advice. The information contained herein was obtained from sources believed to be reliable as of the date of this statement, but may become outdated or superseded at any 
time without notice.

Custody: Your qualified custodian bank maintains control of all assets reflected in this statement and we urge you to compare this statement to the one you receive from your 
qualified custodian. Chandler does not have any authority to withdraw or deposit funds from/to the custodian account.

Valuation: Prices are provided by IDC, an independent pricing source. In the event IDC does not provide a price or if the price provided is not reflective of fair market value, 
Chandler will obtain pricing from an alternative approved third party pricing source in accordance with our written valuation policy and procedures. Our valuation procedures are 
also disclosed in Item 5 of our Form ADV Part 2A.

Performance: Performance results are presented gross-of-advisory fees and represent the client’s Total Return. The deduction of advisory fees lowers performance results. These 
results include the reinvestment of dividends and other earnings. Past performance may not be indicative of future results. Therefore, clients should not assume that future 
performance of any specific investment or investment strategy will be profitable or equal to past performance levels. All investment strategies have the potential for profit or 
loss. Economic factors, market conditions or changes in investment strategies, contributions or withdrawals may materially alter the performance and results of your portfolio.

Source ice Data Indices, LLC (“ICE”), used with permission. ICE PERMITS USE OF THE ICE INDICES AND RELATED DATA ON AN “AS IS” BASIS; ICE, ITS AFFILIATES AND 
THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. 
NEITHER ICE DATA, ITS AFFILIATES OR THEIR RESPECTIVE THIRD PARTY PROVIDERS GUARANTEE THE QUALITY, ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE 
INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND 
LICENSEE’S USE IS AT LICENSEE’S OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY DO NOT SPONSOR, ENDORSE, OR RECOMMEND CHANDLER, OR ANY 
OF ITS PRODUCTS OR SERVICES.

Index returns assume reinvestment of all distributions. Historical performance results for investment indexes generally do not reflect the deduction of transaction and/or 
custodial charges or the deduction of an investment management fee, the incurrence of which would have the effect of decreasing historical performance results. It is not 
possible to invest directly in an index.

Ratings: Ratings information have been provided by Moody’s, S&P and Fitch through data feeds we believe to be reliable as of the date of this statement, however we cannot 
guarantee its accuracy.

Security level ratings for U.S. Agency issued mortgage-backed securities (“MBS”) reflect the issuer rating because the securities themselves are not rated. The issuing U.S. Agency 
guarantees the full and timely payment of both principal and interest and carries a AA+/Aaa/AAA by S&P, Moody’s and Fitch respectively.
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 9 TITLE: APPROVAL OF INSURANCE RENEWALS FOR 
PROGRAM YEAR 2024-25 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
1. Authorize general manager to bind casualty reinsurance program. 
2. Authorize general manager to bind CJPRMA office/DIC/crime policies. 
3. Authorize general manager to bind property and ancillary programs (Property program 

participants only). 
4. Authorize general manager to bind auto physical damage program (APD program 

participants only). 
 
Strategic Direction 
Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
Strategic Goal #2: “Create and implement a Communications Plan.” 
 
Item Explanation 
Alliant has been working with the insurance markets on the renewal of all programs, but as of 
5/15/2024, there are no quotes to report. Staff will present recommendations for renewal 
approvals at the Board of Directors meeting on 5/22/2024. 
 
Casualty Program 
Staff recommends approval for the general manager to bind the liability reinsurance program as 
presented at the 5/22/2024 Board of Directors meeting. Safety National will be the lead reinsurer 
again for 2024/25. 
 
CJPRMA Office Policy/Difference in Condition (DIC)/Crime 
Staff recommends approval for the general manager to bind the office policy, difference in 
conditions and crime policies as presented at the 5/22/2024 Board of Directors meeting. 
 
Property Program/Boiler and Ancillary Programs 
The 2023/24 property program is structured with primary limits of $25 million and excess limits 
of $375 million; 74% of the primary layer is placed in the London market with Lloyd’s of London 
syndicates, and 26% is placed with domestic insurance carriers. Excess limits are provided by the 
Alliant Property Insurance Program (APIP) structure; the primary layer mirrors the coverage in 
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the APIP program. The primary layer will be $30 million for 2024/25. The distribution between 
London and the domestic markets has not been determined yet.  
 
Associated with the property program, CJPRMA purchases the following ancillary coverages: 
terrorism, cyber liability, excess boiler and machinery, pollution liability, deadly weapon, and 
drone liability.  
 
As of 5/15/2024, we were still waiting for quotes from the property and ancillary program 
carriers.  
 
Staff recommends the property program participants authorize the general manager to bind the 
property and ancillary coverage programs as presented at the 5/22/2024 Board of Directors 
meeting. (Property program participants only.) 
 
Auto Physical Damage 
The auto physical damage program (APD) is insured by Hanover Insurance Company and 
provides replacement cost coverage subject to a $10,000 deductible.  
 
Staff recommends approval for the general manager to bind the APD program as presented at 
the 5/22/204 Board of Directors meeting. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
The full fiscal impact of the insurance renewals for program year 2023-24 will not be known 
until all quotes have been provided and the policies bound. 
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 10 TITLE: APPROVAL OF THE PROPOSED ADMINISTRATIVE AND 
DIRECT PROGRAM BUDGET FOR FISCAL YEAR 2024-2025 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:    
 

Recommended Actions 
Staff recommends approval of the FY 2024-2025 administrative and direct program budget. 

 
Strategic Direction 
• Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 

 
Item Explanation 
The proposed budget for fiscal year 2024-2025 and the fiscal year 2023-2024 Budget Variance Report 
are attached for your consideration. 
 
The budget is divided into two parts: (1) Administrative Budget and (2) Direct Program Expenditures. 
 
The Administrative Budget is current year expenditures and consists of three sections: personnel, 
operations and capital outlay.  
 
Direct Program Expenditures are operating costs directly associated with the coverage program. The 
direct program budget does not have a direct effect on the current year income since these costs are 
charged against the liability account for claim expenses accrued per actuarial studies in previous years 
but does show potential cash flow impact.  
 
Current Budget FY 2023-2024 
The approved administrative budget for the fiscal year 2023-2024 is $2,111,366. It is projected that 
expenditures will come to about $8,610 (0%) under budget due in large part to top-step salary 
budgeting and unspent Capital Outlay funds offsetting increasing utility costs and office expenses. 
 
Personnel: $53,711 (4.2%) under budget. 
 
Operations: $66,620 (12.5%) over budget (Benchmark). 

 
Building Operations: $13,480 (5.4%) over budget. 
 
Capital Outlay:  $35,000 (100%) under budget. 
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The Direct Program Budget is estimated to be $500,000 (44%) over expected. This is primarily due to 
higher than anticipated legal payments. At the excess level it is difficult to gauge what the direct 
program payments will be; this is always an approximation. The legal expenses do not impact the 
current year income since these were expensed in prior program years.   

 
Funding: FY 2023-2024 
 
Administrative funding from liability premium $1,700,000 
Property & APD Admin Fee 35,000 
DaVita rental income 
Safety National Funding 

198,507 
100,000 

DaVita/Golden Gate CAM and PG&E payments 180,000 
Total Funding 2,213,507 
  
Projected Administrative Expenses 2,102,757 
Favorable position $110,751 
  

        
The administrative budget positive variance (relative to funding) of $110,751 was due to top-step 
salary savings as well as unspent capital outlay funds.  
 
Proposed Budget FY 2024-2025: 
The proposed administrative budget for 2024-2025 increases by $376,319 (17.8%) to $2,487,686.  
 
Personnel: $20,379 (1.6%) increase 

• Salaries: $17,557 (1.9%) increase 
• Benefits/Expenses: $2,822 (0.7%) increase 

 
Operations:  $312,940 (58.5%) increase. 

• Office Expenses: $300,400 (99.1%) increase, $250k is Benchmark. 
• Professional Services: $12,540 (9.9%) increase 
• Board Related Expenses: No change 
• Building Ops: $43,000 (17.2%) increase 

 
Capital Outlay: $35,000 No change 
 
Direct Program Expenses: $500k increase to reflect higher claims litigation costs 
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Funding: FY 2024-2025 

Approved administrative funding  $2,000,000 
Property & APD Admin Fee 35,000 
DaVita rental income 
Safety National Funding 

203,450 
100,000 

DaVita/Golden Gate Cam and PG&E 200,000 
Total Funding 2,538,450 
  
Projected Administrative Expenses 2,487,686 
Favorable position/(unfavorable) $50,764 

 
 
Staff respectfully recommends that the Board approve the proposed FY 2024-25 administrative and 
direct program budgets.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fiscal Impact    
1. 2024-2025 Expenditures: 
 
Administrative $2,487,686 
Direct Program $1,625,000 
Total   $4,112,686 
 
Exhibits 
1. FY 2023-2024 Budget Variance Report 
2. FY 2024-2025 Proposed Budget 
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FY 2023-2024 
Budget Variance Report 

  
After reviewing the administrative expenditures for the 2023-2024 fiscal year, it is anticipated that we will end the year 
approximately $8,610 or 0.01% under budget.  The following will provide you with a brief explanation of the key 
favorable and unfavorable results. 
 
 
 

Line Item 
Budget to Actual 

Favorable/ 
(Unfavorable) 

 Explanation  

      
Personnel     
 Salaries  $                    53,711   Staff salaries budgeted at top-step 

      
Operations     
 Risk Management Trng/Supp  $                  (98,000)  Benchmark Program Expenses 
 Contingency Fund  $                    20,000   Not used. Requires Executive Committee approval 

      
Building Operations     
 PG&E - CJPRMA  $                  (10,000)  Higher than expected energy costs  
      
      
Capital Outlay  $                    35,000   Unused for the year  
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1 

 
LINE ITEM DESCRIPTION 
  
PERSONNEL  
Salaries The approved CJPRMA staff positions include: General Manager, Claims Administrator, Finance Officer, 

Management Analyst, Administrative Assistant and Excess Claims Adjuster.  
  
BENEFITS/EXPENSES  
Auto Allowance General Manager and Claims Administrator are allocated $6,000 annually. 
  
Health Benefits The employee health benefit is a flex plan that includes medical, dental, vision and deferred 

compensation. CJPRMA contracts with PERS for medical coverage. A $1,779 monthly employer 
contribution is made towards the flex plan benefits for active employees. Any surplus not used for 
premiums goes into the deferred compensation program for the employee. Employer share for retired 
employees’ medical and administrative fee is $479 per month. 

  
Life Insurance Life insurance is purchased for employees at one and a half their annual salary. 
  
OPEB Expense Employer’s periodic required contribution to a defined benefit OPEB plan. Per GASB is not required to 

be actually paid each year but does need to be calculated and disclosed. 
  
Disability Insurance Long-term disability is provided through The Standard Insurance Company. 
  
PERS - Retirement The PERS rate for FY 24/25 for classic employees is budgeted at 16.02%.  PEPRA employees are 7.87%. 

Unfunded liability is $117,338. The rates are established by PERS. 
  
Workers’ Comp Insurance Is obtained from State Compensation Insurance Fund.  
  
Payroll Tax Expense Medicare - Employer contribution rate is 1.45% of payroll. SUI if applicable. 
  
General Manager – Wellness Program Wellness benefit per employment contract. 

 
GASB 68 Net Pension Expense This reflects the change in the net pension liability. Per GASB is not required to be actually paid each 

year but does need to be calculated and disclosed. 
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LINE ITEM DESCRIPTION 
OFFICE EXPENSES  
Equipment Rental Copier lease. 
  
Office Liability Insurance Office casualty, auto insurance, property, pollution and DIC - earthquake. 
  
Bond Premiums Office bond premium. 
  
Tuition Reimbursement Reimbursement for tuition, books, and related fees for completion of approved education. 
  
Office Supplies Office and household supplies. 
  
Janitorial Services & Supplies Expenses related to janitorial services and supplies. 
  
Telecommunications Telephone, cell phones and internet service. 
  
Postage/Shipping Postage related costs, including Certified Mail, Parcel Post, UPS/Fed Ex 
  
Personnel Recruitment Costs associated with hiring new employees. 
  
Dues/Memberships Professional organization membership fees. 
  
Publications/Online Subscriptions & Services Subscriptions, legal updates, LexisNexis Online. 
  
Copying/Printing Costs related to printing and production of stationery, business cards, annual report. 
  
Records Management Offsite records storage. 
  
Promotion/Advertising Purchase of promotional items.  
  
Furniture and Equipment Expensed Provides for the purchase of equipment and furniture of less than $5,000. 
  
Computer Hardware/Software Expensed Provides for the purchase of hardware & software of less than $5,000. 
  
IS Technical Support Provides for maintenance and support of computer systems. 
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LINE ITEM DESCRIPTION 
Website Support Maintenance of CJPRMA website. 
  
RMIS – Annual Fees/Support License, Support, Hosting and Data Load fees related to the Risk Console system. 
  
Temporary Services Contract employees for special projects. 
  
Admin – Training/Conferences/Travel Costs associated with staff travel not directly related to a claim: meetings, seminars and conferences; 

includes registration, fees, lodging, travel and meals. 
  
Risk Management – Training, Travel, Supplies Costs associated with member training and supplies. 

  
Bank Charges Bank service fees associated with investment custody bank services and Bank of America. 

  
Other Expenses General miscellaneous expenses. 
  
Contingency Fund For unplanned expenses. Requires executive committee approval. 
  
PROFESSIONAL EXPENSES  
CAJPA Accreditation Fee for the triennial accreditation review.  
  
Actuarial Services Cost for annual actuarial review which determines the proceeding year’s funding rates and reserve 

balances. 
  
MMSEA Reporting Service Mandatory Insurer Reporting Services software 
  
Audit – Financial Cost for annual financial audit conducted by CPA firm. 
  
Audit – Claims Cost for members’ primary and excess claims audits. 
  
Legal-Board Counsel-G&A Board counsel legal services not accounted for as a claim expense. 
  
Legal-Outside-G&A Outside legal services not related to a claim. 
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LINE ITEM DESCRIPTION 
Treasurer Fees Monthly fees for review of investment reports, bank and investment reconciliations. 
  
Other Consultants Consulting fees related to outside professional services. 
  
Payroll Services Costs related to ADP payroll services. 
  
BOARD RELATED EXPENSES  
General Liability Training Reimbursement Reimbursement to member entities for expenses incurred for the training of their employees and staff 

on GL matters to a maximum of $3,000 per program year. 
  
CSRMA – Risk Control Online Risk control online and support subscription.  
  
Board Meeting Travel Expense Reimbursement Member reimbursements for costs associated with attending board and executive committee 

meetings. 
  
BOD - Conference Reimbursement Member reimbursement for cost of registration for one representative from each member entity; cost 

of three night’s accommodations, meals, and airfare, shuttle service and mileage. 
  
Board Meeting Expenses Costs associated with meetings, i.e. supplies, meals, facility. 
  
Annual Meeting All costs associated with annual meeting such as facility, food and speakers. 
  
NEW BUILDING OPERATIONS  
Maintenance & Repair – Equipment Repair and maintenance of equipment not attributable to CAM. 
  
Taxes & Assessments Mello-Roos assessment to City of Livermore. 
  
PG&E – Davita/Golden Gate PG&E costs associated with DaVita & Golden Gate. Costs are charged back to tenant/owner. 
  
CAM Expenses – Davita/Golden Gate Common area maintenance fees allocated to DaVita and Golden Gate. Costs are charged back to 

tenant/owner. 
  
PG&E - CJPRMA PG&E costs associated to CJPRMA only. 
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LINE ITEM DESCRIPTION 
CAM Expenses - CJPRMA Common area maintenance fees paid by CJPRMA. 
  
CAPITAL OUTLAY Office equipment purchase such as computers, printers & projector and furniture purchases in excess 

of $5,000.  
 
DIRECT PROGRAM YEAR EXPENSES 

 

Asset Management Fees Monthly costs of investment manager, this is charged against investment income. 
  

Legal-Board Counsel Claims Board counsel legal fees related to claim expenses. This is charged against the liability account for 
claims that were previously accrued per the actuarial study. 

  
Legal-Outside-Claims Outside legal fees related to claim expenses. This is charged against the liability account for claims that 

were previously accrued per the actuarial study. 
  
Other Claim Expenses Non-legal fees related to claim expenses. This is charged against the liability account for claims that 

were previously accrued per the actuarial study. 
  
  
  
  

 



CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
BUDGET SUMMARY
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
ADMINISTRATIVE Proposed Budget Increase Increase Actual Favorable Actual Actual
EXPENDITURES FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22
PERSONNEL
Salaries 918,037        900,480         17,557          1.9% 848,960         51,520                 794,483         819,099         
Benefits/Expenses 393,807        390,985         2,822             0.7% 388,794         2,191                   377,083         414,275         

Total Personnel 1,311,844     1,291,464     20,379          1.6% 1,237,754     53,711                 1,171,566     1,233,374     

OPERATIONS
Office Expenses 603,392        302,992         300,400        99.1% 411,055         (108,063)             328,592         370,588         
Professional Services 139,450        126,910         12,540          9.9% 114,067         12,843                 91,214           121,107         
Board Expenditures 105,000        105,000         -                     0.0% 76,400           28,600                 37,395           74,307           

Total Operations 847,842        534,902         312,940        58.5% 601,522         (66,620)               457,201         566,002         

BUILDING OPERATIONS
Building Operations 293,000        250,000         43,000          17.2% 263,480         (13,480)               235,945         233,471         

CAPITAL OUTLAY
Capital Outlay 35,000           35,000           -                     0.0% -                      35,000                 -                      -                      

Total Capital Outlay 35,000           35,000           -                     0.0% -                      35,000                 -                      -                      

Total Administrative
 Expenditures 2,487,686     2,111,366     376,319        17.8% 2,102,757     8,610                   1,864,712     2,032,847     
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
BUDGET SUMMARY
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
DIRECT PROGRAM Proposed Budget Increase Increase Actual Favorable Actual Actual
EXPENDITURES FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22

Total Direct Program 1,625,000     1,125,000     500,000        44.4% 1,625,000     (500,000)             978,535         1,000,453     

Total Administrative and
Direct Program Expenditures 4,112,686$   3,236,366$   876,319$      27.1% 3,727,757$   (491,390)$           2,843,248$   3,033,300$   
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
PERSONNEL
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

PERSONNEL FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22
Salaries 918,037          900,480          17,557            1.9% 848,960          51,520            794,483          819,099          
Auto Allowance 12,000            12,000            -                       0.0% 12,000            -                       12,014            12,046            
PERS - Retirement 200,498          196,663          3,834              1.9% 198,096          (1,433)             188,073          178,929          
Health Benefits 128,088          128,088          -                       0.0% 128,088          -                       123,896          132,833          
Life Insurance 2,410              2,410              -                       0.0% 2,000              410                  1,634              2,168              
OPEB Expense 25,000            25,000            -                       0.0% 25,000            -                       87,057            87,337            
Disability Insurance 6,500              7,767              (1,267)             -16.3% 6,500              1,267              6,532              7,195              
Workers' Comp Ins 4,200              4,200              -                       0.0% 3,000              1,200              3,144              2,565              
Payroll Tax Expense 13,312            13,057            255                  1.9% 12,310            747                  11,259            11,807            
GM - Wellness Program 1,800              1,800              -                       0.0% 1,800              -                       -                       1,800              
GASB 68 Net Pension Exp -                       -                       -                       -                       -                       -                       (56,526)           (22,405)           

Total Personnel 1,311,844      1,291,464      20,379            1.6% 1,237,754      53,711            1,171,566      1,233,374      
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
OPERATIONS
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

OPERATIONS FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22

Office Expenses

Equipment Rental 20,000           20,000       -                              0.0% 16,854            3,146                          16,674       16,530       
Office Liab/Prop/DIC Ins 21,000           14,500       6,500                  44.8% 21,000            (6,500)                         41,996       55,284       
Bond Premiums 7,400              7,400          -                              0.0% 7,400               -                                      7,995          6,396          
Tuition Reimb 500                   500               -                              0.0% 500                   -                                      2,443          1,000          
Office Supplies 3,200              3,200          -                              0.0% 3,200               -                                      3,252          2,867          
Janitorial Serv & Supplies 11,000           8,100          2,900                  35.8% 10,608            (2,508)                         10,881       8,694          
Telecommunications 34,000           34,000       -                              0.0% 34,444            (444)                             30,801       30,707       
Postage/Shipping 1,800              1,800          -                              0.0% 2,000               (200)                             2,672          2,944          
Personnel Recruitment -                          -                      -                              0.0% -                           -                                      540               -                      
Dues/Memberships 15,000           2,000          13,000               650.0% 15,000            (13,000)                      13,776       4,884          
Online Subscriptions/Serv 4,200              4,200          -                              0.0% 1,265               2,935                          2,827          2,827          
Copying/Printing 1,000              1,000          -                              0.0% 1,050               (50)                                218               1,424          
Records Management 1,500              1,500          -                              0.0% 1,440               60                                  1,306          1,798          
Promotion/Advertising 500                   500               -                              0.0% -                           500                               -                      566               
Furniture & Equip Expensed 3,000              3,000          -                              0.0% 1,625               1,375                          -                      2,526          
Computer HW/SW Expensed 15,000           10,000       5,000                  50.0% 14,455            (4,455)                         2,444          12,148       
IS Technical Support 45,000           36,000       9,000                  25.0% 44,000            (8,000)                         52,425       44,898       
Website Support 5,292              5,292          -                              0.0% 5,000               292                               6,693          7,860          
RMIS  - Annual Fees/Support 100,000        90,000       10,000               11.1% 93,288            (3,288)                         100,957    120,204    
Temporary Services 1,000              1,000          -                              0.0% -                           1,000                          -                      -                      
Admin - Training/Conf/Travel 20,000           16,000       4,000                  25.0% 16,426            (426)                             15,938       16,761       
Risk Mgmt-Trng/Supplies/Spkrs 262,000        12,000       250,000            2083.3% 110,000         (98,000)                      5,150          15,550       
Bank Charges 10,000           10,000       -                              0.0% 10,000            -                                      7,444          13,010       
Other Expenses 1,000              1,000          -                              0.0% 1,500               (500)                             2,160          1,710          
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
OPERATIONS
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

OPERATIONS FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22

Contingency Fund 20,000           20,000       -                              0.0% -                           20,000                       -                      -                      

Total Office Expenses 603,392        302,992    300,400            99.1% 411,055         (108,063)                   328,592    370,588    
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
OPERATIONS
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

OPERATIONS FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22

 Professional Services

CAJPA Accreditation -                          -                      -                              0.0% -                           -                                      
Actuarial Services 27,000           20,000       7,000                  35.0% 26,842            (6,842)                         25,640       23,612       
MMSEA Reporting Service 8,310              8,310          -                              0.0% 3,875               4,435                          7,500          7,500          
Audit - Financial 30,140           26,000       4,140                  15.9% 26,000            -                                      26,540       25,753       
Audit - Claims 38,000           38,000       -                              0.0% 18,750            19,250                       -                      38,000       
Legal-Board Counsel-G&A 25,000           20,000       5,000                  25.0% 28,000            (8,000)                         22,568       17,318       
Legal-Outside-G&A 2,000              2,000          -                              0.0% -                           2,000                          744               -                      
Treasurer Fees -                          3,600          (3,600)                -100.0% 3,600               -                                      2,400          2,700          
Other Consultants 4,000              4,000          -                              0.0% 2,000               2,000                          -                      1,563          
Payroll Services 5,000              5,000          -                              0.0% 5,000               -                                      5,822          4,662          

Total Professional Services 139,450        126,910    12,540               9.9% 114,067         12,843                       91,214       121,107    

Board Related Expenses

Gen'l Liability Training Reimb 6,000              6,000          -                              0.0% 5,400               600                               1,500          3,000          
CSRMA Risk Control Online Serv -                          -                      -                              0.0% -                           -                                      -                      -                      
Board Meeting Travel Expense 4,000              4,000          -                              0.0% 4,000               -                                      2,589          1,650          
BOD - Conferences 35,000           35,000       -                              0.0% 30,000            5,000                          21,424       22,807       
Board Meeting Expenses 10,000           10,000       -                              0.0% 10,000            -                                      8,060          677               
Annual Meeting 50,000           50,000       -                              0.0% 27,000            23,000                       3,822          46,173       

Total Board Expenses 105,000        105,000    -                              0.0% 76,400            28,600                       37,395       74,307       
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
BUILDING OPERATIONS
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

BUILDING OPS FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22
Maint & Repair-Building 28,000            15,000            13,000            86.7% 26,132            (11,132)           24,772            50,947            
Taxes & Assessments 15,000            15,000            -                       0.0% 9,030              5,970              10,379            10,402            
PG&E - Davita/GG* 110,000          90,000            20,000            22.2% 100,000          (10,000)           92,804            74,293            
CAM - Davita/GG* 90,000            90,000            -                       0.0% 79,644            10,356            70,179            63,379            
PG&E - CJPRMA 25,000            15,000            10,000            66.7% 25,000            (10,000)           15,044            12,868            
CAM - CJPRMA 25,000            25,000            -                       0.0% 23,675            1,325              22,767            21,581            

Building Operations 293,000          250,000          43,000            17.2% 263,480          (13,480)           235,945          233,471          

*Costs charged back to Davita & Golden Gate
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
CAPITAL OUTLAY
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

CAPITAL OUTLAY FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22
Capital Outlay 35,000            35,000            -                       0.0% -                       35,000            -                       -                       

Total Capital Outlay 35,000            35,000            -                       0.0% -                       35,000            -                       -                       
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
DIRECT PROGRAM YEAR EXPENSES
FY 2024-25

FY 23-24
$ % Budget to

Current Proposed Proposed Projected Actual
Proposed Budget Increase Increase Actual Favorable Actual Actual

Program Year Expenses FY 24-25 FY 23-24 (Decrease) (Decrease) FY 23-24 (Unfavorable) FY 22-23 FY 21-22
Asset Mgmt Fees 65,000            65,000            -                       0.0% 65,000            -                       $43,083 51,241            
Legal-Board Counsel Claims 40,000            40,000            -                       0.0% 40,000            -                       $0 13,759            
Legal-Outside-Claims 1,500,000      1,000,000      500,000          50.0% 1,500,000      (500,000)        $900,184 900,184          
Other Claim Expenses 20,000            20,000            -                       0.0% 20,000            -                       $35,269 35,269            

Total Program Expenses 1,625,000      1,125,000      500,000          44.4% 1,625,000      (500,000)        978,535          1,000,453      
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY (CJPRMA)
BUDGET FUNDING
FY 2024-25

FY 23-24

Projected Funding:

PY 2023/2024 Administrative Funding 1,700,000$             
Property & APD Admin Fee 35,000$                   
Davita Rental Income 198,507$                 
Safety National Funding 100,000$                 

Davita/GG: CAM/PG&E 180,000$                 

2,213,507$    

Expenses:

Projected Administrative Expenditures 2,102,757$    

Favorable/(Unfavorable) 110,751$        

FY 24-25

Projected Funding:

PY 2024/2025 Administrative Funding 2,000,000$             
Property & APD Admin Fee 35,000$                   
Davita Rental Income 203,450$                 
Safety National Funding 100,000$                 

Davita/GG: CAM/PG&E 200,000$                 

2,538,450$    

Expenses:

Projected Administrative Expenditures 2,487,686$    

Favorable/(Unfavorable) 50,764$           
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 11 TITLE: REPORT UPDATE FINAL ASSESSMENT VALUES 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
Approve proposal for cash assessment. 
 
Strategic Direction 
Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
 
Item Explanation 
At its 12/14/2023 meeting, the Board of Directors approved an assessment of $14.16 million, 
which represented the deficit position of Program Years 2012/13 through 2016/17, reduced by 
application of the ELF (Excess Loss Fund). 
 
At that time, staff committed to recalculate the deficit and reserves of the selected program years 
prior to the actual assessment. This recalculation was meant to incorporate changes in prior 
program year equity resulting from developments in fiscal year 2022/23.   
 
In 2022/23, the deficit position for the years being assessed increased by $5.15 million due 
primarily to the prior year loss reserve actuarial adjustment of $27.8 million which affected all 
prior program years. The attached table shows the change in deficit by member but ultimately 
reverts to 2021/22 ending equity for the purposes of calculating the assessment amount. 
 
Staff recommends using the previously calculated assessment amount rather than the amount 
based on current deficit figures for years 2012/13 to 2016/17.  
 
 
 
Fiscal Impact 
The amount to be assessed for deficit years 2012/23 through 2016/17 will be approximately 
$14.15 million.  
 
Exhibits 
1. Assessment Costs by Member Recalculated 



2012/2013 2013/2014 2014/2015 2015/2016 2016/2017

Alameda  $             (16,261)  $           (295,684)  $             (50,692)  $           (295,595)  $                (557,445)  $              (1,215,677)  $              (1,060,373)  $                 (155,304)  $             704,705  $                    (355,668)

Chico  $             (19,519)  $           (189,770)  $             (28,792)  $           (156,033)  $                (350,306)  $                 (744,420)  $                 (644,549)  $                   (99,871)  $             421,533  $                    (223,016)

CCCMRMIA 

 CSJVRMA 

 Fairfield  $             (25,090)  $           (271,732)  $             (45,326)  $           (273,560)  $                (599,410)  $              (1,215,118)  $              (1,064,009)  $                 (151,109)  $             634,831  $                    (429,178)

Livermore  $             (17,166)  $           (242,112)  $             (45,667)  $           (262,182)  $                (584,182)  $              (1,151,309)  $                 (999,981)  $                 (151,328)  $             510,618  $                    (489,363)

LPFD  $               39,958  $                        39,958 

Fremont  $             (58,464)  $           (565,989)  $             (91,321)  $           (517,491)  $             (1,225,025)  $              (2,458,290)  $              (2,154,045)  $                 (304,245)  $          1,207,648  $                    (946,397)

Lodi  $               (6,165)  $           (166,458)  $             (28,913)  $           (158,941)  $                (364,525)  $                 (725,002)  $                 (631,591)  $                   (93,411)  $             383,133  $                    (248,458)

Manteca 

 NCCSIF  $             (91,664)  $           (845,189)  $           (146,485)  $           (856,366)  $             (1,870,760)  $              (3,810,464)  $              (3,336,209)  $                 (474,255)  $          2,010,025  $                 (1,326,184)

PERMA 

 Petaluma  $             (14,772)  $           (158,331)  $             (26,645)  $           (154,297)  $                (324,189)  $                 (678,234)  $                 (592,296)  $                   (85,938)  $             360,424  $                    (231,872)

Redding  $             (31,237)  $           (341,672)  $             (59,250)  $           (340,437)  $                (770,340)  $              (1,542,936)  $              (1,349,995)  $                 (192,941)  $             761,529  $                    (588,466)

Pomona  $               89,969  $                        89,969 

 REMIF  $             (62,499)  $           (582,472)  $             (98,221)  $           (552,465)  $             (1,153,949)  $              (2,449,606)  $              (2,136,314)  $                 (313,292)  $          1,297,904  $                    (838,410)

Richmond  $           (732,292)  $           (917,537)  $           (187,078)  $           (592,314)  $             (1,021,036)  $              (3,450,257)  $              (3,185,530)  $                 (264,727)  $          1,050,840  $                 (2,134,690)

Roseville  $             (76,839)  $           (545,530)  $             (94,196)  $           (559,979)  $             (1,237,823)  $              (2,514,367)  $              (2,206,880)  $                 (307,487)  $          1,201,085  $                 (1,005,795)

San Leandro  $             (26,777)  $           (175,174)  $             (29,010)  $           (169,792)  $                (370,919)  $                 (771,672)  $                 (675,465)  $                   (96,207)  $             396,899  $                    (278,566)

San Rafael  $             (12,386)  $           (197,070)  $             (33,800)  $           (197,493)  $                (441,780)  $                 (882,529)  $                 (771,772)  $                 (110,757)  $             452,581  $                    (319,191)

 Santa Rosa   $             (60,516)  $           (572,933)  $             (96,707)  $           (555,140)  $             (1,226,641)  $              (2,511,937)  $              (2,195,166)  $                 (316,771)  $          1,253,786  $                    (941,380)

 SCORE   $                    (15)  $           (112,645)  $             (19,165)  $           (109,944)  $                (236,066)  $                 (477,835)  $                 (416,067)  $                   (61,768)  $             277,752  $                    (138,315)

 SBAJPIA  

  Stockton   $             (33,300)  $           (574,444)  $             (41,089)  $           (497,254)  $             (1,327,232)  $              (2,473,319)  $              (1,718,261)  $                 (755,058)  $          1,504,127  $                    (214,134)

 Sunnyvale   $             (40,206)  $           (512,400)  $             (87,306)  $           (508,961)  $             (1,156,560)  $              (2,305,433)  $              (2,016,500)  $                 (288,933)  $          1,129,485  $                    (887,015)

 Vallejo   $             (18,380)  $           (283,207)  $             (47,906)  $           (275,574)  $                (594,893)  $              (1,219,960)  $              (1,064,793)  $                 (155,167)  $             659,462  $                    (405,331)

 Vacaville   $             (24,509)  $           (296,897)  $             (50,176)  $           (286,072)  $                (636,287)  $              (1,293,941)  $              (1,129,621)  $                 (164,320)  $             680,483  $                    (449,138)

 YCPARMIA   $             (87,633)  $        (1,053,104)  $           (179,511)  $        (1,077,106)  $             (2,489,326)  $              (4,886,680)  $              (4,281,501)  $                 (605,179)  $          2,441,777  $                 (1,839,724)

 Total  $        (1,455,688)  $        (8,900,350)  $        (1,487,256)  $        (8,396,996)  $           (18,538,694)  $            (38,778,986)  $            (33,630,918)  $              (5,148,068)  $        19,470,554  $               (14,160,364)

Proposed Assessment  $                 14,160,364 

Liability Program Cash Assessment Breakdown: 22/23 Recalc

Proposed ELF Applied Program Year Deficits by Member
Updated Total as of 

2022/23
ELF Funds as of 

2021/22
Proposed Assessment 

(Equity after ELF)

Total as of 2021/22 
(Board Approved 

Amount)
Change ($)Members
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 12 TITLE: APPROVE AUTHORITY FOR GENERAL MANAGER 
TO NEGOTIATE RMIS CONTRACT 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
Authorize the general manager to negotiate a contract with Riskonnect for Ventiv IRM and 
Ventiv Digital Risk Management Information System products. 
 
Strategic Direction 
Strategic Goal #5: “Align staff with member needs.” 
Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to meet 
their needs.” 
 
Item Explanation 
CJPRMA currently contracts with Ventiv Technology for the RiskConsole Risk Management 
Information System (RMIS). The pool has used RiskConsole since August 2011. The current 
contract with Ventiv expires in August 2024. RiskConsole has become a legacy product, and 
Ventiv plans to retire it soon and stop supporting it. Their next generation RMIS is called IRM.  
 
At its 8/17/2023 meeting, the Board of Directors authorized the general manager to an RFP for a 
RMIS. Eight vendors submitted proposals, and four were selected for interviews. The selection 
panel was comprised of CJPRMA staff: General Manager Tony Giles, Claims Administrator 
Marinda Griese, and Excess Claims Adjuster Shawn Millar. The panel selected Ventiv IRM as the 
best solution for CJPRMA. 
 
During the course of the RFP, Riskonnect, another RMIS provider, Riskonnect, acquired Ventiv. 
Riskonnect will continue to offer both the Riskonnect and the Ventiv platforms. The selected 
product, Ventiv IRM, will now be named Ventiv Risk, and it will be part of the Riskonnect family 
of products. CJPRMA also plans to contract for the Ventiv’s intake solution, which was formerly 
called Ventiv Digital and is currently named Ventiv intake. 
 
In its proposal, Ventiv proposed an initial annual fee of $93,490 with annual increases of three 
percent (3%). This is the same as the current annual fee for Ventiv RiskConsole. They are also 
waiving the cost of implementation. Among the other finalists, the range of costs for 
implementation was $65,000 - $852,000. 
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Staff recommends that the Board of Directors authorize the general manager to negotiate a 
contract with Riskonnect for the Ventiv Risk and Ventiv Intake products. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
The proposed initial annual fee for Ventiv Risk and Ventiv Intake is $93,940, which is what 
CJPRMA is currently paying for RiskConsole. Annual increases are proposed at three percent (3%) 
per year. This is consistent with the current contract. 
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 13 TITLE: APPROVE MODIFICATIONS TO THE MEMORANDUM 
OF COVERAGE  

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:    

 
Recommended Actions 
Approve modifications to the Program Year 2024-25 Memorandum of Coverage. 
 
Strategic Direction 
• Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to meet 

their needs.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
The proposed changes are described below. 
 
Drone Coverage 
• Delete the drone endorsement and move all coverage into the body of the MOC. 
• Add the definition of Unmanned Aerial Vehicle to “Definitions.” 
• Add the drone sublimit from the endorsement to the body of the MOC. The reinsurance provides 

$2 million per occurrence and aggregate for a total of $9.5 million per occurrence coverage. 
Drone coverage is provided via an exception to Exclusion #1 (Aircraft) 

• Coverage is no longer limited to bodily injury and property damage. 
• The endorsement reduced the retained limit to $650, which was related to members who 

purchase separate drone coverage. The member’s standard retention will apply. If a member 
purchases separate drone coverage, losses paid on the policy can meet the member’s retained 
limit. 

 
Limit of Coverage 
• Changed example that explains how ultimate net loss works with the retained limit. Changed 

retained limit from $500,000 to $1,000,000 since we no longer have the $500,000 retention 
option. 

• Added language to state that CJPRMA will not be responsible for payment if a reinsurer fails to 
pay for damages or defense costs due to insolvency. 

• Deletion of the EPL Sublimit. Safety National has no EPL sublimit, and Alliant negotiated it out of 
all the subsequent layers. 
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Conditions 
• In the notice criteria under a covered member’s duties, change the phrase “closed head injury” 

to “vegetative state/coma.” “Closed head injury” includes all minor concussions, which has 
resulted in members reporting many claims with closed head injuries that are minor claims that 
will never pierce the member’s retained limit.  

 
Endorsements 
• Delete Endorsement #1 as it applies only to YCPARMIA. 
• Renumber remaining endorsements. 
• Delete West Sacramento from Endorsement #3 (newly numbered). 
• Delete Drone Endorsement. 

 
 
Staff recommends that the Board of Directors approved the proposed modifications to the Program 
Year 2024-25 Memorandum of Coverage.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 

Exhibits 
1. Proposed Modification to 2024-2025 CJPRMA Liability MOC - Redlined 
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 

MEMORANDUM OF COVERAGE 

PROGRAM YEAR: 2024 - 2025 

This coverage document shall be in effect from July 1, 2024, through June 30, 2025. 

In consideration of the payment of the deposit premium, the Authority agrees with the 
covered parties as follows: 

SECTION I - COVERAGES 

The Authority will pay up to the limit of coverage those sums for ultimate net loss in excess 
of the retained limit that the covered parties become legally obligated to pay as damages 
because of bodily injury, property damage, personal injury, public officials errors and 
omissions or employment practices liability as those terms are herein defined and to 
which this agreement applies, caused by an occurrence during the coverage period, 
except as otherwise excluded. 

This Memorandum of Coverage does not provide insurance, but instead provides for 
pooled self-insurance pursuant to California Government Code section 990.8.  This 
Memorandum is a negotiated agreement among the members of the Authority and none 
of the parties to the Memorandum is entitled to rely on any contract interpretation 
principles that require interpretation of ambiguous language against the drafter of such 
agreement.  This Memorandum shall be applied according to the principles of contract 
law, giving full effect to the intent of the members of the Authority, acting through the 
Board of Directors in adopting this Memorandum.  As the Authority is not an insurer, it 
has no obligation to issue reservation of rights letters, nor does it have an obligation to 
provide “Cumis” counsel to a covered party in disputed coverage situations under 
California Civil Code section 2860.  Finally, failure to provide notice to a covered party of 
any coverage dispute shall not operate to waive any of the provisions of this 
Memorandum. 

SECTION II - DEFINITIONS 

1) Aircraft means a vehicle designed for the transport of persons or property 
principally in the air.  Aircraft does not include Small Unmanned Aircraft as defined 
in 14 Code of Federal Regulations Section 107.3.    

2) Airport means an area of land or water used or intended to be used for the landing 
and taking off of aircraft; including an appurtenant area used or 
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intended to be used for airport buildings or other airport facilities or right of way; 
and airport buildings and facilities located in any of these areas.  “Airport” includes 
a heliport. 

3) Authority shall mean the California Joint Powers Risk Management Authority 
created by the JPA Agreement. 

4) Automobile means a land motor vehicle, trailer or semi-trailer. 

5) Bodily injury means bodily injury, sickness, disease or emotional distress sustained 
by a person, including death resulting from any of these at any time. Bodily injury 
includes damages claimed by any person or organization for care, loss of services 
or death resulting at any time from the bodily injury. 

6) Care, Custody or Control Hazard includes all property damage to: (1) property that 
the covered party rents or occupies; (2) premises the covered party sells, gives away 
or abandons, if the property damage arises out of any part of those premises; (3) 
property loaned to the covered party; and (4) personal property in the care, custody 
or control of the covered party. 

7) Covered Indemnity Contract means that part of any contract or agreement 
pertaining to the covered party’s routine governmental operations under which the 
covered party assumes the tort liability of another party to pay for bodily injury or 
property damage to a third person or organization. This definition applies only to 
liability that would be imposed by law in the absence of any contract or agreement, 
arising out of an occurrence to which this Agreement applies.  Routine 
governmental operations include the Covered Party’s lease of premises, easement 
or license agreement, use of facilities or equipment, mutual aid agreement, or other 
agreement approved by Authority staff in advance of the loss.    

8) Covered party means: 

(a) A member entity of the California Joint Powers Risk Management Authority.  
This includes all entities named in its declarations page, including any and all 
commissions, agencies, districts, authorities, boards (including the governing 
board) or similar entities coming under the entity’s direction or control, or for 
which the entity’s board members sit as the governing body, except a hospital 
board or commission, regardless of how such body is denominated. 

(b) A member of a joint powers authority that is a member entity herein, which 
participates in said JPA’s liability program.  This includes all entities named in 
its declarations page, including any and all  
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commissions, agencies, districts, authorities, boards (including the governing 
board) or similar entities coming under the entity’s direction or control, or for 
which the entity’s board members sit as the governing body, except a hospital 
board or commission, regardless of how such body is denominated. 

(c) Any person or entity identified as a covered party holding a certificate of 
coverage duly issued by the Authority, for occurrences during the coverage 
period identified in the certificate of coverage; if a particular activity is 
identified in the certificate of coverage, the person or entity is a covered party 
only for occurrences arising out of the described activity. Coverage will not be 
broader than what the Member Entity is required to provide by the contract 
or agreement, nor for higher limits than required by the contract, nor broader 
than the coverage provided under this Memorandum.     

(d) Any person who is an official, employee or volunteer of a person or entity 
covered by (a), (b), or (c) herein, whether or not compensated, while acting 
in an official capacity for or on behalf of such person or entity, including while 
acting on any outside board at the direction of such person or entity, except 
a hospital board or commission, regardless of how such body is denominated.  
Covered party shall not include any person whose conduct is not within the 
course and scope of his or her employment or office with the covered party 
at the time of the act or acts that give rise to liability. 

(e) With respect to any automobile owned or leased by a covered party 
(described in (a), (b) or (c) above), or loaned to or hired for use by or on behalf 
of the covered party, any person while using such automobile, and any person 
or organization legally responsible for the use thereof, provided the actual 
use is with the express permission of the covered party, but this protection 
does not apply to: 

1) Any person or organization, or any agent or employee thereof, 
operating an automobile sales agency, repair shop, service station, 
storage garage or public parking place, with respect to an occurrence 
arising out of the operation thereof; or 

2) The owner or any lessee, other than the covered party, of any 
automobile hired by or loaned to the covered party or to any agent or 
employee of such owner or lessee.   

  This agreement does not provide uninsured or underinsured motorist 
coverage. 
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(f) Notwithstanding sections (d) and (e) above, the defense and indemnity 
coverage afforded by this agreement to a past or present official, employee 
or volunteer of a member entity (described in (a) or (b) above) is not broader 
than the member entity’s duty to defend and indemnify its official, employee 
or volunteer pursuant to California Government Code sections 815 to 815.3, 
825 to 825.6, and 995 to 996.6, inclusive and any amendments thereof.  If the 
member entity which employs the official, employee or volunteer is not 
obligated under the Government Code to provide a defense, or to provide 
indemnity, for a claim, or if said member entity refuses to provide such 
defense and/or indemnity to said official, employee or volunteer, then this 
agreement shall not provide for any such defense or indemnity coverage to 
said official, employee or volunteer.   

All immunities, defenses, rights and privileges afforded to a member entity 
under Government Code sections 815 to 815.3, 825 to 825.6, and 995 to 
996.6, inclusive and any amendments thereof, shall be afforded to the 
Authority to bar any defense or indemnity coverage under this agreement to 
that member entity’s official, employee or volunteer. 

(g) No person or entity is a covered party with respect to the conduct of any 
current or past partnership, joint venture or joint powers authority unless all 
members are covered parties under (a) or (b) herein.  However, for any person 
(1) who is an official, employee, or volunteer of an entity covered by (a) or (b) 
herein, (2) who participates in the activities of any partnership, joint venture 
or joint powers authority (or any separate agency or entity created under any 
joint powers agreement by the named entity), and (3) who is acting for or on 
behalf of an entity covered by (a) or (b) herein at the time of the occurrence, 
then coverage is afforded by this agreement.  Such coverage will be in excess 
of and shall not contribute with any collectible insurance or other coverage 
provided to the other joint powers authority, agency or entity. 

(9) Dam means any artificial barrier, together with appurtenant works, which does or 
may impound or divert water, and which either (a) is 25 feet or more in height from 
the natural bed of the stream or watercourse at the downstream toe of the barrier, 
or from the lowest elevation of the outside limit of the barrier, if it is not across a 
stream, channel or watercourse, to the maximum possible water storage elevation; 
or (b) has an impounding capacity of 50 acre-feet or more. 
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 Any such barrier which is not in excess of 6 feet in height, regardless of storage 
capacity, or which has a storage capacity not in excess of 15 acre-feet, regardless 
of height, shall not be considered a dam. 

  No obstruction in a canal used to raise or lower water therein or divert water 
therefrom, no levee, including but not limited to a levee on the bed of a natural lake 
the primary purpose of which levee is to control floodwater, no railroad fill or 
structure, and no road or highway fill or structure, no circular tank constructed of 
steel or concrete or both, no tank elevated above the ground, and no barrier which 
is not across a stream channel, watercourse, or natural drainage area and which has 
the principal purpose of impounding water for agricultural use shall be considered 
a dam. 

  No obstruction in the channel of a stream or watercourse which is 15 feet or less in 
height from the lowest elevation of the obstruction and which has the single 
purpose of spreading water within the bed of the stream or watercourse upstream 
from the construction for percolation underground shall be considered a dam.   

  The levee of an island adjacent to tidal waters in the Sacramento-San Joaquin Delta, 
as defined in California Water Code section 12220, even when used to impound 
water, shall not be considered a dam and the impoundment shall not be considered 
a reservoir if the maximum possible water storage elevation of the impounded 
water does not exceed four feet above mean seal level, as established by the United 
States Geological Survey 1929 datum. 

No noncircular tank, constructed of steel or concrete, or both, that is constructed 
in a county of the third class by a public agency, under the supervision of a civil 
engineer registered in the state, that does not exceed 75 acre feet in capacity or 30 
feet in height, and no barrier that is not across a stream channel, watercourse, or 
natural drainage area and that has the principal use as a sewage sludge drying 
facility shall be considered a dam. 

Nor shall any impoundment constructed and utilized to hold treated water from a 
sewage treatment plant be considered a dam.  Nor shall any wastewater treatment 
or storage pond exempted from state regulation and supervision by California 
Water Code section 6025.5 be considered a dam. 

10) Damages means compensation in money recovered by a party for loss or detriment 
it has suffered through the acts of a covered party.  Damages include (1) attorney 
fees not based on contract awarded against the covered party, (2) interest on 
judgments, or (3) costs, for which the covered party is liable either by adjudication 
or by compromise with the written consent of the Authority, if the fees, interest or 
costs arise from an occurrence to which this coverage applies. 
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Damages also include reasonable attorney fees and necessary litigation expenses 
incurred by or for a party other than the covered party, which are assumed by the 
covered party in a covered indemnity contract where such attorney fees or costs are 
attributable to a claim for damages covered by this Memorandum. 

Damages shall not include those sums owed by a covered party to any employee or 
former employee as contract damages, any wages, salary, or benefit owed for work 
actually performed, or (whether prospective or retrospective) resulting from 
promotion or reinstatement, or any damages owing under an express contract of 
employment or an express obligation to make severance payments in the event of 
termination of employment. 

Damages with respect to employment practices liability also shall not include 
amounts awarded under a labor grievance or arbitration pursuant to a collective 
bargaining agreement, nor sums paid pursuant to any judgment or agreement, 
whether injunctive or otherwise, to undertake actions to correct past 
discriminatory or unlawful conduct or to establish practices or procedures designed 
to eliminate or prevent future discriminatory or other unlawful conduct, or any non-
monetary relief. 

11) Defense costs means all fees and expenses incurred by any covered party, caused 
by and relating to the adjustment, investigation, defense or litigation of a claim to 
which this coverage applies, including attorney fees.  Defense costs shall include 
adjusting expenses of a third-party claims administrator which are specifically 
identifiable with a claim subject to this coverage. 

 Defense costs shall not include: 

(a) the office expenses, salaries of employees or officials, or expenses of the 
covered party or the Authority; 

(b) any fee or expense relating to coverage issues or disputes between the 
Authority and any covered party; or 

(c) attorney fees, interest on judgments, or costs awarded to a prevailing 
plaintiff against the covered party. 

12) Discrimination means an act or failure to act with respect to any present or former 
employee or applicant for employment with regard to compensation, terms, 
conditions, privileges or opportunities of employment because of race, color, 
religion, age, sex, disability, pregnancy, national origin, sexual orientation, or other 
protected category or characteristic established pursuant to any applicable federal, 
state or local statute or ordinance. 
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13) Employee means a person whose labor or services is engaged and directed by a 
covered party described in definition 8 (a), (b) or (c) above.  This includes part-time, 
seasonal, and temporary labor or services, as well as any person employed in a 
supervisory, managerial or confidential position.  Employee shall not include an 
independent contractor, volunteer or agent, and shall not include any person 
performing work pursuant to a court order in lieu of a fine or jail sentence. 

14) Employment Practices Liability means liability arising from discrimination, sexual 
harassment, retaliation and/or wrongful termination claimed by an employee, 
former employee or applicant for employment of a covered party. 

15) Limit of coverage shall be the amount of coverage stated in the declaration page or 
certificate of coverage for each covered party per occurrence, subject to any lower 
sublimit stated in this Memorandum.  For each occurrence, there shall be only one 
limit of coverage regardless of the number of claimants or covered parties against 
whom a claim is made.  If the covered parties have different limits of coverage, the 
highest limit for any party found liable by a final judgment will apply. 

16) Marina means facilities which include floating docks, boat berthing spaces, marine 
fueling operations, marine repair facilities, storage facilities for boats and other 
related marine materials, and other related facilities in which berthing spaces are 
leased or rented to members of the public for berthing of their private boats. 
Marina includes all of such facilities beyond locking gates, fences or barriers barring 
access to non-lessees and within waterways enclosed by any breakwater or similar 
structure, and any repair and storage facilities wherever located. 

17) Medical malpractice means the rendering of or failure to render any of the 
following services: 

(a)  medical, surgical, dental, psychiatric, psychological counseling, x-ray or 
nursing service or treatment or the furnishing of food or beverages in 
connection therewith; or any services provided by a health care provider as 
defined in section 6146 (c), (2), (3) of the California Business and Professions 
Code. 

(b) furnishing or dispensing of drugs or medical, dental or surgical supplies or 
appliances. 

Medical malpractice does not include first aid administered by employees, nor 
does it include advice or services rendered by a 911 emergency dispatcher. 

18) Member Entity means a signatory to the JPA Agreement creating the California 
Joint Powers Risk Management Authority. 
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19) Nuclear material means source material, special nuclear material, or byproduct 
material.  “Source material”, “special nuclear material”, and “byproduct material” 
have the meanings given to them by the Atomic Energy Act of 1954 or in any law 
amendatory thereof. 

20) Occurrence means: 

(a) with respect to bodily injury or property damage: an accident, including 
continuous or repeated exposure to substantially the same generally harmful 
conditions, which results in bodily injury or property damage neither expected 
nor intended from the standpoint of the covered party.  Property damage that 
is loss of use of tangible property that is not physically injured shall be deemed 
to occur at the time of the occurrence that caused it. 

(b) with respect to personal injury, public officials errors and omissions liability 
and employment practices liability, respectively:  an offense described in the 
definitions of those terms in this coverage agreement. 

21) Personal injury means injury, other than bodily injury, arising out of one or more of 
the following offenses: 

(a) false arrest, detention or imprisonment, or malicious prosecution; 

(b) wrongful entry into, or eviction of a person from, a room, dwelling or 
premises that the person occupies; 

(c) publication or utterance of material that slanders or libels a person or 
organization or disparages a person’s or organization’s goods, products or 
services, or oral or written publication of material that violates a person’s 
right of privacy. 

(d) discrimination or violation of civil rights. 

(e) injury resulting from the use of reasonable force for the purpose of 
protecting persons or property. 

22) Pollutants means any solid, liquid, gaseous or thermal irritant or contaminant, 
including smoke, vapor, soot, fumes, acids, alkalis, chemicals, airborne particles or 
fibers, asbestos, lead and waste.  Waste includes material to be recycled, 
reconditioned or reclaimed.  The term pollutants as used herein does not mean 
potable water, agricultural water, water furnished to commercial users or water 
used for fire suppression. 
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23) Property damage means: 

(a) physical injury to tangible property, including all resulting loss of use of that 
property; or 

(b) loss of use of tangible property that is not physically injured or destroyed. 

24) Public officials errors and omissions means any actual or alleged misstatement or 
misleading statement or act or omission by any covered party (individually or 
collectively) arising in the course and scope of their duties with the covered party 
or claimed against them solely by reason of their being or having been public 
officials or employees, and which results in damage neither expected nor intended 
from the standpoint of the covered party. 

25) Retained limit means the amount, identified in the applicable declaration or 
certificate of coverage, of ultimate net loss which the member entity must incur or 
become liable for before the Authority is obligated to make any payment, subject 
to the following: 

(a) For each occurrence, there shall be only one retained limit regardless of the 
number of claimants or covered parties against whom a claim is made.  If the 
covered parties have different retained limits, the lowest retained limit of any 
party found liable will apply.  Payment of the retained limit shall be 
apportioned among the covered parties in accordance with their 
proportionate shares of liability. 

(b) If the payment is for a settlement, the retained limit shall be apportioned 
among the covered parties, in accordance with the respective parties’ agreed 
upon or court-determined share of liability.  In the event that the 
apportionment requires arbitration the covered parties will pay all costs of 
the California Joint Powers Risk Management Authority in seeking such 
determination, including its attorney’s fees in proportion to the court’s 
determination of liability.   

(c) In the event that a structured settlement, whether purchased from or 
through a third party or paid directly by the covered party in installments, is 
utilized in the resolution of a claim or suit, only the present value of the 
agreed-upon payments (the present value cost of the structured settlement) 
shall be considered in determining satisfaction of the covered party’s retained 
limit. 

(d) The amount which the covered party must “incur or become liable for” so 
that the retained limit is satisfied and this coverage attaches may include 
sums paid on behalf of the covered party by: 
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1) A commercial insurance carrier because of a policy purchased by the 
covered party; 

2) A commercial insurance carrier because of an additional insured 
endorsement issued to the covered party; 

3) A self-insurance pooling joint powers authority which provides coverage 
to the covered party; or 

4) A party making payment because of a contractual indemnity agreement 
with the covered party. 

In the event that one of the sources listed above provides indemnity coverage to 
the covered party and other defendant(s) in the claim or suit, only those sums paid 
on behalf of the covered party shall be used to satisfy the retained limit.  If payment 
is for a settlement, payment will be allocated between the covered party and the 
other defendant(s) in accordance with their court-determined shares of liability, or 
in an allocation according to liability as agreed upon by the covered party and the 
Authority.  In the event that the covered party and the Authority are unable to agree 
upon an allocation, the matter will be submitted binding arbitration for a 
determination of the respective shares of liability.  This determination will be 
according to the procedures set forth in the California Code of Civil Procedure, each 
side to bear its own costs. 

26) Fireworks Retained Limit 
For any fireworks display or demonstration sponsored or controlled by the covered 
party, if the covered party has not secured an additional insured endorsement in its 
favor from the fireworks vendor's insurance or coverage provider with limits in an 
amount of at least $5 million per occurrence and $5 million annual aggregate, the 
Retained Limit will not be satisfied by any payment by the insurance or coverage 
provider for the vendor (see Definition 25(d)), and must instead be paid by the 
covered party; and the applicable Retained Limit will be increased by 50% (fifty 
percent) for any claim(s) arising out of the fireworks display or demonstration. 

 
27) Retaliation means any adverse employment action taken against a present or 

former employee because the employee engaged in legally protected conduct. 

28) Sexual harassment means unwelcome sexual advances and/or requests for sexual 
favors and/or other verbal or physical conduct of a sexual nature that: (1) are made 
a condition of employment; and/or (2) are used as a basis for employment 
decisions; and/or (3) create a work environment that is intimidating, hostile or 
offensive, or interfere with performance. 

29) Ultimate net loss means the total of all defense costs incurred by the covered 
parties and all damages for which the covered parties are liable either by 
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adjudication or by compromise with the written consent of the Authority, arising 
from an occurrence to which this coverage applies.  However, ultimate net loss does 
not include defense expenses incurred by the Authority after the Authority assumes 
control of the negotiation, investigation, defense, appeal or settlement of any claim 
or proceeding.  Ultimate net loss also does not include attorney’s fees or costs 
awarded to the prevailing party in a suit except where such attorney’s fees or costs 
are attributable to a claim for compensatory damages covered by this 
Memorandum. 

 
30) Unmanned Aerial Vehicle (UAV) or “drone” means an Aircraft (including its aerial 

system or control device) that is not controlled directly by a person from within or 
on the aircraft and falls within the definition of Small Unmanned Aircraft under 14 
Code of Federal Regulations section 107.3. 

 
30)31) Wrongful termination means termination of an employment relationship in a 

manner which is against the law and wrongful or in breach of an implied agreement 
to continue employment. 

SECTION III - DEFENSE AND SETTLEMENT 

The Authority shall have no duty to assume charge of investigation or defense of any 
claim.  However, the Authority, at its own expense, shall have the right to assume the 
control of the negotiation, investigation, defense, appeal or settlement of any claim which 
the Authority determines, in its sole discretion, to have a reasonable possibility of 
resulting in an ultimate net loss in excess of the applicable retained limit.  The covered 
party shall fully cooperate in all matters pertaining to such claim or proceeding. 

If the Authority assumes the control of the handling of a claim, the covered parties shall 
be obligated to pay at the direction of the Authority any sum necessary for the settlement 
of a claim, or to satisfy liability imposed by law, up to the applicable retained limit. 

No claim shall be settled for an amount in excess of the retained limit without the prior 
written consent of the Authority and the Authority shall not be required to contribute to 
any settlement to which it has not consented. 

In the alternative, if a settlement demand acceptable to the Authority is not acceptable 
to the covered party, and the Authority tenders to the covered party an amount equal to 
the difference between the remainder of the retained limit and said settlement demand 
(or up to the applicable Limit of Coverage, whichever is less), then the Authority's 
agreement to indemnify or to pay on behalf of the covered party for the ultimate net loss 
hereunder shall be discharged and terminated, and the Authority shall have no further 
obligations with respect thereto. 
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SECTION IV - THE AUTHORITY’S LIMIT OF COVERAGE 

The limit of coverage is the most the Authority will pay for ultimate net loss arising out of 
any occurrence, and the amount payable for ultimate net loss under this agreement shall 
be reduced by the amount of the retained limit. (For example, if the covered party has a 
$40,000,000 limit of coverage and a $51,000,000 retained limit, the Authority will pay not 
more than $39,5000,000 after exhaustion of the retained limit.)  For each occurrence, 
there shall be only one limit of coverage regardless of the number of claimants or covered 
parties against whom a claim is made.  

For any person or entity that is a covered party under Definition 8(c), or 8(c) and (d), 
pursuant to a certificate of coverage duly issued by the Authority, the limit of coverage 
will be the lower of: (1) the Limit stated in the Declarations page for the Member Entity; 
(2) any limit stated in the Additional Covered Party certificate or (3) the amount 
required to be provided by contract or agreement with the Member Entity.  
 
Where this Agreement, or an endorsement or declaration, lists a “sublimit,” that sublimit 
operates as the limit of coverage.  (For example, if the covered party has a $2,000,000 
sublimit and a $1,000,000 retained limit, the Authority will pay not more than $1,000,000 
after exhaustion of the retained limit.) 
 
Should it appear to the Board of Directors that the total exposure for all claims in a 
coverage period may exceed a general aggregate limit for the reinsurance , the aggregate 
limit will be prorated between the member entities, on the basis of the member entities’ 
respective premium contributions for the coverage period at issue. For purposes of 
determining whether the aggregate limit has been exhausted, the Board retains full 
discretion regarding placement of reserves, and payment of claims in order to equitably 
allocate the general aggregate limit.  Once the general aggregate limit for such claims 
occurring during a coverage period has been exhausted, the Authority will have no further 
obligation to pay for covered ultimate net loss for such claims within the reinsurance, but 
this will not limit coverage which may be available within CJPRMA’s retained layer. 
 
Coverage provided under this Memorandum is funded through Member 
Entity contributions for a pooled layer of coverage, and backed by reinsurance purchased 
by the Authority on behalf of its Member Entities for higher layers of coverage, per 
Government Code section 990.8(d).  In the event of failure by the reinsurer to pay or 
reimburse for Damages or Defense Costs within the reinsured layer of coverage, due to 
insolvency, the maximum Limit of Coverage will be not more than the pooled layer of 
coverage, provided that this limitation shall not relieve any reinsurer of its obligations 
under its reinsurance agreement, and shall not relieve the Authority of its coverage 
obligations if reinsurance coverage is established and is collectible.  In the event of a 
failure by the reinsurer to pay or reimburse for Damages or Defense Costs within the 
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reinsured layer of coverage, due to the application of an exclusion in the reinsurance 
agreement, no coverage shall apply under this Memorandum within that layer. 
 

EPL Sublimit 
 
A sublimit applies to employment practices liability.  For any claims arising out of 
employment practices liability, the limit of coverage will be $12,500,000 per occurrence 
all allegations by an employee or former employee or applicant for employment in the 
same claim shall be considered as one occurrence for the purpose of the limit of coverage.  
All claims by all employees or former employees or applicants for employment arising 
from the same act, policy, or course of conduct by a covered party shall be considered as 
one occurrence for the purpose of the limit of coverage.  All claims which allege 
employment practices liability for occurrences extending to a duration of more than one 
coverage period shall be treated as a single occurrence arising during the first coverage 
period when the occurrence begins. 
 
The sublimit of coverage is $7,500,000 per occurrence in CJPRMA’s retained layer and 
$5,000,000 in reinsurance , subject also to a $5,000,000 annual aggregate collectively in 
the reinsurance only, for all covered parties in a coverage period.  
 
Limit of coverage is the most the Authority will pay for all ultimate net loss arising out of 
employment practices liability for any covered party (inclusive of its employees, 
commissions, agencies, districts, authorities or boards), as defined in Section II(8)(a) or 
(b) for any coverage period. 
 

Subsidence Sublimit 
 

For bodily injury, property damage or personal injury arising out of the subsidence of land 
or earth, the sublimit will be $7,500,000 per occurrence. Subsidence means the 
movement of land or earth, including, but not limited to, sinking or settling of land, earth 
movement, earth expansion and/or contraction, landslide, slipping, falling away, caving 
in, eroding, earth sinking, and earth rising or shifting or tilting.   
 

Communicable Disease Sublimit 
 
For bodily injury, property damage or personal injury arising out of communicable disease, 
the sublimit will be $7,500,000 per occurrence.  
 
“Communicable Disease” means any disease which can be transmitted by means of any 
substance or agent from any organism to another organism where: 
  

1. the substance or agent includes, but is not limited to, a virus, bacterium, parasite 
or other organism or any variation thereof, whether deemed living or not, and 
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2. the method of transmission, whether direct or indirect, includes but is not limited 
to, airborne transmission, bodily fluid transmission, transmission from or to any 
surface or object, solid, liquid or gas or between organisms, and 

3. the disease, substance or agent can cause or threaten damage to human health 
or human welfare or can cause or threaten damage to, deterioration of, loss of 
value of, marketability of or loss of use of property. 

  
Fungal Pathogens Sublimit/Aggregate Limit  

 
A sublimit applies to any loss, cost or expense directly or indirectly arising out of or related 
to exposure to “fungal pathogens,” whether or not there is another cause of loss that may 
have contributed concurrently or in any sequence to the loss. The sublimit will be 
$12,500,000 per occurrence, subject also to a $5,000,000 annual aggregate collectively in 
the reinsurance only, for all covered parties in a coverage period.  The designated general 
aggregate limit of $5,000,000 is the most the Authority will pay from the reinsurance 
because of such claims for all covered parties, combined, in any coverage period. 
 
“Fungal pathogens” as used herein, shall mean any fungus or mycota or any byproduct or 
type of infestation produced by such fungus or mycota, including, but not limited to, 
mold, mildew, mycotoxins, and spores. 

 
Sexual Abuse – Daycare Operations Sublimit/Aggregate Limit 

 
A sublimit applies to “sexual abuse” arising out of daycare operations.  The sublimit will 
be $12,500,000 per occurrence, subject also to a $5,000,000 annual aggregate collectively 
in the reinsurance only, for all covered parties in a coverage period.  The designated 
general aggregate limit of $5,000,000 is the most the Authority will pay from the 
reinsurance because of such claims for all covered parties, combined, in any coverage 
period.  All claims based on or arising out of “sexual abuse” as respects daycare operations 
by the covered party’s employee and/or volunteer, or more than one of the covered 
party’s employees and/or volunteers acting in concert, will be considered as arising out 
of one occurrence regardless of:  
 

(1) the number of persons sexually abused; 
(2) the number of locations where the sexual abuse occurred; 
(3) the number of acts of sexual abuse; or 
(4) the period of time over which the sexual abuse took place. 

 
An occurrence which extends to a duration of more than one coverage period shall be 
treated as a single occurrence arising during the first coverage period when the 
occurrence began. 
 



Memorandum of Coverage 
Effective:  07/01/20234 

 
  

16 

As used herein, “sexual abuse” means any actual or alleged criminal sexual conduct of a 
person or persons acting in concert, which causes physical and/or mental injuries.  “Sexual 
abuse” includes sexual molestation, sexual assault, sexual exploitation or sexual injury. 
 

Terrorism Sublimit/Aggregate Limit 
 
A sublimit applies to any loss, cost or expense directly or indirectly arising out of any act 
or multiple, related acts of terrorism, regardless of any other cause or event contributing 
concurrently or in sequence to the loss.  The sublimit will be $12,500,000 per occurrence, 
subject also to a $5,000,000 annual aggregate collectively in the reinsurance only for all 
covered parties in a coverage period.  The designated general aggregate limit of 
$5,000,000 is the most the Authority will pay from the reinsurance because of such claims 
for all covered parties, combined, in any coverage period. 
 
As used in this sublimit, “terrorism” shall mean any activity that:  
 

(1) is declared by any authorized governmental official to be or to involve 
“terrorism,” terrorist activity or acts of terrorism; or,  

(2) includes, involves or is associated with the use or threatened use of 
force, violence or harm to human life, tangible or intangible property, the 
environment, natural resources, or the infrastructure or includes, 
involves or is associated with, in whole or in part, the use or threatened 
use of, or release or threatened release of, any biological, chemical, 
radioactive or nuclear agents, materials, devices or weapons, and  

(3) is intended, in whole or in part, to (i) intimidate, coerce, or frighten a 
civilian population; or (ii) disrupt or interfere with any segment of a local, 
national or global economy; or (iii) influence, disrupt or interfere with any 
government related operations, activities or policies; or (iv) promote, 
further or express opposition to any political, ideological, racial, ethnic, 
social or religious cause or objective. 

 
Unmanned Aerial Vehicle (UAV) “Drone” Sublimit/Aggregate Limit 

 
With respect to damages arising out of, and caused by, the use of an Unmanned Aerial 
Vehicle (UAV), the Limit of Coverage shall be subject to a Sublimit of $9,500,000 per 
Occurrence, and further subject to a $2,000,000 annual aggregate limit collectively in the 
reinsurance only, for all Covered Parties.  
 
For coverage to apply, the UAV must be operated by a remote pilot certified with a 
small UAS rating, pursuant to FAA regulations. Unlicensed operation of a UAV is not 
covered under this Memorandum of Coverage.   
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Airports, Pollution, and Property of a Covered Party Sublimits/Aggregate Limits 
 

Exclusions 2 (Airports), 27 (Pollution) and 29 (Property of a Covered Party) contain 
additional sublimits/aggregate limits.   

SECTION V - COVERAGE PERIOD AND TERRITORY 

This agreement applies to bodily injury, personal injury, property damage, public officials 
errors and omissions and employment practices liability which occurs anywhere in the 
world during the coverage period identified in the applicable declaration or certificate of 
coverage. 
 

SECTION VI - EXCLUSIONS 

(Captions provided for the exclusions are descriptive only and do not serve to either 
expand or limit coverage.) 

This agreement does not apply to: 

1) Aircraft 

Claims arising out of the ownership, operation, use, maintenance or entrustment 
to others of any aircraft by a covered party.  “Ownership, operation, use or 
maintenance” as used herein does not include static displays of aircraft in a park 
or museum setting. 

This exclusion does not apply to Unmanned Aerial Vehicles (UAV) owned or 
operated by a Covered Party, but coverage is subject to the Limit of Coverage 
sublimit stated herein.      
 

2) Airports 

Claims arising out of ownership, maintenance, management, supervision or the 
condition of any airport.  However, this exclusion does not apply to public officials 
errors and omissions or employment practices liability coverage arising from the 
ownership, maintenance, management, supervision or the condition of any airport.  
Notwithstanding what is stated in the applicable declarations, public officials errors 
and omissions coverage described in this exception will be subject to a sublimit of 
$7,500,000. 

3) Airshows 

Claims arising out of any air show sponsored or controlled by the covered party. 
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4) Bid Specifications/Cost Overruns  

(a) Claims arising out of estimates of probable cost or cost estimates being 
exceeded or faulty preparation of bid specifications or plans including 
architectural plans. 

(b) Mechanic’s lien claims, stop notice claims, change order claims, or similar 
claims by contractors for the value of services or materials provided; this 
exclusion extends to such claims however denominated, including claims of 
breach of oral or written contract, third-party beneficiary claims, quantum 
meruit claims, and/or open account claims. 

5) Contractual Obligations 

Claims arising out of: 

(a) a failure to enter into a contract, or failure to perform or breach of a 
contractual obligation; or 

(b) bodily injury or property damage for which the covered party is obligated to 
pay damages by reason of the assumption of liability in a contract or 
agreement.  This exclusion does not apply to liability for damages: 

1) assumed in a contract or agreement that is a covered indemnity 
contract, provided the bodily injury or property damage occurs 
subsequent to the execution of the contract or agreement; or 

2) that the covered party would have in the absence of the contract or 
agreement. 

Notwithstanding this exclusion, the General Manager (or Board President or Vice 
President, in the absence of the General Manager) is granted authority to approve 
settlements involving promises to indemnify a co-defendant as part of the 
settlement.  Any funds recovered from a co-defendant under such an agreement 
must be applied to ultimate net loss in addition to the retained limit before CJPRMA 
coverage is triggered. 

6) Damages Other Than Money 

Ultimate net loss arising out of relief, or redress, in any form other than money 
damages. 

7) Dams 

Claims arising out of partial or complete structural failure of a dam owned or 
operated by a covered party. 
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8) Defamation 

Claims arising out of oral or written publication of material, if done by or at the 
direction of the covered party with knowledge of its falsity. 

9) Employment Liability 

Bodily injury to: 

(a) an employee of the covered party arising out of and in the course of: 

1) employment by the covered party; or 

2) performing duties related to the conduct of the covered party’s 
business. 

(b) the spouse, child, unborn child or fetus, parent, brother or sister of the 
employee as a consequence of paragraph (a) above. 

 This exclusion applies to any obligation to share damages with or repay someone 
else who must pay damages because of the injury except under a covered indemnity 
contract. 

 This exclusion applies whether the covered party may be liable as an employer or in 
any other capacity. 

10) Employment Practices – Labor Disputes  

Under employment practices liability, to any potential or actual liability arising out 
of a lockout, strike, picket line, replacement or other similar action in connection 
with labor disputes or labor negotiations; or any liability arising from the failure to 
pay wages earned by an employee of a Covered Party, including but not limited to 
any claim or suit brought under the overtime compensation or minimum wage 
provisions of the Fair Labor Standards Act, 29 U.S.C. 201 et seq., or any state or local 
law governing the payment of overtime compensation or minimum wage.  
 

11) Employment Practices – Workers’ Adjustment and Retraining 
 
Under employment practices liability, to any liability arising out of the Workers’ 
Adjustment and Retraining Notification Act, Public Law 100-379 (1988), or any 
amendment thereto, or any similar federal, state or local law. 

 
12) Elected Officials – Employees - Restitution  
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Claims by any covered party against its own past or present elected or appointed 
officials, employees or volunteers, where such claim seeks damages or restitution 
payable to the covered party. 

13) Employee Benefit Plans 

Benefits payable under any employee benefit plan (whether the plan is voluntarily 
established by the covered party or mandated by statute) because of unlawful 
discrimination. 

This exclusion applies whether the covered party may be liable as an employer or in 
any other capacity. 

14) Employment Benefits  

Any obligation under any workers’ compensation, unemployment compensation or 
disability benefits law or any similar law. 

  This exclusion applies whether the covered party may be liable as an employer or in 
any other capacity. 

15) ERISA 

Claims arising out of the Employee Retirement Income Security Act of 1974 or any 
law amendatory thereof, or any similar law or liability arising out of fiduciary 
activities as respects employee benefits plans. 

16) Failure to Supply 

Claims arising out of the failure to supply or provide an adequate supply of gas, 
water, electricity, storm drainage or sewage capacity when such failure is a result 
of the inadequacy of the covered party’s facilities to supply or produce sufficient 
gas, water, electricity, storm drainage or sewage capacity to meet the demand.  This 
exclusion does not apply if the failure to supply results from direct and immediate 
accidental damage to tangible property owned or used by any covered party to 
procure, produce, process or transmit the gas, water, electricity, storm drainage or 
sewage. 

17) Fines, Penalties, Punitive Damages 

Fines, assessments, penalties, restitution, disgorgement, exemplary or punitive 
damages.  This exclusion applies whether the fine, assessment, penalty, restitution, 
disgorgement, exemplary or punitive damage is awarded by a court or by an 
administrative or regulatory agency.  “Restitution” and “disgorgement” as used 
herein refer to the order of a court or administrative agency for the return of a 
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specific item of property or a specific sum of money, because such item of property 
or sum of money was not lawfully or rightfully acquired by the covered party. 

18) Firing Ranges 

Claims arising out of the private use of a firing range owned, operated or maintained 
by a covered party where such private use is sanctioned by the covered party, 
except where such use is by a covered individual as defined in definition (8)(d).  This 
exclusion does not apply to such private use where all of the following conditions 
are met: 

(a) A qualified range master is present at all times while the firing range is being 
utilized; 

(b) The firing range is only provided for the additional use of law enforcement 
divisions of other public agencies, and police academies, herein defined as 
California P.O.S.T. (Peace Officers Standards & Training) Certified Basic 
Academies; 

 
(c) Any agency using the firing range has provided an indemnification agreement 

which assumes full responsibility by the user agency for all liability arising out 
of their activities; and 

(d) The user agency has provided liability coverage in an amount of not less than 
$1,000,000 and has also provided a certificate of coverage which names the 
CJPRMA member as an additional covered party. 

19) Hospitals 

Claims arising out of ownership, maintenance, management, supervision or the 
condition of any hospital. 

20) Intentional Conduct 

Claims for injury or damages caused by intentional or criminal conduct done by the 
covered party with willful and conscious disregard of the rights or safety of others, 
or with malice.  However, where the covered party did not authorize, ratify, 
participate in, consent to, or have knowledge of such conduct by its past or present 
employee, elected or appointed official, or volunteer, and the claim against the 
covered party is based solely on its vicarious liability arising from its relationship 
with such employee, official or volunteer, this exclusion does not apply to said 
covered party. 

21) Jumping/Propelling Activities 
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Claims arising out of bungee jumping or propelling activities sponsored, controlled 
or authorized by a covered party. 

22) Land Use 

Claims arising out of or in connection with land use regulation, land use planning, 
the principles of eminent domain, condemnation proceedings or inverse 
condemnation by whatever name called, and whether or not liability accrues 
directly against any covered party by virtue of any agreement entered into by or on 
behalf of any covered party.  Land use planning and land use regulation include the 
approval or disapproval of any land-use entitlement including but not limited to 
general plan amendments, zoning amendments, variances, permits, tract maps, 
development agreements, owner-participation agreements, or disposition-and-
development agreements; the approval or disapproval of any rent control 
ordinance, outdoor advertising ordinance, or adult bookstore ordinance, taxi 
ordinance; or the approval or disapproval of the operation of a marijuana 
dispensary whether medical, recreational or otherwise, any ordinances governing 
that activity, and any and all enforcement efforts.  

 
23)  Marinas 

Claims arising out of: 

(a) or connected with property damage to private vessels or craft while 
present at or in a marina owned, operated or controlled by a covered 
party whether or not the vessel or craft is docked, moored or underway; 
or 

(b) bodily injury or property damage occurring on, in or about any boat 
owned or operated by the covered party (whether such vessel is being 
operated or has broken away from any dock or mooring) while present 
at or in a marina owned, operated or controlled by a covered party. 

24) Medical Malpractice  

Claims arising out of any professional medical malpractice (1) committed by a 
doctor, osteopath, chiropractor, dentist or veterinarian, or (2) committed  

by any health care provider (as defined in Business & Professions Code Section 
6146(c) (2)) working for any hospital or hospital operated out-patient, in-patient or 
other clinic at the time of the occurrence giving rise to the loss.  This exclusion shall 
not apply, however, to any injury arising out of emergency medical services 
rendered or which should have been rendered to any person or persons during the 
coverage period by any duly certified emergency medical technician, paramedic, or 
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nurse who is employed by or acting on behalf of any member entity to provide such 
services, but is not employed at a hospital, clinic or nursing home facility. 

25) Multi Passenger Vehicles 

Claims arising out of the ownership, operation, maintenance or use of any vehicle 
(1) with over 30 passengers seats or carrying over 30 passengers and (2) which is 
owned, operated, maintained or used by any transit authority, transit system or 
public transportation system owned or operated by or on behalf of the covered 
party. 

26) Nuclear Material 

Claims arising out of the hazardous properties of nuclear material. 

27) Pollution  

Claims which would not have occurred in whole or in part but for the actual, alleged 
or threatened discharge, dispersal, seepage, migration, release or escape of 
pollutants at any time. 

(a) This exclusion does not apply to firefighting activities, including training 
burns, or intentional demolition or burns for the purpose of limiting a fire, or 
the discharge of pollutants for the purpose of controlling a fire; or to police 
use of mace, oleoresin capsicum (O.C.), pepper gas or tear gas; or to weed 
abatement or tree spraying. 

(b) This exclusion does not apply to claims arising from sudden and accidental 
sewer backups into a home or business, but this extension of coverage does 
not apply to backups, overflow or runoff into public waterways.  
Notwithstanding what is stated in the applicable declarations, the limit of 
coverage for claims described in this exception will be subject to a sublimit of 
$7,500,000. 

(c) This exclusion does not apply to claims arising from the sudden and accidental 
discharge, dispersal, release, or escape of chlorine and other chemicals (gas, 
liquid or solid) which are being used or being prepared for use in fresh or 
wastewater treatment or in water used in swimming pools, wading pools or 
decorative fountains.  

Notwithstanding what is stated in the applicable declarations, the limit of 
coverage for claims described in this exception will be subject to a sublimit of 
$7,500,000. 
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(d) This exclusion does not apply to claims arising from materials being 
collected as part of any drop-off or curbside recycling program implemented 
and operated by the covered party; if the materials have not been stored by 
the covered party or parties for a continuous period exceeding ninety (90) 
days.  Notwithstanding what is stated in the applicable declarations, the 
limit of coverage for claims described in this exception will be subject to a 
sublimit of $7,500,000. 

(e) This exclusion does not apply to sudden and accidental discharges of 
pollutants occurring during the transportation or deposit of materials as 
part of garbage collection activities.  However, the exclusion does apply 
after pollutants have been deposited at a landfill or garbage dump. 

(f) This exclusion does not apply to bodily injury or property damage arising 
from activities of the covered party to test for, monitor, clean up, remove, 
contain, treat, detoxify or neutralize pollutants, but this exception will not 
apply to bodily injury or property damage caused by pollutants on or arising 
from premises, equipment or locations under the control of the covered 
party. 

(g) This exclusion does not apply to sudden and accidental discharges of 
pollutants from premises owned or controlled by a Covered Party as 
described in Definition 8(a) or (b) if the discharge is discovered within ten 
(10) days of the occurrence and reported to the Authority within thirty (30) 
days of discovery. Notwithstanding what is stated in the applicable 
declarations, the limit of coverage for claims described in this exception will 
be subject to a sublimit of $7,500,000. 

 As used in paragraphs (b), (c), (e) and (g) above, “sudden” means abrupt or 
immediate, and occurring within a period not exceeding twenty-four (24) hours; 
“accidental” means causing harm neither expected nor intended by a covered party.   

 Notwithstanding what is stated in the applicable declarations, any liability arising 
out of the actual, alleged or threatened exposure to asbestos or lead, which is 
covered by an exception within this exclusion, shall be subject to a sublimit of 
$7,500,000. 

28) Pollution Clean Up  

Any loss, cost or expense, including defense costs, arising out of any: 

(a) request, demand or order that any covered party or others test for, monitor, 
clean up, remove, contain, treat, detoxify or neutralize, or in any way respond 
to, or assess the effects of pollutants; or  
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(b) claim or suit by or on behalf of a governmental authority for damages 
because of testing for, monitoring, cleaning up, removing, containing, 
treating, detoxifying or neutralizing, or in any way responding to, or assessing 
the effects of pollutants; or 

(c) claim or suit brought under the Clean Water Act, including state or federal 
enforcement actions under 33 U.S. Code sections 1319, et seq.; citizen suits 
brought under sections 1365, et seq.; or state enforcement actions brought 
under the California Water Code sections 13385, et seq.; or claims or suits 
brought under any similar law relating to discharge permit violations. 

29) Property of a Covered Party 

Property damage to: 

(a) property owned by the covered party; 

(b) property rented to or leased to the covered party where it has assumed 
liability for damage to or destruction of such property, unless the covered 
party would have been liable in the absence of such assumption of liability; 
or 

(c) aircraft or watercraft in the covered party’s care, custody or control. 

Notwithstanding what is stated in the applicable declarations, the limit of coverage 
for any property damage not excluded by the language of this exclusion, but which 
is described in the care, custody or control hazard, shall be subject to a general 
aggregate limit within the reinsurance only.  The designated general aggregate limit 
of $5,000,000 is the most the Authority will pay from the reinsurance for all ultimate 
net loss described in the care, custody or control hazard for all covered parties, 
combined, in any coverage period.  

30) Public Officials Errors & Omissions – Fiduciary Liability  

Under public officials errors and omissions coverage, claims (including emotional 
distress claims) arising from the covered party’s activities in a fiduciary capacity 
including but not limited to those with respect to: (a) property, including related 
operations, in which the covered party is acting in a fiduciary or representative 
capacity; (b) a pension, welfare, profit sharing, mutual or investment trust fund or 
trust, benefit plan or similar activity in a fiduciary capacity; (c) the issuance, 
management of proceeds or repayment of bonds, notes or other debt instruments 
by any insured or any agent acting on behalf of such insured; or (d) the purchase, 
transfer or sale of any securities by any insured or agent acting on behalf of such 
insured. 
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31) Public Officials Errors & Omissions – Bodily Injury or Property Damage 

Under public officials errors and omissions coverage, bodily injury, personal injury, 
or physical injury to tangible property, including all resulting loss of use of that 
property. 

32) Racing Contests 

Claims arising out of automobile or motorcycle drag racing, speed racing, or similar 
speed contests sponsored, controlled or participated in by a covered party.  
 

33) Reasonable Accommodation  

Any expense or cost incurred by a covered party arising from reasonable 
accommodation of any disabled person, including any employee. 
 

34) Refunds/Restitution 

Refund or restitution of taxes, fees or assessments. 

35) Reimbursement of Money 

Claims for refund, reimbursement or repayment of any monies to which a covered 
party was not legally entitled. 

36) Transit Authorities 

Claims arising out of the operation of vehicles by or on behalf of any transit 
authority, transit system, or public transportation system owned or operated by a 
covered party, unless the vehicles are owned or leased by the covered party and 
driven, maintained, and supervised by employees of the covered party.  However, 
this exclusion does not apply to public officials’ errors and omissions coverage 
arising from the operation of any transit authority, transit system, or public 
transportation system. 

37) Tumbling Devices 

Claims arising out of the ownership, maintenance or use of any trampoline or any 
other rebound tumbling device. 

38) Uninsured/Underinsured Motorists 

Uninsured or underinsured motorist coverage. 

39) Watercraft 
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For any motorized watercraft owned, operated, rented, or loaned to a covered 
party, to (1) bodily injury or property damage arising out of the use of watercraft 
unless such use is by an entity employee acting within the course and scope of 
employment; and (2) to watercraft being used to carry persons or property for a 
charge.  Charge, as used herein, includes any payment or fee, including a donation.  
Use includes operation and loading or unloading.  Use does not include static 
displays of watercraft. 

40) Willful Violation of Statute 

Claims arising out of the willful violation of a statute or ordinance committed by 
the covered party or with its consent. 

 

SECTION VII - CONDITIONS 

1) Covered party’s Duties in the Event of Occurrence, Claim or Suit 

(a) The covered party shall notify the Authority within 30 days upon receipt of 
notice of a claim, or the setting of a reserve on any claim or suit including 
multiple claims or suits arising out of one occurrence, such claim or reserve 
amounting to fifty percent or more of the retained limit; Title 42 USC 1983 
cases in which a complaint has been served and the plaintiff is represented 
by legal counsel or with reserves of fifty percent or more of the retained limit; 
or regardless of reserve, any  claim involving: 

1) one or more fatalities; 
2) loss of a limb; 
3) loss of use of any sensory organ; 
4) paralysis; 
5) third degree burns involving ten percent or more of the body; 
6) serious facial disfigurement; or 
7) closed head injuriesvegetative state/coma. 

 Written notice containing particulars sufficient to identify the covered party 
and also reasonably obtainable information with respect to the time, place 
and circumstances thereof, and the names and addresses of the covered party 
and of available witnesses, shall be given by or for the covered party to the 
Authority or any of its authorized agents as soon as possible. 

(b) The covered party shall notify the Authority within 30 days upon receipt of 
lawsuit containing allegations involving employment practices liability, 
fatalities, paralysis, or Title 42 USC 1983 cases in which plaintiff is represented 
by legal counsel.  Where any lawsuit is reported after the 30-day period as 
required by this provision, all defense costs incurred prior to the date of late 
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reporting will not constitute covered ultimate net loss eroding the self-
insurance retention. The covered parties shall cooperate in an early review of 
employment practices liability claims or suits with counsel appointed by the 
Authority at the expense of the Authority. 

(c) If claim is made or suit is brought against the covered party and such claim or 
suit falls within the description in paragraph (a) above, the covered party shall 
be obligated to forward to the Authority every demand, notice, summons or 
other process received by it or its representative. 

(d) The covered party shall cooperate with the Authority and upon its request 
assist in making settlements, in the conduct of suits and in enforcing any right 
of contribution or indemnity against any person or organization who may be 
liable to the covered party because of bodily injury, personal injury, property 
damage or public officials errors and omissions with respect to which 
coverage is afforded under this Agreement; and the covered party shall attend 
hearings and trials and assist in securing and giving evidence and obtaining 
the attendance of witnesses. 

(e) The Authority shall be entitled to complete access to the covered party’s claim 
file, the defense attorney’s complete file, and all investigation material and 
reports, including all evaluations and information on negotiations.  The 
covered party shall be responsible to report on the progress of the litigation 
and any significant developments at least quarterly to the Authority, and to 
provide the Authority with simultaneous copies of all correspondence 
provided to the covered party by its defense attorneys and/or agents. 

2) Action Against Authority/Subrogation 

(a) No action shall lie against the Authority with respect to the coverages and 
related provisions defined in the Memorandum of Coverage (Memorandum) 
for the Automobile/General Liability Program unless, as a condition precedent 
thereto, there shall have been full compliance with all of the terms of the 
Memorandum, nor until the amount of the covered party’s obligation to pay 
shall have been finally determined either by judgment against the covered 
party after actual trial or by written agreement of the covered party, the 
claimant and the Authority.  Any person or organization or the representative 
thereof who has secured such judgment or written agreement shall 
thereafter be entitled to recover under said Memorandum to the extent of 
the coverage afforded by said Memorandum.  No person or entity shall have 
any right under said Memorandum to join the Authority as a party to any 
action against the covered party to determine the covered party’s liability, nor 
shall the Authority be impleaded by the covered party or its legal 
representative. 
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(b) The Authority shall be subrogated to the extent of any payment hereunder 
(including all ultimate net loss incurred) to all the covered party’s rights of 
recovery thereof, and the covered party shall do nothing after loss to 
prejudice such right and shall do everything necessary to secure such right.  
Any amount so recovered shall be apportioned as follows: 

1) The Authority shall be reimbursed first to the extent of its actual 
payment thereunder.  If any balance then remains unpaid, it shall be 
applied to reimburse the covered party. 

2) The expenses of all such recovery proceedings shall be apportioned in 
the ratio of respective recoveries.  If there is no recovery in proceedings 
conducted by the Authority, it shall bear the expenses thereof. 

3) Bankruptcy or Insolvency 

  Bankruptcy or insolvency of the covered party shall not relieve the Authority of any 
of its obligations hereunder. 

4) Other Coverage 

 If insurance or any other coverage with any insurer, joint powers authority or other 
source respectively is available to the covered party covering a loss also covered 
hereunder (whether on primary, excess or contingent basis), the coverage 
hereunder shall be in excess of, and shall not contribute with, such other insurance 
or coverage.  This coverage shall be in excess of, and shall not contribute with, any 
insurance or coverage designed to cover the operator of an automobile or 
watercraft.  This coverage shall be in excess of, and shall not contribute with, any 
insurance or coverage which names a covered party herein as an additional covered 
party or additional insured party, where coverage is extended to a loss also covered 
hereunder. 

 This “other coverage” paragraph shall not operate to increase the covered party’s 
retained limit or the Authority’s limit of coverage under this Memorandum because 
of any coverage afforded to the covered party by the Employment Risk 
Management Authority.  

5) Severability of Interests 

  The term covered party is used severally and not collectively, but the inclusion 
herein of more than one covered party shall not operate to increase the limits of 
the Authority’s liability or the retained limit applicable per occurrence. 

6) Accumulation of Limits 
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  A n occurrence which extends to a duration of more than one coverage period shall 
be treated as a single occurrence arising during the first coverage period when the 
occurrence begins.  

7) Termination 

  This Agreement may be terminated at any time in accordance with the Bylaws of 
the Authority. 

8) Changes 

  Notice to any agent or knowledge possessed by any agent of the Authority or by any 
other person shall not affect a waiver or a change in any part of this Memorandum 
of Coverage, nor shall the terms of this Memorandum of Coverage be waived or 
changed, except by endorsement issued to form a part of this Memorandum of 
Coverage. 

9) Reduction of Limits 

  In the event of reduction or exhaustion of the retained limit applicable to the 
covered party by reason of losses paid thereunder, this coverage shall (a) in the 
event of reduction pay the excess of the reduced underlying retained limit, or (b) in 
the event of exhaustion continue in force as underlying coverage. In no event shall 
the coverage apply until the retained limit is exhausted through the payment of 
defense costs, judgments and/or settlements to which the Authority has agreed. 

10) Coverage Disputes 

  The General Manager shall make the initial determination whether to deny 
coverage on all or part of a claim, or to reserve the Authority’s right to deny 
coverage on all or part of a claim, if a loss subsequently exceeds the retained limit. 

  A decision by the General Manager to deny coverage can be appealed to the Board 
of Directors.  Notice of such appeal shall be submitted in writing within thirty (30) 
calendar days of the date of the General Manager’s written notice of decision. 

  The appeal shall be considered by the Board of Directors at the next regular or 
special meeting following receipt of the written appeal; if the appeal is received too 
late for inclusion in the agenda packet, it can be postponed to the next following 
Board meeting.  The General Manger and the covered party will have the right to 
submit written materials and present oral argument to the Board, subject to 
reasonable time constraints.   

  Within sixty (60) days following any denial of coverage by the Board, the covered 
party may request, in writing, that the Authority initiate a declaratory relief action 
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in Superior Court for a determination of the coverage matter.  The declaratory relief 
action shall be initiated in the County of the Authority’s home office, unless the 
Authority and covered party agree on a different venue. 

  Any determination by the Executive Committee, and by the Board of Directors if the 
matter is appealed to the Board of Directors, whether a Covered Party has breached 
parts (1) (a) or (b) of these Conditions concerning notice of a claim, and any 
determination whether the Authority has been prejudiced by that breach, so that 
this coverage does not apply, comes within the sole discretion of the Executive 
Committee and Board of Directors, respectively.  Such determinations shall be 
conclusive, final and binding and shall not be the subject of any further review, 
whether by declaratory relief action or otherwise. 

Under no circumstances shall the Authority be liable for consequential damages, 
“bad faith” damages, or any sums beyond the amounts due under Section I – 
Coverages, plus interest at the same rate as the Authority earned on investments 
for the time period involved. 
 

11) Arbitration of Coverage Disputes 
 

(a) Coverage Determinations 

Determinations regarding allocation of funds spent in settlement or defense 
of claims, for purposes of determining satisfaction of the Retained Limit under 
Definition 25, shall be subject to binding arbitration as set forth below.  
Additionally, the Authority and covered parties by mutual agreement may 
agree to submit any other coverage dispute to binding arbitration in the 
alternative to the procedure set forth in Section VII (10) above.    

1) Selection of Arbitrators 

 If an appeal of a Board decision is submitted to arbitration, each side shall, 
within ten (10) calendar days, select one (1) arbitrator and submit his or 
her name in writing to the other side.  Within ten (10) calendar days after 
their selection, these two arbitrators shall select a third independent 
arbitrator.  If the two sides cannot agree on the selection of the third 
arbitrator within ten (10) calendar days, either side may petition the 
Alameda County Superior Court for the appointment of the third arbitrator 
pursuant to the provisions of section 1281.6 of the California Code of Civil 
Procedure.  The third arbitrator shall be an attorney and preside as the 
Chairperson of the arbitration panel.  No arbitrator shall be employed or 
affiliated with the Authority or the covered party or parties. 
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 The arbitration hearing shall commence within forty-five (45) calendar 
days from the date of the selection of the Chairperson, unless both sides 
agree to an extension. 

 Each side shall pay the cost of its selected arbitrator and one-half of the 
cost of the third selected arbitrator.  In addition, each side shall be 
responsible for its own cost and expense of arbitration. 

 Except for notification of appointment and as provided in the California 
Code of Civil Procedure, there shall be no communication between the 
parties and the arbitrator(s) relating to the subject of the arbitration other 
than at oral hearings. 

2) Discovery 

 The procedures set forth in Code of Civil Procedure section 1283.05 
relating to depositions and discovery shall apply to any arbitration 
pursuant to this paragraph (b). 

3) Testimony Under Oath 

  The testimony of witnesses shall be given under oath. 

4) Length of Hearing 

 The panel will endeavor to confine the length of the hearing to two (2) 
days.  A decision of the panel shall be reported in writing.  The written 
decision of the panel shall be given to both sides within thirty (30) calendar 
days of the close of the hearing. 

5) Certified Shorthand Reporter  

 Either side wishing a certified shorthand reporter record shall make 
arrangements directly with a certified shorthand reporter and notify the 
other side of such arrangements in advance of the hearing.  The requesting 
side shall pay the cost of recording the hearing if no transcript is ordered.  
If a transcript is ordered, the cost of the transcript and of recording the 
hearing shall be prorated equally among the parties ordering copies. 

(b)  Funding of Defense and Payment of Claims Pending Resolution of Dispute 

  During the course of the arbitration proceedings provided herein, the covered 
party will be responsible for all fees and expenses for investigation, defense 
or litigation of a claim or lawsuit.  In the event the arbitration panel 
determines that coverage applies for such defense costs, the Authority will 
reimburse the covered party as directed by the panel. 
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(c) Effects of Arbitration Decisions 

  All decisions on appeals, whether by the Board of Directors (after the time to 
request arbitration has expired) or by the arbitration panel, shall be final and 
binding upon the parties and shall not be subject to any further appeal or 
court action, except as provided in Code of Civil Procedures sections 1286.2 
and 1286.4 (relating to fraud or corruption, etc.). 

(d)  General Law 

  Except as provided otherwise above, arbitration shall be conducted as 
provided in Title 9 of the Code of Civil Procedure (commencing with section 
1280).  



 

 CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 

 
 

PROGRAM YEAR 2023 - 2024 
 

ENDORSEMENT NO. 1 
 
 
 
Exclusions number 25 (Multi-Passenger Vehicles) and 36 (Transit Authorities), set forth in 
Section VI of the Memorandum of Coverage, are hereby modified by exempting 
therefrom the member entity listed below: 
 
The school bus system operated by the Esparto Unified School District (YCPARMIA). 
 
This endorsement is issued to: 
 
 

1. The Yolo County Public Agency Risk Management Insurance Authority 
(YCPARMIA) 

 
 
 
 
 
 
 
 
 
 
 
 
This endorsement forms a part of the Memorandum of Coverage for the program year 
indicated above.   
 
 
Effective date:  July 1, 2023  
  

   

July 1, 2023   
Date  Tony Giles, General Manager 



 

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

PROGRAM YEAR 2024 - 2025 
 

ENDORSEMENT NO. 12 
 
 
 
Exclusion number 39 (Watercraft), set forth in Section VI of the Memorandum of 
Coverage, is hereby modified by exempting therefrom The City of Lodi, subject to the 
following conditions: 
 

1) The exemption is applicable to the pontoon boats utilized for the City’s camera 
safari tours. 

2) Everyone on the boats is required to wear Coast Guard approved floatation 
devices. 

3) A Coast Guard “Masters Limited” certification must be completed. 

 
 
 
 
This endorsement is issued to:  The City of Lodi 
 
 
 
 
This endorsement forms a part of the Memorandum of Coverage for the program year 
indicated above. 
 
 
 
Effective date:  July 1, 2023 
 

 

July 1, 2023   
Date  Tony Giles, General Manager 



 

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

PROGRAM YEAR 2024 - 2025 
 

ENDORSEMENT NO. 23 
 
With respect to bodily injury or property damage arising out of, and caused by, a “Special 
Event,” the Retained Limit stated in the Declarations Page is amended to $25,000.   
 
For purposes of this Endorsement, “Special Event” means an event described below for 
which a third party (“Event Sponsor”), by written contract (including by permit agreement 
executed by the Event Sponsor), agrees to use facilities of the Covered Party for a specified 
period of time and activity, and agrees by the contract to indemnify and hold harmless the 
Covered Party from risk of loss arising from the event.   
 
The indemnity and hold harmless agreement must provide that the Event Sponsor “agrees to 
indemnify and hold harmless [covered party] and its agents and employees from and against 
any injury, damage, claims, actions or suits arising out of the [Special Event], including those 
caused by negligence of the parties being indemnified and/or any dangerous condition of 
property of the parties being indemnified, and further agrees to defend and indemnify 
[covered party] from and against any injury, damage, claims, actions or suits arising out of or 
connected with the [special event].”       
 
“Special event” includes:  
 

1. Aerobics – Jazzercise demonstrations  
2. Animal Acts/Shows (not Zoos or Circuses)   
3. Antique Shows  
4. Art Festivals  
5. Art Shows  
6. Auctions  
7. Automobile Shows  
8. Awards Presentations  
9. Ballets  
10. Banquets  
11. Bazaars  
12. Beauty Pageants  
13. Bingo/Casino games  
14. Block Parties, including those with Street Closures 
15. Boat Shows  
16. Body Building Contests  
17. Business Meetings  



  

18. Business Shows  
19. Carnivals (not including mechanized rides)  
20. Casino and Lounge Shows  
21. Charity benefits, auctions and sales; fund raisers   
22. Civic clubs and group meetings  
23. Community Fairs  
24. Concerts with total attendance of less than 1500  
25. Consumer Shows  
26. Conventions in Buildings  
27. Craft Shows  
28. Dance Shows/Recitals  
29. Dances and Parties (except with Rap or Heavy Metal)  
30. Debutante Balls  
31. Dinner Theater  
32. Dog Shows  
33. Drill Team exhibitions  
34. Educational exhibitions  
35. Electronics Conventions  
36. Ethnic Fairs or Celebrations  
37. Evangelistic meetings  
38. Expositions  
39. Farmers’ Markets  
40. Fashion Shows  
41. Fishing Shows or contests 
42. Flea Markets  
43. Flower Shows  
44. Food concessions 
45. Garden Shows  
46. Graduations  
47. Harvest Festivals  
48. Holiday Shows  
49. Home Shows  
50. Horse Shows  
51. Housing Shows  
52. Instructional Classes  
53. Job Fairs  
54. Ladies Club events  
55. Lectures  
56. Livestock Shows  
57. Luncheon Meetings  
58. Mobile Home Shows  
59. Musicals  
60. Night Club Shows  
61. Operas  



  

62. Organized Sight Seeing Tours  
63. Pageants  
64. Parties with total attendance of less than 500   
65. Picnics  
66. Plays  
67. Political Rallies  
68. Proms  
69. Quinceaneras  
70. RV Shows  
71. Religious Assemblies  
72. Reunions  
73. Rummage Sales  
74. Scavenger Hunts  
75. Scouting Jamborees  
76. Seminars  
77. Sidewalk Sales  
78. Soap Box Derbies  
79. Social Receptions or Gatherings 
80. Speaking Engagements  
81. Sporting events if non-professional, non-league, non-contact (bicycle races/rallies, 

equestrian events, golf, gymnastics, tennis, handball or racquetball, roller skating, 
handball, marathons, fun runs, 10K races, gymnastic competitions, ice skating shows, 
ski events)  

82. Sporting events if non-professional, non-league, limited contact (baseball or softball, 
soccer, roller hockey, basketball)  

83. Street Fairs  
84. Swap Meets  
85. Symphony Concerts  
86. Teleconferences  
87. Telethons  
88. Theatrical Stage Performances  
89. Trade Shows  
90. Union Meetings  
91. Vacation Shows  
92. Voter Registration  
93. Walk a Thons  
94. Weddings and Receptions  

 
“Special Event” does not include:  
 

1. Aircraft/aviation events (static displays are not excluded)   
2. All terrain boarding  
3. Ballooning or balloon rides  
4. Base jumping  



  

5. Bouldering  
6. Bungee Jumping  
7. Carnival rides  
8. Circuses  
9. Concerts over 6 hours  
10. Diving  
11. Football (except passing camps with no contact drills)  
12. Hang gliding/ parachuting/ parasailing   
13. Jousting  
14. Kayaking, rafting or canoeing in greater than Class 3 rapids  
15. Lacrosse and Rugby  
16. Mechanical amusement rides or services  
17. Motorized sporting equipment including speed or demolition events  
18. Mosh Pits  
19. Mountain Biking  
20. Parades 
21. Power Boat Racing  
22. Professional Sporting Activities: games, racing, or contest of a professional nature  
23. Pyrotechnics or explosives  
24. Rap or Heavy Metal concerts  
25. Raves  
26. Rock Climbing  
27. Rodeo or Roping Events  
28. Scuba Diving  
29. Sporting events if part of a league  
30. Sporting events if non-professional, full contact (football, ice hockey, rugby, boxing, 

wrestling, contact karate, contact martial arts)  
31. Tractor or Truck Pulls  
32. Trampolines  
33. Zoos  

 
Exclusion for participants.  This endorsement does not apply to “bodily injury” or “property 
damage” to any person while practicing for or participating in any sports or athletic contest 
or exhibition, or while performing in any concert, show, or theatrical event.   
 
Exclusion for sale alcohol.  This endorsement does not apply to “bodily injury” or “property 
damage” arising from or caused, in whole or in part, by the Covered Party or Event Sponsor 
furnishing alcoholic beverages for which consumers are specifically charged by a third party 
vendor or caterer.      
 
This Endorsement does not apply to liability arising from Public Officials Errors and 
Omissions.   
 



  

This Endorsement does not eliminate the operation of any Exclusion in the Memorandum of 
Coverage.   
 
This endorsement does not provide drop down coverage or reduce the retained limit under 
the reinsurance program. 
 
This Endorsement forms a part of the Memorandum of Coverage for the program year 
indicated above.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Effective date:  July 1, 2023 
 

 

July 1, 2023   
Date  Tony Giles, General Manager 



  

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

PROGRAM YEAR 2024 - 2025 
 

ENDORSEMENT NO. 34 
 
 
 
With respect to any claims arising out of the ownership, maintenance, management, 
supervision or the condition of port facilities owned or controlled by the party named below, 
there shall be no coverage. 
 
 
 
 
This endorsement is issued to: The City of Richmond, The City of West Sacramento 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
This Endorsement forms a part of the Memorandum of Coverage for the program year 
indicated above.   
 
 
Effective date:  July 1, 2023 
 

 

July 1, 2023   
Date  Tony Giles, General Manager 



  

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

PROGRAM YEAR 2023 - 2024 
 

ENDORSEMENT NO. 5 
 

Scheduled Unmanned Aerial Vehicle, with Sublimit 
 

Unmanned Aerial Vehicle (UAV) or “drone” means an Aircraft (including its aerial system or 
control device) that is not controlled directly by a person from within or on the aircraft, and 
falls within the definition of Small Unmanned Aircraft under 14 Code of Federal Regulations 

section 107.3. 
 

For UAVs owned or operated by a Covered Party that are scheduled for coverage pursuant to 
this endorsement, Exclusion 1 (Aircraft) is deleted, for Bodily Injury and Property Damage 

coverage, only, but subject to the Retained Limit and Limit of Coverage sublimit stated 
herein.      

 
With respect to bodily injury or property damage arising out of, and caused by, the use of a 

scheduled UAV, the Retained Limit shall be as stated in this endorsement.  
 

With respect to bodily injury or property damage arising out of, and caused by, the use of a 
scheduled UAV, the Limit of Coverage shall be subject to a Sublimit of $9,500,000 per 

Occurrence, and further subject to a $2,000,000 annual aggregate limit collectively in the 
reinsurance only, for all Covered Parties.  

 
In order to be a scheduled UAV for purposes of this Endorsement, the Member must report 

to CJPRMA the size, weight, type, manufacturer, and value of the UAV, and it must be 
endorsed for coverage.  In the event of a loss involving a UAV not scheduled and endorsed 

for coverage, there will be no coverage under this Endorsement.  
 

In order for coverage to apply, the UAV must be operated by a remote pilot certified with a 
small UAS rating, pursuant to FAA regulations.  Unlicensed operation of a UAV is not covered 

under this Endorsement.   
 

This Endorsement forms a part of the Memorandum of Coverage for the Program Year 
indicated above. 

 
Retained Limit: $650 

 
Effective date:  July 1, 2023                                       

 
July 1, 2023   

Date  Tony Giles, General Manager 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 14 TITLE: CLAIMS EXPERIENCE REPORT  

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:   

 
Recommended Actions 
None.  This item is being provided for information purposes only. 

 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan” 
• Strategic Goal #5: “Align staff with member needs” 
• Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to meet their needs”  
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks” 
 
Item Explanation 
The bi-annual Claims Experience Report is designed to be a broad overview of all claims reported to CJPRMA 
in the last ten (10) years, beginning with Program Year (PY) 2013-2014 through PY 2022-2023.  
 
By using the same dataset for our analysis as the actuary, we benefit from the stability of five (5) years of well-
developed historical losses, as well as getting early indications of how the five (5) current years are evolving.  
In addition to providing the Board of Directors with trending information, this report also assists staff in 
developing risk management training programs targeted at our primary loss drivers. 
 
The Claims Administrator, Marinda Griese, and Excess Claims Adjuster, Shawn Millar, will present the report, 
including key performance indicators and an analysis of claims frequency, severity, and development. 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
Claims Experience Report – report to be provided before the meeting 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 15 TITLE: APPROVAL OF CJPRMA CONFLICT OF INTEREST 
CODE 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
Staff recommends approval of amendment to the CJPRMA Conflict of Interest Code.  
 
Strategic Direction 
This agenda item addresses all strategic goals of the organization. 
 
Item Explanation 
Pursuant to FPPC regulations, in even numbered years, every multi-county agency must file a 
biennial notice stating that it has reviewed its conflict-of-interest code and indicate any changes 
that have been made. 

 
The Conflict of Interest Code has been amended to include the position of Excess Claims Adjuster. 
Staff and Board Counsel have reviewed the code, and no other changes are required. 

 
Staff recommends approval of the amended Conflict of Interest Code for CJPRMA. 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
1. Proposed Amendment to CJPRMA Conflict of Interest Code  



 
 
 

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

CONFLICT OF INTEREST CODE 
 

The Political Reform Act, Government Code Sections 81000, et seq., requires state and 

local government agencies to adopt and promulgate conflict of interest codes. The Fair Political 

Practices Commission has adopted a regulation, 2 California Code of Regulations, Section 

18730, which contains the terms of a standard conflict-of-interest code, which can be 

incorporated by reference in an agency code.  After public notice and hearings, it may be 

amended by the Fair Political Practices Commission to conform to amendments in the Political 

Reform Act.  Therefore, the terms of 2 California Code of Regulations Section 18730 and any 

amendments to it duly adopted by the Fair Political Practices Commission are hereby 

incorporated by reference.  This regulation and the attached Appendices designating positions 

and establishing disclosure categories shall constitute the conflict-of-interest code of the 

California Joint Powers Risk Management Authority (CJPRMA). 

 
It has been determined that the position listed below manage public investments and will 

file a statement of economic interests pursuant to Government Code Section 87200: 

• Treasurer 

Individuals holding designated positions shall file their statements of economic interests 

with CJPRMA, which will make the statements available for public inspection and reproduction.  

(Gov. Code Sec. 81008.)  All statements will be retained by CJPRMA.    

APPENDIX A 

 

DESIGNATED POSITIONS DISCLOSURE CATEGORY 
Members and Alternates to the Board of Directors 1,2,3,4 
Treasurer See GC Section 87200 
General Manager 1,2,3,4 
Assistant General Manager  1,2,3,4 
Risk Manager 1,2,3,4 
Claims Administrator 1,2,3,4 
Finance Officer  1,2,3,4 
Excess Claims Adjuster 1,2,3,4 
Consultants/New Positions 1,2,3,4 



 
 

APPENDIX B 
DISCLOSURE CATEGORY 

 
DISCLOSURE CATEGORY 1 
Designated employees in Category 1 must disclose: 

Persons designated in this category must disclose business entities in which they have an 
investment, business position, or which are sources of income if the business entities or sources 
of income filed claims or has pending claims which have been filed prior to the reporting period 
against CJPRMA or any of its member-agencies during the reporting period. 
 
DISCLOSURE CATEGORY 2 
Designated employees in Category 2 must disclose: 

Persons designated in this category must disclose business entities in which they have an 
investment, or business position, or which are sources of income to them if such entities are of 
the type in which CJPRMA is empowered to invest its funds. 
 
DISCLOSURE CATEGORY 3 
Designated employees in Category 3 must disclose: 

Persons designated in this category must disclose business entities in which they have an 
Investment, business position, or which are sources of income if the business entities or sources of 
income are of the type which contract with CJPRMA to supply goods, services, materials, supplies 
or leased space. 
 
DISCLOSURE CATEGORY 4 
Designated employees in Category 4 must disclose: 

Persons designated in this category must disclose investments and business positions in business 
entities and sources of income that are insurance companies, carriers, holding companies, 
underwriters, agents, solicitors, or brokers. 
________________________________ 

* Consultants/New Positions Disclosure Category 

Consultants/New Positions shall be included in the list of designated positions and shall disclose 
pursuant to the broadest disclosure category in the code, subject to the following limitation: 

The General Manager may determine in writing that a particular consultant or new position, 
although a “designated position,” is hired to perform a range of duties that is limited in scope, 
and thus, is not required to fully comply with the disclosure requirements in this section.  Such 
written determination shall include a description of the consultant’s or new position’s duties 
and based upon that description, a statement of the extent of disclosure requirements.  The 
General Manager’s determination is a public record and shall be retained for public inspection 
in the same manner and location as this conflict-of-interest code. (Gov. Code Sec. 81008.) 
 
CJPRMA Conflict of Interest Code 
BOD approved 05/22/2024 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 16 TITLE: UPDATE ON INDUSTRY AND LEGISLATIVE 
INITIATIVES 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is for information only.  
 
Strategic Direction 
• Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #3: “Legislative involvement in tort reform.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
The CJPRMA general manager has been appointed to serve on the CAJPA Legislative Committee 
assigned to the JPA subcommittee. The General Manager and the Claims Administrator attended 
CAJPA’s Legislative Action Day on April 3, 2024, which provided an opportunity to meet with 
legislators and their staff members to discuss pending legislation identified by CAJPA as key bills. 
Barbara Lubben, YCPARMIA’s Executive Director, also attended. 
 
CAJPA selected the following bills as key bills. 
 

• AB 1785. Support. Limits access to employee information in Public Records Act requests. 
• AB 1818. Oppose. Mandates the California State University and community colleges allow 

unhoused students to use their parking lots for sleeping. 
• AB 1913. Support. Mandates child abuse prevention training as part of existing mandated 

reporter training. 
• AB 2421. Oppose. Creates a privileged relationship between a worker and his/her union 

similar to attorney-client privilege. 
• SB 966. Support. Regulation of pharmacy benefit managers. 
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CAJPA Supports 

• AB 1088. Provides state matching grants to support water infrastructure improvements 
to rural communities at the wildland urban interface. 

• AB 1839. Provides education and hiring grants for police officers. 
• AB 1897. This bill would require a court, whenever a defendant prevails in a civil action, 

to award reasonable attorney’s fees to a prevailing defendant against the plaintiff upon 
a finding by the court that the plaintiff’s prosecution of the action was not in good faith.  

• SB 265. This bill would require Cal OES to direct Cal-CSIC to prepare, and Cal OES to submit 
to the Legislature on or before January 1, 2025, a strategic, multiyear outreach plan to 
assist critical infrastructure sectors in their efforts to improve cybersecurity and an 
evaluation of options for providing grants or alternative forms of funding to, and potential 
voluntary actions that do not require funding and that assist, that sector in their efforts 
to improve cybersecurity preparedness. The bill would make related findings and 
declarations. Establish assessments and grants through California Cybersecurity 
Integration Center for critical infrastructure including water/wastewater treatment, 
government, healthcare. 

• SB 504. Support to local government agencies for wildfire defensible space. 
• SB 581. Would establish requirements and constraints for third-party litigation 

financing. 
 

CAJPA Opposes 
• AB 742. The bill would prohibit a police canine from being used to bite unless there is an 

imminent threat of death or serious bodily injury to the officer or another person by the 
person against whom the canine is used. The bill would attribute the death of or serious 
bodily injury to a person caused by a police canine to the canine’s handler as constituting 
deadly force. CAJPA is opposed. 

• AB 807. Bill requires State Prosecutor to Investigate any use of force resulting in death 
of citizen, even if armed. This creates another anti-law enforcement vehicle that could 
exposure officers to criminal and civil liability, even when civilian was armed. 

• AB 2587. This is another revivor window for after victims turn 18 years old when there 
has been an agency coverup. 

• AB 2693. Further extends the statute of limitations on certain SAM cases for school 
districts related to field trips, camps, etc. 

• AB 2710. Imposes new duties on law enforcement during active shooter events. 
• AB 2735. Would allow water companies that are not public agencies to enter into joint 

powers agreements. 
• AB 3241. This bill would require each law enforcement agency to annually publish a report 

of the use of canines, as specified, on its internet website. Because the bill would impose 
additional duties on local law enforcement agencies, the bill would impose a state-
mandated local program. 

• SB 838. Allows victim compensation for police officer use of force, even if the officer is 
not charged with a crime. 
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CJPRMA’s claims administrator, Marinda Griese, serves as the Vice President of the CAJPA Board 
of Directors. In September 2023, the CAJPA Board established an ad hoc committee to work on 
next steps for the liability data collection project and develop an action plan for legislative efforts. 
Board President Bev Jensen serves on the Workers’ Compensation subcommittee of the 
Legislative Committee. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fiscal Impact 
None 
 

Exhibits 
None 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 17 TITLE: REPORT OUT FROM MEMBER ENGAGEMENT 
COMMITTEE 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is for information only.  
 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 

 
Item Explanation 
The Board of Directors approved the Member Engagement Policy at its December 2023 meeting. 
The committee meets monthly and has been working on implementation of the policy.  
 
• Quarterly onboarding meeting for Directors/Alternates ending. Scheduled for the third 

Tuesday every quarter starting in October 2024. 
• Mentors for Director’s/Alternate’s first Board meeting.  
• New Director/Alternate introductions at remote meetings.  
• Full introductions at in-person meetings. 
• Member Risk Management program report at Board meetings 
• Basic Information for New Directors and Alternates currently under review. 
 
The City of Alameda will make a presentation of its risk management program to the Board. This 
sharing is part of the policy and is intended to foster engagement among the members.  
 
Nine members have participated in member meetings with the General Manager since January 
2024. 
 
Fiscal Impact 
None 
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 18 TITLE: REPORT OUT FROM CLAIMS COMMITTEE 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is for information only.  
 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to 

meet their needs.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
The CJPRMA claims committee met on April 11, 2024. The claims administrator, Marinda Griese, 
prepared a report on seven closed claims and lessons to learn from them. A copy of the report 
will be distributed separately for Board review. The committee also reviewed a selection of 
California verdicts and settlements from VerdictSearch. The selected verdicts are attached. 
 
The general manager will provide a report to the Board about the Claims Committee meeting. 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
1. Sample verdicts presented at 4/11/2024 Claims Meeting 
2. Article about City of Santa Monica Settlement of SAM Claims 



Cyclist claims pothole caused debilitating injuries: lawsuit

Type: Settlement

Amount: $3,149,000

State: California

Venue: San Diego County

Court: Superior Court of San Diego County, San Diego, CA

Injury Type(s): • brain - internal bleeding
• other - seizure
• face/nose - face; fracture, facial bone
• mental/psychological - cognition, impairment

Case Type: • Recreation - Bicycle
• Premises Liability - Failure to Warn; Negligent Repair and/or Maintenance
• Dangerous Condition of Public Property

Case Name: Jonathan Sammartino and Jessica Thierman v. city of San Diego and Palm Engineering 
Construction Company Inc., No. 37-2016-00004853-CU-NP-CTL

Date: March 08, 2023

Plaintiff(s): • Jessica Thierman, (Female, 0 Years)
• Jonathan Sammartino, (Male, 32 Years)

Plaintiff 
Attorney(s):

• Terry Singleton; Singleton Schreiber, LLP; San Diego CA for Jonathan Sammartino
• Brett J. Schreiber; Singleton Schreiber, LLP; San Diego CA for Jonathan 

Sammartino
• Domenic Martini; Singleton Schreiber, LLP; San Diego CA for Jonathan 

Sammartino

Defendant(s): • City of San Diego
• Palm Engineering Construction Company Inc.
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Defense 
Attorney(s):

• Stacy J. Plotkin-Wolff; Office of the City Attorney; San Diego, CA for City of San 
Diego

• Kevin E. Lawless; Springel & Fink, LLP; Newport Beach, CA for City of San 
Diego

• Nicholas W. Davila; London Fischer LLP; Irvine, CA for Palm Engineering 
Construction Company Inc.

Insurers: • Ironshore Inc.

Facts: In March 2015, plaintiff Jonathan Sammartino, 32, a teacher, was riding a bicycle on 
Torrey Pines Road near Amalfi Street, in La Jolla, when he was ejected from his bicycle 
and claims he landed face first on the pavement. Sammartino sustained injuries to his head 
and face. His wife, Jessica Thierman, and friends witnessed the event.

Sammartino sued the city of San Diego, owner of the road, and Palm Engineering 
Construction Company Inc., the company that performed work on the road. Sammartino 
alleged both defendants were liable for dangerous conditions of public property, failure to 
warn and failure to repair/maintain. Palm Engineering Construction Company Inc. settled 
with Sammartino.

The dangerous condition to which Sammarintino was referring to was a pothole, which 
was filled with asphalt debris and measured 4 feet by 2½ feet. Sammartino alleged the 
pothole, which he struck while on his bike, constituted a dangerous condition that the city 
failed to warn about and failed to repair.

Injury: Sammartino was taken to a hospital, where he spent five days in the intensive care unit. 
He suffered fractures to his face and a brain bleed. He also suffered a seizure due to his 
head injury. Additionally, Sammartino claimed permanent cognitive deficits as a result of 
his brain injury. He sought recovery for his past medical costs and his past and future pain 
and suffering. Jessica Thierman, his wife, witnessed the accident, but was removed as a 
plaintiff.

Result: The parties agreed to settle the case prior to trial. The city and Palm Engineering were 
insured under the same policy and $1 million of the settlement ($750,000 from the city 
and $250,000 from Palm Engineering) came from insurance money. The balance was 
from the city. The city agreed to pay $2,899,000, while Palm Engineering paid $250,000, 
for a total settlement of $3,149,000.

Jessica Thierman

Jonathan Sammartino
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Trial Information:

Judge: John S. Meyer

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla

Published by Verdict Search, the leading provider of verdict & settlement research



Plaintiffs: Speeding vehicles caused deadly collision

Type: Verdict-Plaintiff

Amount: $61,768,000

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, CA

Injury Type(s): • head - concussion
• brain - traumatic brain injury
• other - death; multiple trauma
• face/nose - fracture, nose
• mental/psychological - emotional distress

Case Type: • Wrongful Death
• Motor Vehicle - Passenger; Red Light; Multiple Vehicle

Case Name: Julie A. Esphorst and Jesse Franklin Esphorst v. Darryl Leander Hicks Jr., California 
Department of Transportation, County of Los Angeles, Tung Ming, Shawnan, State of 
California and City of Torrance, No. BC700634

Date: December 12, 2023

Plaintiff(s): • Julie A. Esphorst, (Female, 51 Years)
• Jesse Franklin Esphorst, (Male, 53 Years)
• Estate of Jesse Eric Esphorst, (Male, 16 Years)

Plaintiff 
Attorney(s):

• Lawrence D. Marks; Mardirossian Akaragian LLP; Los Angeles CA for Estate of 
Jesse Eric Esphorst,, Jesse Franklin Esphorst

• Robert R. Clayton; Taylor & Ring LLP; Los Angeles CA for Estate of Jesse Eric 
Esphorst,, Julie A. Esphorst
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Defendant(s): • Shawnan
• Tung Ming
• City of Torrance
• State of California
• County of Los Angeles
• Darryl Leander Hicks Jr.
• California Department of Transportation

Defense 
Attorney(s):

• Anthony T. Case; Case Harvey Fedor; San Diego, CA for Darryl Leander Hicks Jr.
• Allison L. Grandy; Cullins & Grandy LLP; Laguna Hills, CA for Tung Ming

Facts: On March 7, 2017, plaintiffs’ decedent and son, Jesse Eric Esphorst, 16, a high school 
student, was a front seat passenger in a minivan driven by his father, plaintiff Jesse 
Franklin Esphorst, which was traveling in Torrance. Subsequently, their vehicle was 
struck by two vehicles that were involved in a chase, one operated by Darryl Hicks Jr., 
which struck their vehicle first, and the other operated by Tung Ming, at the intersection 
of Crenshaw Boulevard and Crest Road. 

Prior to this collision, Ming reportedly witnessed Hicks Jr. make an illegal U-turn at the 
intersection of Crenshaw Boulevard and Crest Road, was allegedly angered by this, and 
attempted to speed around Hicks Jr. A minor collision occurred between the two vehicles. 
Hicks Jr. then fled and Ming followed him while calling 911. The 911 operator asked 
Ming for the fleeing vehicle’s license plate number. 

The vehicles driven by Hicks Jr. and Ming reached speeds of nearly 120 mph before 
colliding with the Esphorsts’ minivan.

Ming and Hicks Jr. were each convicted of felony vehicular manslaughter and reckless 
driving. Hicks Jr. was also convicted of felony hit and run and driving on a suspended 
license. Hicks Jr. received an 11-year prison sentence, while Ming was sentenced to more 
than two years. Jesse Franklin Esphorst suffered injuries to his head and nose, while his 
son, Jesse, ultimately died later that night.

Plaintiffs, Jesse’s mother, Julie Esphorst and Jesse Franklin Esphorst sued Hicks Jr., the 
California Department of Transportation, the county of Los Angeles, Ming, Shawnan, the 
state of California and the city of Torrance.

Plaintiffs alleged Hicks Jr. and Ming were negligent in the operation of their vehicles and 
that the county was negligent in the handling of the 911 call. All other defendants were 
dismissed as having no responsibility for the intersection or the incident. 

Without admitting liability, the county settled out of the case with the plaintiffs for $6.5 
million. The matter proceeded to trial against Hicks Jr. and Ming. As both were criminally 
convicted of vehicular manslaughter, by law, liability was established against them and 
comparative fault remained the liability issue, with each defendant blaming the other for 
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Facts:

the incident.

Plaintiffs’ counsel argued that the incident began as a result of road rage by Ming and that 
it continued due to the recklessness of both drivers. Plaintiffs’ counsel also argued that 
while both defendants ran a red light and caused the incident, it was the head-on collision 
between Ming’s vehicle and the Esphorst’s minivan that caused the most significant 
injuries and damages.

Defense counsel for Hicks Jr. argued that the incident was primarily Ming’s fault. 
Specifically, counsel for Hicks Jr. contended that the accident was primarily due to 
Ming’s road rage.

Ming was served with a notice to appear at trial, but he failed to appear. After days of pre-
trial motions and the completion of jury selection, the court ordered that the case against 
Ming would proceed as “uncontested” for his failure to appear at trial. As a result, it was 
ordered that Ming’s attorneys could not present evidence or question witnesses, but they 
could remain present during the trial. Plaintiffs’ counsel noted that they elected not to do 
so. Defense counsel for Ming contended that the jury did not hear any evidence of the 
county’s culpability, and that Ming was the victim of a hit and run, which was borne out 
in the criminal trial, and Ming was following the instructions of the 911 operator as he 
followed Hicks Jr.

Defense counsel for Ming noted the disparity in the criminal sentences that counsel claims 
highlights some of this. 

Plaintiffs’ counsel countered by pointing out that the civil jury heard evidence about 
Ming’s culpability that the criminal jury did not. Plaintiffs’ counsel also contended that 
the criminal sentencing difference had more to do with Hicks Jr.'s post-incident failure to 
remain at the scene and the fact that he was driving on a suspended license, which had 
little to do with the cause of the incident.

Injury: Jesse was taken to a hospital by ambulance and died at the hospital. Plaintiffs, his parents, 
Julie Esphorst and Jesse Franklin Esphorst, sought recovery for wrongful death damages 
for the loss of their son.

Jesse Franklin Esphorst sustained a mild concussion and a fractured nose. He did not 
require any surgical intervention and there was no expert testimony on any future medical 
expenses. 

Both parents sought recovery for wrongful death damages for the loss of their son, as well 
as punitive damages against each Hicks Jr. and Ming for their alleged conduct.
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Result: The jury awarded Julie Esphorst $23.25 million for the loss of her son and $36.5 million 
to Jesse Franklin Esphorst for the loss of his son and his personal injuries. The jury 
apportioned 95 percent fault to Ming and 5 percent fault to Hicks Jr. The jury found Ming 
responsible for $2 million in punitive damages and Hicks Jr. responsible for $18,000 in 
punitive damages. The Esphorsts' total award was $61,768,000.

Julie Esphorst

$ 7,000,000 Past Non-economic Damages for loss of her son, Jesse Jr. 

$ 16,250,000 Future Non-economic Damages for loss of her son, Jesse Jr. 

$ 23,250,000 Plaintiff's Total Award 

Jesse Esphorst

$ 10,000,000 Future Non-economic Damages for his personal injuries 

$ 7,000,000 Past Non-economic Damages for loss of his son, Jesse Jr. 

$ 6,000,000 Past Non-economic Damages for his personal injuries 

$ 13,500,000 Future Non-economic Damages for loss of his son, Jesse Jr. 

$ 36,500,000 Plaintiff's Total Award 

Estate of Jesse Esphorst

Trial Information:

Judge: Ronald F. Frank

Trial Length: 10 days
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Trial 
Deliberations:

4 hours

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel and defense 
counsel for Hicks and Ming. Remaining defense counsel were not asked to contribute.

Writer pidiculla
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Plaintiff: Fired after complaining of misclassification

Type: Verdict-Plaintiff

Amount: $3,000,000

State: California

Venue: Riverside County

Court: Superior Court of Riverside County, Riverside, CA

Injury Type(s): • mental/psychological - emotional distress

Case Type: • Employment - Retaliation; California Labor Code
• Intentional Torts - Intentional Infliction of Emotional Distress

Case Name: Camille Almada v. HHCare LLC and Jacqueline Hawk, No. CVPS2103064

Date: October 02, 2023

Plaintiff(s): • Camille Almada, (Female, 61 Years)

Plaintiff 
Attorney(s):

• Jared M. Irmas; Irmas Law APC; Woodland Hills CA for Camille Almada
• Justin G. Silverman; Law Offices of Justin Silverman, APC; Sherman Oaks CA for 

Camille Almada

Defendant(s): • HHCare LLC
• Jacqueline Hawk

Defense 
Attorney(s):

• Timothy Brock McClellan; Timothy Brock McClellan; Palm Desert, CA for 
HHCare LLC, Jacqueline Hawk
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Facts: Since Feb. 22, 2019, plaintiff Camille Almada, 61, worked for Heaven Heights, a 
company owned by HHCare LLC, serving as a caregiver for elderly clients in the Palm 
Springs area. Subsequently, in 2021, after two years of performing this work, Almada 
complained to Heaven Heights’ owner, Jacqueline Hawk, that she was being misclassified 
as an independent contractor and that she was not properly classified as an employee. 
Following her complaint, Almada says that on Feb. 2, 2021, Hawk informed her that she 
could not return to work for her elderly client.

Almada sued HHCare LLC and Hawk, claiming violations of California’s Labor Code, as 
well as retaliation and intentional infliction of emotional distress.

Almada’s counsel contended that she was fired in retaliation for complaining about being 
misclassified. Almada’s counsel alleged that HHCare LLC was the alter ego of its owner, 
Hawk, and that Almada’s termination caused her intentional infliction of emotional 
distress.

HHCare LLC contended it was an employment agency/referral agency and it therefore did 
not employ Almada, and that it did not terminate her from any position of employment.

Injury: Almada worked for the company for two years. She claims she was terminated on Feb. 2, 
2021. Almada’s counsel noted that text messages from Hawk to Almada terminating her 
were aggressive in nature and caused Almada emotional distress. Almada claims she 
suffered emotional distress when she texted Hawk that she did not want to lose her job. 
Almada claims she suffered humiliation and terror when her vehicle was repossessed and 
her electricity was shut off due to financial distress caused by the termination. She did not 
state she needed counseling and she did not seek counseling or medical attention for her 
emotional distress. Almada sought past and future emotional distress damages from both 
HHCare LLC and Hawk, and Almada also sought punitive damages each from both 
HHCare LLC and Hawk.

Result: The jury found that the company was an alter ego of Hawk and that Hawk and the 
company misclassified Almada. The jury awarded Almada a total of $3 million against the 
company and Hawk.
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Camille Almada

$ 500,000 future emotional distress against Hawk 

$ 500,000 punitive damages against Hawk 

$ 500,000 past emotional distress against HHCare LLC dba Heaven Heights 

$ 500,000 past emotional distress against Hawk 

$ 500,000 punitive damages against HHCare LLC dba Heaven Heights 

$ 500,000 future emotional distress against HHCare LLC dba Heaven Heights 

$ 3,000,000 Plaintiff's Total Award 

Trial Information:

Judge: Kira L. Klatchko

Trial Length: 3 weeks

Trial 
Deliberations:

4 hours

Editor's 
Comment:

This report includes information that was provided by plaintiff's counsel. Defense counsel 
did not respond to the reporter's phone calls.

Writer pidiculla
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School district's negligence led to sexual assaults: plaintiffs

Type: Verdict-Plaintiff

Amount: $135,000,000

State: California

Venue: Riverside County

Court: Superior Court of Riverside County, Riverside, CA

Injury Type(s): • mental/psychological - anxiety; emotional distress; post-traumatic stress disorder

Case Type: • School - Negligent Supervision
• Intentional Torts - Sexual Assault
• Worker/Workplace Negligence - Negligent Hiring; Negligent Training; Negligent 

Retention; Negligent Supervision

Case Name: Brady Blair and Justin MacGregor v. Moreno Valley Unified School District, No. 
CVRI2102718

Date: October 11, 2023

Plaintiff(s): • Brady Blair, (Male, 11 Years)
• Justin McGregor, (Male, 11 Years)

Plaintiff 
Attorney(s):

• Brian J. Panish; Panish | Shea | Boyle | Ravipudi LLP; Los Angeles CA for Justin 
McGregor

• Spencer R. Lucas; Panish | Shea | Boyle | Ravipudi LLP; Los Angeles CA for Brady 
Blair

• Matthew G. Freeman; Panish | Shea | Boyle | Ravipudi LLP; Los Angeles CA for 
Brady Blair,, Justin McGregor

• Diana R. Panish; Panish | Shea | Boyle | Ravipudi LLP; Los Angeles CA for Brady 
Blair,, Justin McGregor
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Plaintiff Expert
(s):

• Eric E. Dooley Psy.D.; Psychology/Counseling; Gig Harbor, WA called by: 
Spencer R. Lucas

• Marian B. Stephens Ed.D.; Administration; Tehachapi, CA called by: Brian J. 
Panish, Spencer R. Lucas

• Bennett Williamson Ph.D.; Psychology/Counseling; Los Angeles, CA called by: 
Brian J. Panish

Defendant(s): • Moreno Valley Unified School District

Defense 
Attorney(s):

• Dana J. McCune; McCune & Harber LLP; Los Angeles, CA for Moreno Valley 
Unified School District

• Dominic A. Quiller; McCune & Harber LLP; Los Angeles, CA for Moreno Valley 
Unified School District

Defendant 
Expert(s):

• Rick Schmitt; Administration; San Ramon Valley, CA called by: for Dana J. 
McCune, Dominic A. Quiller

• Adrienne Meier Ph.D.; Psychology/Counseling; Pasadena, CA called by: for Dana 
J. McCune, Dominic A. Quiller

Insurers: • School Excess Liability Fund (SELF)
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Facts: During the 1996 to 1997 school year, plaintiff Brady Blair, 11, and plaintiff Justin 
McGregor, 11, were students at Vista Heights Middle School in Moreno Valley. They 
were both assigned to the sixth-grade classroom of Thomas Lee West. Brady and Justin 
claimed they were both sexually abused by West, and that the abuse continued until they 
were both 15 years old and into their Sophomore year in high school.

According to Brady and Justin, West continued to maintain control over them after the 
sexual abuse ended to keep them from reporting the alleged abuse. They said this control 
was done through manipulation, threats, coercion, and by using computer tracking and 
keylogging software to follow/monitor them.

After their high school graduation in 2003, Brady reported the alleged abuse to the 
Riverside County Sheriff's Department. West was arrested and charged with violations of 
Penal Code section 288(a), committing "any lewd or lascivious act" with a minor child 
under 14 years of age. At the criminal trial, West was found guilty. He was sentenced to 
52 years to life and was imprisoned at the Mule Creek State Prison in Ione.

Brady and Justin sued West’s employer, the Moreno Valley Unified School District. The 
lawsuit alleged negligence and negligent hiring, training, supervision, and retention.

Plaintiffs’ counsel alleged that, despite having notice by a history of numerous molestation 
complaints against West since 1988, the district continued to employ West as a teacher at 
the school, where he would have access to children. Counsel further claimed the district 
failed to report the first complaint in 1988, failed to investigate the complaint and failed to 
terminate West from his employment at the school.

The district disputed that it had notice that West posed a danger of sexually abusing the 
plaintiffs, but admitted negligence during the trial.
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Injury: Brady and Justin claimed emotional distress. Their counsel claimed they have ongoing 
psychological effects. They have both been diagnosed with post-traumatic stress disorder 
and each of them had counseling or plan to have it in the future.

Brady is now 38 years old and a technology consultant. Justin is also 38 years old and an 
engineer. They claimed damages that included past and future physical pain, mental 
suffering, loss of enjoyment of life, inconvenience, grief, anxiety, humiliation, emotional 
distress, and loss of trust with those in positions of power.

The district disputed causation and plaintiffs’ claimed damages. The defense’s psychology 
expert opined that Brady and Justin were exaggerating their psychological symptoms.

The district claimed Brady and Justin’s emotional distress was caused by West and their 
parents. Specifically, the district blamed Justin’s mother, arguing that she dated West and 
invited him into her home, where they lived together for three years.

Result: The jury found the district's negligence was a substantial factor in causing harm to Brady 
and Justin. The jury awarded $55 million Brady and $80 million Justin, for a total of $135 
million. The jury apportioned 90 percent fault to the district and the remaining 10 percent 
to West.

Plaintiffs’ counsel reported that the verdict demonstrates the jury recognized and 
appreciated the lasting effects that childhood sexual abuse has on survivors. Plaintiffs’ 
counsel further stated that, “this verdict vindicates the two plaintiffs and we hope it 
empowers other victims of sexual abuse to come forward to seek justice and hold 
responsible those who are to blame for their damages.”

Justin McGregor

Brady Blair

Trial Information:

Judge: Chad W. Firetag

Trial Length: 17 days
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Trial 
Deliberations:

3 hours

Jury Vote: 12-0 on liability; 11-1 on damages

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla

Published by Verdict Search, the leading provider of verdict & settlement research



Nurse fired as retaliation: lawsuit

Type: Verdict-Plaintiff

Amount: $41,499,965

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, Los Angeles, CA

Injury Type(s): • mental/psychological - emotional distress

Case Type: • Employment - Retaliation; Whistleblower

Case Name: Maria Gatchalian v. Kaiser Foundation Hospitals, Kaiser Foundation Health Plan Inc., 
Helen Kersey and Southern California Permanente Medical Group, No. 21STCV15300

Date: December 11, 2023

Plaintiff(s): • Maria Gatchalian, (Female, 0 Years)

Plaintiff 
Attorney(s):

• David M. deRubertis; The deRubertis Law Firm, APC; Beverly Hills CA for Maria 
Gatchalian

• Taylor M. Prainito; Southern California Labor Law Group, P.C.; for Maria 
Gatchalian

• Michael A. Zelman; Southern California Labor Law Group, P.C.; for Maria 
Gatchalian

Plaintiff Expert
(s):

• Anthony E. Reading Ph.D.; Psychology/Counseling; Beverly Hills, CA called by: 
David M. deRubertis, Taylor M. Prainito, Michael A. Zelman

• Heather H. Xitco M.B.A., C.P.A., C.F.F.; Economics; San Diego, CA called by: 
David M. deRubertis, Taylor M. Prainito, Michael A. Zelman
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Defendant(s): • Helen Kersey
• Kaiser Foundation Hospitals
• Kaiser Foundation Health Plan Inc.
• Southern California Permanente Medical Group

Defense 
Attorney(s):

• Elizabeth A. Brown; Grube Brown & Geidt LLP; San Francisco, CA for Kaiser 
Foundation Hospitals, Kaiser Foundation Health Plan Inc., Helen Kersey, Southern 
California Permanente Medical Group

• Jasmine S. Horton; Grube Brown & Geidt LLP; Los Angeles, CA for Kaiser 
Foundation Hospitals, Kaiser Foundation Health Plan Inc., Helen Kersey, Southern 
California Permanente Medical Group

Defendant 
Expert(s):

• George Woods M.D.; Psychiatry; Oakland, CA called by: for Elizabeth A. Brown, 
Jasmine S. Horton

Facts: In 2019, plaintiff Maria Gatchalian, a neonatal intensive care unit charge nurse, was 
terminated from her position at the Kaiser Permanente Woodland Hills Medical Center. 
Gatchalian had claimed things at the hospital began to change in 2017 when a new chief 
nursing executive, Valerie McPherson took over. Gatchalian alleged that various practices 
implemented by or during the tenure of McPherson compromised patient care and put 
patients at risk. In August 2017, Gatchalian made an internal Kaiser Hotline complaint, 
alleging that McPherson was not allowing charge nurses to provide patient care, even 
when needed. She also alleged that McPherson had engaged in other unsafe practices. 

According to Gatchalian, Kaiser did not investigate this report. In the first half of 2018, 
Gatchalian also alleged that other nurses in the NICU, who she claimed were resentful due 
to Gatchalian’s seniority and the benefits it gave her, began to marginalize her and not 
recognize her role as charge nurse. Additionally, Gatchalian alleged that their failure to 
communicate with her as charge nurse jeopardized patient care because the charge nurse 
needs to know all that is happening in the unit. 

In June/July 2018, Gatchalian reported some of her concerns to Kaiser’s HR department, 
including that her then supervisor, Jennifer Astacio, told her that McPherson said 
Gatchalian should not have reported her concerns about the unit through an unusual 
occurrence report (UOR), a formal reporting process that allows a care provider to report 
concerns occurring on a shift. A UOR is routed to Kaiser’s risk management department 
who then routes the UOR to the appropriate department to conduct a root cause analysis 
and, if appropriate, implement corrective action. 

In January/February 2019, Helen Kersey became the new director of maternal child health 
which included the NICU. Gatchalian alleged that Kersey implemented more practices 
that compromised patient care, specifically practices that resulted in understaffing which 
at times led to the NICU violating legally mandated nurse/patient staffing ratios. In early 
February 2019, Gatchalian met with Kersey at which time Gatchalian alleged that Kersey 
told her that McPherson does not want too many UORs. Gatchalian alleged she pushed 
back and told Kersey UORs are part of ensuring proper patient care and, if she felt one 
was required, she would submit one. 
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Facts:

Over the next few months, Gatchalian submitted a series of reports, through the UOR 
process and otherwise, raising concerns about patient safety and quality of care, including 
situations involving understaffing resulting in actual or potential staffing ratio violations. 

In April 2019, an anonymous letter came into Kaiser with a picture of Gatchalian sitting 
on a recliner next to an isolette — an incubator for sick babies — on her cell phone with 
her shoes and socks off and her bare feet touching the isolette. Kaiser interviewed 
Gatchalian regarding the incident and claimed she initially denied it, only admitting it 
after she was shown the photo. 

Kaiser terminated Gatchalian claiming that her conduct of placing her bare feet on the 
isolette violated its infection control policies as well as its dress code policies, and that she 
was allegedly dishonest during her interview about the incident, a violation of Kaiser’s 
principles of responsibility.

Gatchalian sued Kaiser Foundation Hospitals, Kaiser Foundation Health Plan Inc., Kersey 
and Southern California Permanente Medical Group, alleging whistleblower retaliation.

Gatchalian contended that her termination was in retaliation for her numerous protected 
disclosures. She further alleged that Kaiser Woodland Hills suffered from chronic 
understaffing which impacted the quality of care in the NICU and at times led to the 
NICU falling below legally-required staffing ratios, and that management serially 
discouraged her from submitting UORs because a UOR required a formal root cause 
analysis and had an accountability system in place where department management had to 
report back to risk management. 

Gatchalian asserted that Kaiser did not want UORs submitted on these issues because the 
root cause of the problems was intentional and chronic understaffing, which Kaiser chose 
to do, and did not want to fix. Gatchalian also contended that Kaiser had a “cover-up 
culture,” as shown by multiple instances in which reports or concerns were raised, but not 
investigated or, if investigated, white-washed. 

The plaintiff’s counsel offered comparative evidence of other similar offenses which did 
not lead to termination. Gatchalian agreed that her conduct in removing her shoes and 
socks and placing her bare feet on the isolette violated Kaiser’s policies and should not 
have been done, however, she claimed the proper result should have been discipline far 
short of termination.

Kaiser contended that Gatchalian’s conduct was outrageous and put the sick baby in the 
isolette at risk of harm, either through an infection or through the potential that Gatchalian 
could have knocked over the isolette. Kaiser also pointed to evidence that after the initial 
anonymous photo was submitted, additional anonymous submissions of the same photos 
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Facts:

were sent to Kaiser showing that the anonymous reporter continued to escalate the 
situation because no action had been taken. Kaiser alleged it was concerned the reporter 
could post the photos to social media, causing harm to Kaiser’s reputation.

Injury: Gatchalian had worked at the hospital since 1989, first starting there as a registered nurse 
in the NICU. Gatchalian was not found to have sought psychological therapy following 
her termination. However, the plaintiff's forensic psychologist evaluated her and opined 
that she suffered from an adjustment disorder as a result of the investigation that led to her 
termination and then suffered a major depressive disorder following the termination. 

The plaintiff’s counsel argued that for many years Gatchalian had given solid work 
performance and no write-ups. Additionally, her counsel noted that Gatchalian had made 
some efforts to find work following her termination, but had still not secured other work 
and remained unemployed as of the trial. Gatchalian’s economist expert testified that the 
present value of her past and future lost earnings was approximately $2.5 million. She 
sought recovery for her lost earnings and emotional distress. She also sought punitive 
damages for the alleged conduct of the defendants.

The defense counsel’s retained forensic psychiatrist disagreed and found that Gatchalian 
had not suffered any psychiatric condition from the termination, but instead claimed her 
psychological testing showed malingering. Kaiser alleged Gatchalian failed to make 
reasonable efforts to mitigate her damages, pointing to what the defense suggested was a 
small number of job applications over four-plus years. Additionally the defense noted that 
Gatchalian’s union had filed a grievance regarding her termination and was preparing to 
fight to get her job back, but Gatchalian withdrew the grievance opting to file a lawsuit 
instead.

Result: On Dec. 11, 2023, the jury found for Gatchalian on her claim that her termination was 
retaliatory in violation of California Labor Code section 1102.5. The jury awarded 
Gatchalian $11,499,965 in lost wages and benefits and emotional distress. The jury also 
found that both Kaiser Foundation Hospitals and Kaiser Foundation Health Plan engaged 
in malice, fraud or oppression and in Phase II that same day, awarded $15 million against 
Kaiser Foundation Health Plan and $15 million against Kaiser Foundation Hospitals in 
punitive damages. Gatchalian’s total award was $41,499,965.
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Maria Gatchalian

$ 1,268,249 Past Lost Earnings 

$ 1,231,716 Future Lost Earnings 

$ 30,000,000 Punitive Exemplary Damages 

$ 7,500,000 Future Pain Suffering 

$ 1,500,000 Past Pain Suffering 

$ 41,499,965 Plaintiff's Total Award 

Trial Information:

Judge: Maurice A. Leiter

Trial Length: 11 days

Trial 
Deliberations:

2 hours

Jury Vote: 12-0 (on all issues other than amount of punitive damages), 10-2 (on amount of punitive 
damages)

Post Trial: As the prevailing party, Gatchalian will also be entitled to statutory attorney fees and 
costs.

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Banker alleged gender played role in termination

Type: Verdict-Plaintiff

Amount: $14,169,000

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, Los Angeles, CA

Injury Type(s): • mental/psychological - emotional distress

Case Type: • Discrimination - Gender
• Employment - Retaliation; Wrongful Termination

Case Name: Berta Sosa v. Comerica Bank and Juan Cruz Muniz, No. BC675252

Date: November 16, 2023

Plaintiff(s): • Berta Sosa, (Female, 69 Years)

Plaintiff 
Attorney(s):

• Carney R. Shegerian; Shegerian & Associates; Los Angeles CA for Berta Sosa
• Will Reed; Shegerian & Associates; Los Angeles CA for Berta Sosa
• John M. David; Shegerian & Associates; San Diego CA for Berta Sosa

Defendant(s): • Comerica Bank
• Juan Cruz Muniz

Defense 
Attorney(s):

• Tracey A. Kennedy; Sheppard Mullin Richter & Hampton LLP; Los Angeles, CA 
for Juan Cruz Muniz, Comerica Bank

• Yongqing Douglas Yang; Sheppard Mullin Richter & Hampton LLP for Juan Cruz 
Muniz, Comerica Bank

Facts: On July 5, 2017, plaintiff Berta Sosa, 69, formerly a branch manager at Comerica Bank, 
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Facts:
was fired from her job after she took medical leave, reportedly to care for her ill husband. 

Sosa sued Comerica Bank and her manager, Juan Cruz Muniz, alleging wrongful 
termination, gender discrimination and retaliation for having taken family leave.

From the start in 2011, Sosa alleges that Cruz Muniz treated her poorly based on her 
gender by being disrespectful and insubordinate. 

The plaintiff’s counsel argued that Cruz Muniz had a history of gender bias, referencing 
complaints made to a company hotline by Maria Villegas, an assistant manager who had 
worked with Cruz Muniz, who was documented claiming she had tried to help Cruz 
Muniz, but had difficulty because he was allegedly not coachable, Cruz Muniz was 
alleged to have brushed Villegas off, telling her that he did not need her help.

The plaintiff’s counsel noted that statements from several other co-workers that were 
documented in the complaint hotline and witness testimonies confirmed that Cruz Muniz 
was dismissive and discriminatory to female workers.

The plaintiff’s counsel argued that when Sosa made requests, Cruz Muniz would neither 
follow her instructions, nor follow through with her request. Chun “Erica” Kim, acting 
assistant manager at the branch, had stated that Cruz Muniz would not follow Sosa’s 
directions, whereas he would follow directions given by male employees.

Another co-worker, Johannes Rosales, stated that Cruz Muniz did not like taking orders 
from Sosa, basing her assessment on his facial expressions, tone and responses. In 
contrast, co-workers claim that when Cruz Muniz was given orders by Armen 
Martirosyan, a male branch manager who had replaced Sosa, Cruz Muniz immediately 
obliged and would respond with respect. 

According to Sosa, Cruz Muniz’ disrespect and animosity ramped up in the three months 
prior to her termination from Comerica.
Sosa claims that her termination was based on false allegations of workplace violence 
made by Cruz Muniz.

Prior to alleging Sosa had assaulted a subordinate, the defense argued that Cruz Muniz felt 
that both Villegas and Sosa had been overly critical of him, had harassed him over 
whether he had properly clocked out during his lunch breaks, and had accused him of 
things that he says never occurred or that he was not aware of. 

Before Sosa’s termination Cruz Muniz complained to Frank Garcia, Comerica Bank 
district manager, about Sosa and Villegas’ alleged workplace harassment of him as well as 
claiming to have witnessed Sosa striking a co-worker. 
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Facts:

Sosa and other co-workers testified that the alleged assault never happened.

Injury: Following Sosa’s termination, she claims to have suffered both economic and non-
economic damages. 

Per plaintiff's counsel, Sosa suffered significant financial loss, was falsely branded a 
perpetrator of workplace violence and the allegations effectively ended her career of 40 
years in banking and made her unhirable. Plaintiff counsel sought compensation for past 
and future lost earnings. 

Additionally, Sosa claims that the allegations against her exacerbated existing stress of 
taking care of her terminally ill husband who she says was in and out of the hospital and 
facing the threat of severe amputations. Following her termination she was stripped of her 
medical insurance at the time she says her family needed it most. 

Plaintiff’s counsel contended that the combination of her husband’s health issues and Sosa 
losing her identity as a banker, resulted in a major depressive disorder and general anxiety 
disorder for a period of years. The plaintiff’s counsel sought $15 million to address past 
pain and suffering, and $5 million as compensation for future pain and suffering. 

According to juror declarations, Sosa presented significant evidence of emotional distress 
caused by the harm done to her by the defendants and the jurors agreed Sosa should be 
compensated for the harm she suffered. 

Jurors determined that $12 million would be fair and reasonable to compensation for 
Sosa’s past non-economic damages and $1 million would address her future non-
economic damages. The jurors did not discuss averaging the damages award in any way 
or discuss issuing damages based on chance or any random element or issue. Rather, they 
discussed the fact that Sosa plaintiff’s counsel presented substantial evidence of Sosa’s 
emotional distress damages, including through medical providers, experts, and percipient 
witnesses.

The amount for past non-economic damages was arrived at after considerable debate 
amongst the jurors. Some jurors initially stated that more should be awarded while others 
argued that the amount should be less.

Ultimately, the other jurors concluded the harm to Sosa appeared to extend continuously 
from her termination more than six years prior, as she appeared to have continued 
suffering from the effects of her termination.
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Injury:

Regarding future non-economic damages, the jurors noted that Sosa’s continued suffering 
indicated psychological damage from Comerica’s actions. The jurors contemplated 
whether a verdict in Sosa’s favor may help repair her reputation, but as there was no clear 
means of her recovering psychologically from the harm allegedly caused by the bank’s 
actions, it could not be conclusively stated that a verdict alone would be enough to undo 
the damage. After considerable debate amongst the jurors, they agreed that $1 million in 
future non-economic damages was a reasonable sum to award.

The defense reportedly offered no counter arguments relating to Sosa’s alleged economic 
or non-economic losses. 

Result: The jury found that Sosa was wrongfully terminated in retaliation for having taken 
medical leave, and due to false and discriminatory claims made by her subordinate, Cruz 
Muniz. She was awarded a total of $14,169,000.

Berta Sosa

$ 654,000 Past Lost Earnings 

$ 515,000 Future Lost Earnings 

$ 1,000,000 Future Pain Suffering 

$ 12,000,000 Past Pain Suffering 

$ 14,169,000 Plaintiff's Total Award 

Trial Information:

Judge: Colin P. Leis

Trial Length: 23 days

Trial 
Deliberations:

5.5 hours
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Editor's 
Comment:

This report is based on information that was provided by plaintiff’s counsel. Defense 
counsel could not be reached for comment.

Writer JCohen
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Nursing home terminated employee in retaliation for ongoing lawsuit: plaintiff

Type: Verdict-Plaintiff

Amount: $11,183,000

State: California

Venue: Riverside County

Court: Superior Court of Riverside County, Riverside, CA

Case Type: • Employment - Retaliation; Whistleblower; Wages and Hours; Wrongful 
Termination

• Intentional Torts - Defamation

Case Name: Kathleen Armstrong v. Lifecare Centers of America Inc., No. RIC1902845

Date: December 15, 2023

Plaintiff(s): • Kathleen Armstrong, (Female, 58 Years)

Plaintiff 
Attorney(s):

• Lawrance A. Bohm; Bohm Law Group, Inc.; Sacramento CA for Kathleen 
Armstrong

• Kelsey K. Ciarimboli; Bohm Law Group, Inc.; San Diego CA for Kathleen 
Armstrong

• Mark H. Wagner; Wagner Legal Group, P.C.; Santa Monica CA for Kathleen 
Armstrong

Defendant(s): • Lifecare Centers of America Inc.
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Defense 
Attorney(s):

• Jahmal T. Davis; Hanson Bridgett LLP; San Francisco, CA for Lifecare Centers of 
America Inc.

• Dorothy S. Liu; Hanson Bridgett LLP; San Francisco, CA for Lifecare Centers of 
America Inc.

• Samantha A. Botros; Hanson Bridgett LLP; Los Angeles, CA for Lifecare Centers 
of America Inc.

Facts: On July 11, 2018, plaintiff Kathleen Armstrong, 58, who worked as the admissions 
director for a skilled nursing facility in Menifee, which was owned and operated by 
Lifecare Centers of America Inc., headquartered in Cleveland, Tennessee, was terminated 
from her position. Armstrong claimed that she was terminated for reporting that she was 
not paid overtime wages as well as reporting negligent practices at the facility after her 
father was admitted there.

Armstrong sued Lifecare Centers of America Inc. She alleged whistleblower retaliation, 
defamation and labor code violations.

LCCA was founded in 1970 and operates more than 200 skilled nursing facilities 
throughout 28 states, including California. Each skilled nursing facility houses an average 
of 70 beds for patients, predominantly from the elder population (ages 65 and older).

Armstrong’s direct supervisor was Rodger Groves, the executive director of the facility 
who worked with Armstrong as her supervisor for the last 13 years of her employment. In 
May 2018, Armstrong’s father, Frank Ward, required care in her facility after a fall at his 
home. Armstrong was approved to admit her father into the facility for rehabilitation and 
general care. During the course of his stay in the Menifee LCCA facility, Armstrong 
discovered and reported to Groves that her father was left in a soiled diaper because there 
was not sufficient staff to assist Ward in using the toilet. Armstrong claimed she also 
discovered and reported that her father’s dietary requirements had not been met for 
several days, leaving Ward malnourished. 

Just days later, Armstrong reported that she was not informed of a fall her father 
experienced in the facility even though she suspected a fall occurred and directly asked 
the care team if a fall occurred, which she claimed they initially denied. After demanding 
“fall precautions'' for her father, she claimed the facility provided some but not all safety 
precautions for a fall risk. Days later, Armstrong complained that Ward experienced 
another fall, while his sitter, a care team member assigned to watch Ward, allegedly fell 
asleep while watching media on a mobile device. On June 3, 2018, less than a month after 
Ward’s admission, he became septic after aspirating chunks of hamburger meat into his 
lungs due to the facility’s failure to provide puréed food as required by Ward’s dietary 
orders. Ward was taken by ambulance to a nearby hospital where he died hours later. The 
hospital doctor advised Armstrong and her two sisters that the facility’s neglect caused the 
death of their father and that the matter would be reported to the California Department of 
Health.
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Facts:

The day Armstrong’s father died, she claimed the facility asked Armstrong to help 
complete required census reports. Armstrong returned to the facility at 8 p.m. that night 
and worked until midnight. While on bereavement leave, she claimed the company again 
asked Armstrong to come into complete required census reports. Armstrong claimed she 
was also required to keep a cell phone with her during this time to answer any after-hours 
calls to the admissions department. Armstrong claimed she performed all this work 
without complaint by her or the people she was helping. Historically, Armstrong was told 
that any after-hours work on the phone was “part of the job,” and that she would not be 
paid for that time. Armstrong worked approximately 10 hours each week on her after 
hours’ phone, and claimed she was not paid overtime for these hours.

On June 25, 2018, Armstrong returned to work at the facility after her bereavement leave. 
She claims that she was excited to get back to the job she loved and looked forward to the 
distraction and sense of accomplishment helping patients and families provided. 
Armstrong’s first day back was uneventful as she caught up with the work that 
accumulated in her absence. By this time, Armstrong and her siblings had decided to sue 
the facility for the negligent death of her father. While at work, Armstrong asked the 
director of medical records what steps she needed to take to obtain her father’s care 
related records for her attorney.

Armstrong was informed that her attorney needed to send a subpoena to get the records. 
The next day, June 26, 2018, Armstrong was in her office when her supervisor, Groves, 
stopped by to check on her. Groves allegedly told Armstrong he would be resigning in the 
near future. Armstrong responded, “Well, I probably won’t be around much longer, when 
the company learns that my family and me are suing the facility.” When Groves inquired 
why she felt that way, Armstrong reported the incidents of June 3, 2018, that led to the 
death of Ward, including details of the negligent/incompetent care by the LCCA care team 
and the hospital’s intended report to the state. Armstrong further added that her family 
also planned on making a report to the state. 

In addition, Armstrong disclosed concerns about inadequate staffing, fraudulent 
government reporting and mold in the facility. In an attempt to assure Armstrong that she 
was safe in making this disclosure, Groves allegedly told Armstrong, “I’m the only person 
who would fire you here, and I’m not going to fire you.” No other comment was made by 
Groves in response to the information provided by Armstrong. 

Plaintiff claimed that within minutes of this conversation with Armstrong, Groves 
contacted his manager, regional director Sam Magtanong. Plaintiff claimed Groves 
defamed Armstrong by falsely claiming Armstrong stated that she could not do her job, 
she did not feel comfortable giving tours, and that she could not recommend the facility. 
Plaintiff claimed Groves also falsely reported Armstrong as stating, “The nurses are all 
incompetent,” “The nurses here don’t care,” and “The nurses here can’t even do their 
jobs.” Magtanong allegedly republished this false information to Matthew Ham, the 
divisional vice president of LCCA, who at the time was in charge of all facilities in 
California, Nevada, Arizona and New Mexico. The false information was also allegedly 
relayed to Kelly Falcon, the corporate senior vice president of human resources for 
LCCA. 
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Facts:

Based on this information, LCCA allegedly claimed that it became concerned Armstrong 
had a conflict of interest that could prevent her from performing her job. Plaintiff 
contended that no warning, conversation, or action was taken to advise Armstrong of the 
company’s concern about her presumed potential conflict of interest.

Armstrong shared her office with two assistants who helped with potential resident tours, 
answering questions and completing admissions related paperwork. On June 27, 2018, 
plaintiff claimed that Armstrong’s assistant, Marissa Martinez, falsely reported to Groves 
that she observed Armstrong stealing confidential logs containing information about the 
care of her father and other residents who were in the facility at the same time. 

Plaintiff contended that Martinez falsely claimed Armstrong folded up the logs and put 
them in her purse. Plaintiff claimed that if true, this allegation would mean Armstrong 
committed the crime of stealing confidential medical records pertaining to 58 different 
patients. Plaintiff contended that at the time, Martinez was regarded as a dishonest 
employee with chronic poor performance, who Armstrong was in the process of replacing. 
Plaintiff noted that Groves was the next-door neighbor of Martinez and a close family 
friend of her parents and Groves frequently referred to Martinez as his “other daughter.” 
Rather than asking Armstrong about the allegation, LCCA managers, including Groves, 
Magtanong, Ham, Falcon and the legal department suspended Armstrong. At the time, 
Armstrong was meeting with a wrongful death attorney about her father’s case. Groves 
approved this time off during their discussion on June 26.

Upon her suspension, rumors immediately went through the facility that Armstrong stole 
patient records and violated medical privacy laws. Armstrong only worked two-and-a-half 
days between the time she returned from bereavement to the time of her suspension. 
While on suspension, Armstrong was approached by a member of the housekeeping staff 
who told Armstrong that the rumor in the facility was that she had been fired. As of this 
time, Armstrong had been suspended for several days without any word regarding the 
specifics of why she was suspended or what next steps would entail. Approximately one 
week after her suspension, on July 6, 2018, Armstrong was called into an investigatory 
meeting where she was asked to turn in her after hours’ phone and building keys. During 
this meeting Armstrong denied taking the forms. Following the meeting, Groves allegedly 
defamed Armstrong again falsely claiming, once more, that Armstrong stated she could 
not do her job because of her negative feelings about the facility killing her father.

On July 9, 2018, the company decided the allegations of stealing records could not be 
substantiated because multiple records unrelated to Ward were also missing from the 
facility. Further, other witnesses present denied any wrongdoing by Armstrong. Martinez 
was the only witness who claimed to see Armstrong steal the records. Plaintiff contended 
though that after the company determined the theft allegations could not be substantiated, 
it decided to fire Armstrong anyway because of her alleged comments about refusing to 
do her job, as well as the comments she made criticizing the facility for the neglect of her 
father. Ham was identified as the “ultimate decision maker” in consultation with Falcon 
and the legal department. 
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Facts:

The company allegedly directed Groves to “document” his conversations with Armstrong 
from June 26 and July 6 in a memorandum that was never provided to Armstrong. That 
same day Armstrong was asked to come to a meeting on July 11, 2018. On July 11, 2018, 
Armstrong was waiting in the lobby for her meeting with Groves. While waiting, a nurse 
assistant approached Armstrong to say she was sorry Armstrong had been fired. Plaintiff 
contended that apparently everyone in the facility knew Armstrong was being fired, 
except for Armstrong. 

Once called into the meeting, Armstrong observed that Magtanong and Ham were present 
in addition to Groves. Two documents were on her bosses’ desk, one facing up and the 
other facing down. Armstrong was informed that she was cleared of the medical privacy 
allegations, but the company was terminating her employment anyway because she 
allegedly was making comments throughout the facility that “could affect” morale and 
cause a loss in profits. 

Armstrong was shown a termination form repeating the defamatory remarks initially 
communicated by Groves to his superiors. The termination form also noted “other 
associates” heard Armstrong make similar statements. Armstrong refused to sign the 
form, remarking, “That’s not what I said,” which Groves wrote onto the form. After 
Armstrong refused to sign the termination form, her managers then addressed the other 
paperwork on the desk, which was turned over so that she could not see it. The company 
allegedly indicated that although she was fired, Armstrong could choose to accept a 
severance. When Armstrong asked if the severance would require her to dismiss her 
claims regarding her father’s death, she was allegedly told that it would. Armstrong 
responded, “Then I guess you will have to fire me.” 

Immediately in response, Armstrong was told she was fired. Groves then walked 
Armstrong through the facility past her co-workers to clean out her desk and load up her 
car.

LCCA claimed that all statements reported by Groves and Martinez were true. The 
company further claimed Armstrong actually did take the medical records, although it 
could not be substantiated. In addition, the company claimed Armstrong never made any 
complaints about the care that led to her father’s death. The company asserted that the 
termination by Ham was due to her “conflict of interest” as opposed to the plain language 
of her termination form, which indicated she was fired for “expressing negative feelings 
about nursing care.” The company further asserted Armstrong’s lawsuit regarding her 
father had “nothing to do” with her termination and that the statements published by 
Groves were “substantially true.”

Published by Verdict Search, the leading provider of verdict & settlement research



Injury: After her termination, Armstrong did not obtain new employment until 2020 when she 
began working for a different skilled nursing facility.

Armstrong began working at LCCA’s skilled nursing facility in March 1997. Until her 
termination, Armstrong worked for LCCA for 21 years. Nearly the majority of her career 
was spent working as the admissions director of the Menifee facility. The admissions 
director of each LCCA facility is responsible for marketing and admissions of elders into 
the facility. As admissions director, Armstrong was also responsible for providing tours of 
the facility and ensuring the facility was a good fit for residents based upon their care 
needs. The admissions director is frequently the first contact families have with the 
facility. At all times during her employment, Armstrong claims she was regarded as an 
outstanding employee who represented “the gold standard” with regard to how an 
admissions department should be run at LCCA. 

By 2023, Armstrong’s new employer provided compensation in excess of the earnings she 
would have received from LCCA. As such, Armstrong had no claim for future lost 
earnings. However, after her termination, Armstrong claimed she experienced non-
economic harm including stress, anxiety, depression, sleep disturbance, stress, worry, 
humiliation and damage to her reputation. Armstrong received no health treatment for 
these problems. Armstrong sought recovery for her unpaid wages, defamation damages 
and for her emotional past and future pain and suffering. She also sought recovery for 
punitive damages. 

As to punitive damages, the company argued that none of the leaders involved in the 
termination, including the legal department, were managing agents. Moreover, the 
company could not afford punitive damages because it was unable to make a profit from 
the $600 million it collected in 2022 from patients. 

Result: The jury found for Armstrong on her claims and unanimously rejected the defense 
assertions finding Armstrong’s protected activities contributed to her termination. The 
jury also determined 15 false statements were made about Armstrong causing harm to her 
reputation. The jury unanimously found a basis for punitive damages for whistleblower 
retaliation and defamation due to conduct by managing agents and ratification of same by 
the company. The jury awarded her a total of $11,183,000.
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Kathleen Armstrong

$ 10,000,000 Punitive Exemplary Damages 

$ 500,000 Non-economic Harm 

$ 500,000 Defamation 

$ 161,000 Wage Loss 

$ 22,000 Unpaid Overtime 

$ 11,183,000 Plaintiff's Total Award 

Trial Information:

Judge: Harold W. Hopp

Demand: $2.9 million (C.C.P. 998), inclusive of fees and costs

Offer: $500,000 (C.C.P. 998), inclusive of fees and costs

Trial Length: 0 

Trial 
Deliberations:

0 

Post Trial: Plaintiff’s counsel noted that an additional $100,000 will be added to the verdict due to 
prejudgment interest. Plaintiff’s counsel added they will also seek an award of 
approximately $1.5 million to $2 million in attorney fees and costs.

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Plaintiff: Brain injury caused by highway accident with tow truck

Type: Verdict-Plaintiff

Amount: $11,000,000

State: California

Venue: San Bernardino County

Court: Superior Court of San Bernardino County, San Bernardino, CA

Injury Type(s): • head - headaches; concussion
• brain - hydrocephalus; traumatic brain injury; diffuse axonal brain injury
• mental/psychological - depression; cognition, impairment; memory, impairment; 

post-concussion syndrome

Case Type: • Motor Vehicle - Truck; Rear-ender

Case Name: Lida N. Fitzpatrick v. Barstow Towing Inc. and Alicia Dawn Benavidez, No. 
CIVSB2029064

Date: July 24, 2023

Plaintiff(s): • Lida N. Fitzpatrick, (Female, 61 Years)

Plaintiff 
Attorney(s):

• P. Christopher Ardalan; Ardalan & Associates, PLC; Thousand Oaks CA for Lida 
N. Fitzpatrick

• Jonathan C. Teller; Wilshire Law Firm, PLC; Los Angeles CA for Lida N. 
Fitzpatrick

• Christienne M. Papa; Ardalan & Associates, PLC; Thousand Oaks CA for Lida N. 
Fitzpatrick

• Joshua Teller; Wilshire Law Firm, PLC; Los Angeles CA for Lida N. Fitzpatrick
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Plaintiff Expert
(s):

• Jan Roughan R.N., C.R.R.N.; Life Care Planning; Pasadena, CA called by: P. 
Christopher Ardalan, Jonathan C. Teller, Christienne M. Papa, Joshua Teller

• David R. Patterson M.D.; Physical Medicine; Pomona, CA called by: P. Christopher 
Ardalan, Jonathan C. Teller, Christienne M. Papa, Joshua Teller

• Fardad Mobin M.D.; Neurosurgery; Beverly Hills, CA called by: P. Christopher 
Ardalan, Jonathan C. Teller, Christienne M. Papa, Joshua Teller

• Bradley A. Jabour M.D.; Neuroradiology; Los Angeles, CA called by: P. 
Christopher Ardalan, Jonathan C. Teller, Christienne M. Papa, Joshua Teller

• Jonathan J. Eskenazi M.D.; Neurology; Los Angeles, CA called by: P. Christopher 
Ardalan, Jonathan C. Teller, Christienne M. Papa, Joshua Teller

Defendant(s): • Barstow Towing, Inc.
• Alicia Dawn Benavidez

Defense 
Attorney(s):

• Kevin L. Place; Adelson McLean; Newport Beach, CA for Barstow Towing, Inc.
• Taylor Hunter; Adelson McLean; Newport Beach, CA for Barstow Towing, Inc.

Defendant 
Expert(s):

• Ari D. Kalechstein Ph.D.; Neuropsychology; Los Angeles, CA called by: for Kevin 
L. Place, Taylor Hunter

• Gary L. Painter M.D.; Orthopedic Surgery; Loma Linda, CA called by: for Kevin L. 
Place, Taylor Hunter

• Mary E. Jesko Ed. D., M.S.; Life Care Planning; San Diego, CA called by: for 
Kevin L. Place, Taylor Hunter

• Barry D. Pressman M.D.; Neuroradiology; Los Angeles, CA called by: for Kevin L. 
Place, Taylor Hunter

• James F. Zucherman M.D.; Orthopedic Surgery; San Francisco, CA called by: for 
Kevin L. Place, Taylor Hunter

• Philip V. Theodosopoulos M.D.; Neurosurgery; San Francisco, CA called by: for 
Kevin L. Place, Taylor Hunter

• Jeffrey A. Bounds M.D.; Neurology; Loma Linda, CA called by: for Kevin L. 
Place, Taylor Hunter

Facts: On May 25, 2019, plaintiff Lida Fitzpatrick, 61, a technology consultant, was driving her 
son’s sport utility vehicle on the northbound I-15 freeway heading towards Las Vegas. 
Subsequently, her vehicle was rear-ended by a flatbed tow truck operated by Alicia 
Benavidez. Fitzpatrick claimed injuries to her head.

Fitzpatrick sued Benavidez, as well as her employer and the truck’s owner, Barstow 
Towing Inc. Fitzpatrick alleged that Benavidez was negligent in the operation of her 
vehicle, and that as her employer Barstow Towing Inc. was vicariously liable.

The defense admitted liability at the time of trial. The defense disputed the nature and 
extent of Fitzpatrick’s injuries.

Injury: Fitzpatrick claimed she sustained a concussion, post-concussion disorder, a traumatic 
brain injury, axonal shearing and post-traumatic hydrocephalus. In addition to her 
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Injury:

damages for her brain injury, Fitzpatrick initially claimed medical expenses for her prior 
orthopedic injuries, though she dropped her claim for the medical expenses before trial 
and only claimed that she was an eggshell plaintiff due to her pre-existing conditions and 
alleged the subject accident caused a worsening of her prior orthopedic problems, which 
she claimed could not be treated appropriately because of her brain injury.

After the accident, both vehicles pulled over to the side of the freeway and the police were 
called. A witness was present. The police took a report and stated it was a non-injury 
crash and no paramedics were called. Immediately following the crash, Fitzpatrick 
claimed to have lost consciousness. She ultimately declined an ambulance and was driven 
to Las Vegas where she was meeting her adult son who recently obtained a medical 
degree from USC, but was not practicing as a medical doctor. Based on his rotation 
training experience in emergency rooms, her son assessed Fitzpatrick’s condition and 
decided to monitor her condition himself overnight. 

The next day, Fitzpatrick claims her condition worsened when she was unable to keep 
food down and vomited, so her son took her to a local emergency room for evaluation. 
Her vitals were normal, a CT of her head was normal with no evidence of hemorrhaging, 
she received a Glasgow Coma Scale of 15, however the ER doctor diagnosed Fitzpatrick 
with a concussion. She was discharged hours later into her son’s care. He continued to 
monitor her condition over the next few days and drove her back to Los Angeles where 
Fitzpatrick’s daughter oversaw her care for the next few weeks.

During this time Fitzpatrick claims she suffered from blurry vision, light sensitivity, 
vomiting and dizziness. Her ophthalmologist diagnosed her with post-concussive 
syndrome. It was not until about seven months post-accident that Fitzpatrick’s family 
members began to notice changes to Fitzpatrick’s cognitive abilities and personality, 
which included forgetfulness, emotional outbursts and depression. Her first visit to any 
physician related to her brain after the accident was about 11 months post-accident when 
she saw a neuropsychologist who gave Fitzpatrick a battery of neuropsychological tests 
which plaintiff claimed revealed Fitzpatrick suffered significant decline in her IQ and that 
she was suffering from a traumatic brain injury that should be further evaluated medically. 
This neuropsychologist died before trial and, therefore, there was no testimony from her. 
Two months later, Fitzpatrick saw an expert in neurology, for the first time, 13 months 
post-accident. 

The initial neurologist treated Fitzpatrick for occipital headaches with an injection and 
ordered an MRI. Fitzpatrick did not follow up with that neurologist, but saw a different 
neurologist three months later, who ordered a second MRI. This neurologist suspected that 
Fitzpatrick may have suffered a post-traumatic frontal lobe injury due to axonal shearing 
and possibly post-traumatic hydrocephalus which formed sometime thereafter. He referred 
her to a neurosurgeon at UCSF who did not believe that she had hydrocephalus and only 
suffered post concussive syndrome. 

He told Fitzpatrick to follow up with another MRI in six months. Fitzpatrick waited eight 
months and followed up with a new MRI and consulted three separate neurosurgeons, 
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Injury:

including her expert in neurosurgery and her treater in neurosurgery, who ultimately in 
mid-2022 and early 2023, almost three to four years after the accident, confirmed she was 
suffering from frontal lobe injury and post-traumatic hydrocephalus. The subsequent brain 
imaging studies two to three and a half years post-accident revealed evidence of gliosis 
(scarring) in the frontal lobe, as well as atrophy of Fitzpatrick’s brain. In the interim, she 
only received medication management, multiple MRIs, and four telemedicine psychiatrist 
visits. The neurosurgeons recommended that she have a lumbar drain of cerebrospinal 
fluid to determine if she was a good candidate for a ventriculoperitoneal shunt. Fitzpatrick 
did not undergo the recommended procedure by the time of trial.

Prior to the accident, Fitzpatrick had a significant history of neck, back and knee pain that 
was documented by past physicians, as well as a fall in October 2018, which resulted in a 
significant increase in her symptoms. Plaintiff’s family testified that these were long 
standing orthopedic issues that resulted in four to five flare-ups a year with activity and 
were managed conservatively. 

Plaintiff claimed her condition significantly worsened after the accident and she is now a 
wheelchair and walker user and unable to address her orthopedic issues due to her brain 
injury. According to the plaintiff’s counsel, before the accident Fitzpatrick was a brilliant 
woman who after immigrating from Iran in the late 1970s, had success working in the tech 
industry.

To demonstrate how Fitzpatrick’s condition had deteriorated following the accident, the 
plaintiff’s counsel was able to play a video that appeared to show Fitzpatrick behaving 
paranoid, highly emotional, walking with a walker and mostly bedridden and severely 
depressed. She suffered from balance issues, incontinence and constant headaches. 
Plaintiff’s counsel requested video deposition testimony to be played in lieu of live 
testimony to further show Fitzpatrick’s irrational thinking and behavior, however this was 
denied due to the court determining Fitzpatrick was not competent at the time of her 
deposition. 

Plaintiff, nor defense, attempted to call Fitzpatrick to trial and she never testified. All 
testimony about her life came through her two children, her husband, a former business 
associate and a recent friend she made one year before the accident. Beyond that, the only 
other evidence were the photos, videos and some audio recordings from the defense 
neuropsychologists defense medical exam of Fitzpatrick interview portion that was played 
for the jury on the cross examination of the defense neuropsychologist expert.

Plaintiff waived all past medical expenses and any future medical expenses related to any 
orthopedic issues Fitzpatrick had and focused on her brain injury as the main injury 
plaintiff was seeking compensation for. Plaintiff waived all past medical damages as well. 
Plaintiff claimed $7 million in future medical and attendant care costs and only past and 
future non-economic damages.

Both vehicles sustained moderate damage. Fitzpatrick’s vehicle was deemed undriveable.
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Injury:

Defense counsel claimed that Fitzpatrick’s orthopedic issues and her complaints revealed 
a psychosomatic disorder that predated the accident and was the cause of her current 
symptoms. Defense counsel also contended that Fitzpatrick had been complaining about 
crippling pain before the accident and according to her doctors, was a surgical candidate 
for her spine prior to the accident.

Defense counsel claimed that Fitzpatrick suffered only a concussion and her current 
condition was unrelated to the subject accident. They claimed her current condition was 
either some sort of psychiatric problem, Alzheimer’s disease, or her malingering. They 
claimed the gliosis on the imaging was normal findings related to atherosclerotic disease, 
diabetes, or high blood pressure, which there was some evidence she was taking 
medications for. They also argued the atrophy seen on MRIs was present at the time of the 
original CT the day after the accident and, therefore, whatever condition causing the 
atrophy pre-dated the subject accident. 

Defense counsel further argued Fitzpatrick did not seek medical care immediately and 
waited 22 hours to present to the emergency room; she did not see anyone for any brain 
injury for 11 months, and only after being referred to doctors through her lawyers; and 
that she literally got no real treatment for her alleged brain injury, including all the items 
being claimed in her life care plan, over the past four years. They argued she should get 
no more than $250,000 in general damages and no money for future care as none of the 
future treatment was related to the subject accident.

Result: The jury found that Benavidez's negligence was a substantial factor in causing Fitzpatrick 
harm. The jury awarded Fitzpatrick $11 million.

Lida Fitzpatrick

$ 7,000,000 Future Medical Cost 

$ 3,000,000 Future Pain Suffering 

$ 1,000,000 Past Pain Suffering 

$ 11,000,000 Plaintiff's Total Award 

Trial Information:
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Judge: Brian S. McCarville

Demand: $15 million

Offer: $1 million

Trial Length: 7 weeks

Trial 
Deliberations:

1.5 days

Jury Vote: 11-1 (future medical expenses), 10-2 (past non-economic), 9-3 (future non-economic)

Post Trial: Plaintiff's counsel noted that at the time of the judgment in June 2023, defendants will 
owe likely an additional $3 million in pre-judgment interest and costs pursuant to C.C.P. 
§998 as plaintiff beat her pre-trial demand. Plaintiff's counsel added the overall total 
recovery of Fitzpatrick is likely to reach or exceed $14 million. Motion for new trial by 
defense filed.

Editor's 
Comment:

This report is based on information that was provided by plaintiff's and defense counsel.

Writer pidiculla
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Plaintiffs: Investigation into officers had gender bias

Type: Verdict-Plaintiff

Amount: $13,121,358

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, CA

Injury Type(s): • mental/psychological - emotional distress

Case Type: • Employment - Retaliation; Gender Discrimination; Hostile Work Environment

Case Name: Stephen Glick and Alfred Garcia v. city of Los Angeles, No. 20STCV00320

Date: July 12, 2023

Plaintiff(s): • Alfred Garcia, (Male, 0 Years)
• Stephen Glick, (Male, 0 Years)

Plaintiff 
Attorney(s):

• Matthew S. McNicholas; McNicholas & McNicholas, LLP; Los Angeles CA for 
Stephen Glick,, Alfred Garcia

• Douglas D. Winter; McNicholas & McNicholas, LLP; Los Angeles CA for Stephen 
Glick,, Alfred Garcia

Plaintiff Expert
(s):

• Marianne Inouye M.B.A.; Economics; Pasadena, CA called by: Matthew S. 
McNicholas, Douglas D. Winter

Defendant(s): • City of Los Angeles

Defense 
Attorney(s):

• James K. Autrey; Office of the City Attorney; Los Angeles, CA for City of Los 
Angeles
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Defendant 
Expert(s):

• Nick Buzas M.B.A.; Economics; Los Angeles, CA called by: for James K. Autrey, 
• Michelle K. Conover Ph.D.; Neuropsychology; Woodland Hills, CA called by: for 

James K. Autrey, 

Facts: On Jan. 26, 2017, plaintiffs Stephen Glick and Alfred Garcia, who were both police 
officers for the Los Angeles Police Department, responded with their respective female 
partners to a radio call for a suspected DUI collision in which a child was injured. The 
initial responding paramedic/firefighter cleaned vomit off the alleged drunk driver’s face 
upon arrival at the scene of the collision, and stated during discovery that he noticed 
nothing unusual about the man’s face or eyebrows. The driver was taken from the scene 
of the collision to the Newton Community Police Station for booking with transport 
performed by LAPD officers. Once at the station, and while in the "drunk tank," the man 
vomited again and passed out. At that time, LAPD personnel called paramedics to 
transport the individual to the hospital. In the transport from the station to the hospital, a 
paramedic remained alone in the back of the ambulance with the unconscious man for 
approximately 14 minutes. No officers accompanied the man in the ambulance during the 
transport to the hospital as required per department policy. 

On the pre-hospital care report summary, the paramedic noted that the man’s eyebrows 
were shaved off and colored with ink, and he had writing on his stomach with a drawing 
that looked like a penis and with a Spanish expletive written by it. The markings on the 
man’s body were not recorded or assessed by anyone prior to the paramedic documenting 
them on his form. 

A day later, after the man sobered up and was released, he returned to the Newton station 
to file a complaint with the LAPD, alleging that during his time in custody his face and 
body had been drawn upon and his eyebrows shaved, which would be "assault under color 
of authority," a felony. 

In the ensuing investigation, the LAPD focused entirely on Glick and Garcia, to the 
exclusion of their female partners. Glick and Garcia claimed they were singled out due to 
their gender. In April 2017, the department issued search warrants against Glick and 
Garcia - for their persons, their lockers and their personal vehicles. No search warrants 
were issued for the female officers, despite the fact that one female was Glick's partner 
and the other was Garcia's. 

In May 2017, Glick and Garcia were taken off patrol and placed on administrative duties. 
The female officers remained working in their normal capacity in the field on patrol, and 
ended up being promoted. At the end of a nine-month investigation, Internal Affairs 
concluded, "We don't know who did this," stating that Glick and his female partner, 
"Were never alone with the suspect." 

Despite this, the chief of police ordered the officers to a board of rights for termination, 
continuing to carry the risk of felony findings. As the board was approaching, a director 
from the union intervened. He spoke to the chief's primary assistant and explained that 
his—the director's—neighbor was a fire captain with the Los Angeles Fire Department 
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Facts:

and that the fire captain confirmed that, "It had been rumored for years," that paramedics 
would shave off eyebrows and draw on criminal suspects. The director informed the 
chief's assistant that the fire captain would be happy to take a call from the department. 
The chief's assistant made the call and spoke to the fire captain, and as a result, the board 
of rights was terminated. Glick and Garcia were allowed to keep their jobs. Glick and 
Garcia refused to sign waivers with the city.

Glick and Garcia sued the city of Los Angeles, alleging gender discrimination and 
retaliation, both under the Fair Employment and Housing Act.

Plaintiffs’ counsel contended the department, through differential treatment, discriminated 
and retaliated against Glick and Garcia on the basis of their sex. Plaintiff’s counsel alleged 
the police chief’s assistant had told the union director, “Come on, this is only stuff boys 
do, not girls.”

According to the plaintiff’s counsel, Glick's body camera recorded his entire contact with 
the man, aside from the 12 minutes Glick was inside Newton station. However, during 
those 12 minutes, Glick was reportedly never alone with the individual.

Defense counsel contended that what happened to the suspect was a serious crime and the 
city just followed the evidence where it led.

Injury: Garcia and Glick claimed emotional distress from the events. Plaintiffs’ counsel noted that 
when the chief ordered Glick and Garcia to a board for termination, he specifically 
included the language, “under color of authority," which threatened certain legal 
preclusion down the road.

Garcia and Glick sought recovery for their past and future emotional pain and suffering.

Plaintiffs’ counsel claimed that Glick was retaliated against and not allowed to transfer 
due to the events. On June 10, 2017, Glick placed three transfer requests from Newton 
division to 77th, Hollenbeck, or Southeast divisions. A captain of the Newton division 
refused to sign Glick's transfer requests, allegedly due to the complaint, which had not 
been adjudicated at that point in time. Glick complained to the captain of differential 
treatment on the basis of sex as the female officers, who were no-less involved in the DUI 
arrest, were not being treated in the same manner. That captain allegedly said, "You're 
staying here, and that comes directly from the chief." As such, Glick also sought recovery 
for his future loss of pay, as he claimed he lost promotional opportunities due to his 
reputation being tarnished from the claims.

Defense counsel contended that ultimately the plaintiffs kept their jobs and ranks, and 
were therefore not harmed.
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Result: The jury awarded Garcia $4.5 million and Glick $8,621,358, for a total award of 
$13,121,358.

Alfred Garcia

$ 1,500,000 Future Pain Suffering 

$ 3,000,000 Past Pain Suffering 

$ 4,500,000 Plaintiff's Total Award 

Stephen Glick

$ 621,358 Future Lost Earnings 

$ 3,000,000 Future Pain Suffering 

$ 5,000,000 Past Pain Suffering 

$ 8,621,358 Plaintiff's Total Award 

Trial Information:

Judge: Michael P. Linfield

Trial Length: 5 days

Trial 
Deliberations:

2.5 hours

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Fire chief targeted after medical leave: lawsuit

Type: Verdict-Plaintiff

Amount: $4,145,595

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, Central, CA

Injury Type(s): • mental/psychological - emotional distress

Case Type: • Employment - Retaliation; Whistleblower; Disability Discrimination
• Intentional Torts - Intentional Infliction of Emotional Distress

Case Name: Larry Whithorn v City of West Covina, West Covina Fire Department, Tony Wu, Glenn 
Kennedy, Lloyd Johnson and David Carmany, No. 20STCV08916

Date: May 05, 2023

Plaintiff(s): • Larry Whithorn, (Male, 53 Years)

Plaintiff 
Attorney(s):

• Anthony Nguyen; Shegerian & Associates; San Diego CA for Larry Whithorn
• John M. David; Shegerian & Associates; San Diego CA for Larry Whithorn
• Anna Olevsky; Shegerian & Associates; San Diego CA for Larry Whithorn

Plaintiff Expert
(s):

• Arsine C. Khayoyan Ph.D.; Economics; Glendale, CA called by: Anthony Nguyen, 
John M. David, Anna Olevsky

Defendant(s): • Tony Wu
• David Carmany
• Glenn Kennedy
• Lloyd Johnson
• City of West Covina
• West Covina Fire Department
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Defense 
Attorney(s):

• Thomas M. O'Connell; Buchalter; San Diego, CA for City of West Covina, West 
Covina Fire Department, Tony Wu, Glenn Kennedy, Lloyd Johnson, David 
Carmany

• Jennifer M. Misetich; Buchalter; Los Angeles, CA for City of West Covina, West 
Covina Fire Department, Tony Wu, Glenn Kennedy, Lloyd Johnson, David 
Carmany

• Natalie P. Bryans; Buchalter; Los Angeles, CA for City of West Covina, West 
Covina Fire Department, Tony Wu, Glenn Kennedy, Lloyd Johnson, David 
Carmany

Defendant 
Expert(s):

• Rod Gould Ed.M., M.P.A.; Local Government; Washington, DC called by: for 
Thomas M. O'Connell, Jennifer M. Misetich, Natalie P. Bryans

• Austin Nelson M.S.; Economics; Los Angeles, CA called by: for Thomas M. 
O'Connell, Jennifer M. Misetich, Natalie P. Bryans
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Facts: In 2017, plaintiff Larry Whithorn, 53, fire chief for the city of West Covina, claimed he 
began experiencing harassment after he spent roughly eight months on medical leave. 
Subsequently, in April 2019, Whithorn was terminated from his position. Whithorn 
claimed the West Covina Firefighters Association, through its then-president Matthew 
Jackson, engaged in various tactics to leverage a better union contract for the city’s 
firefighters. According to Whithorn, those tactics included targeting him immediately 
after his medical leave with a vote of no confidence. Additionally, Whithorn noted that 
council member Tony Wu, who was endorsed by the union, helped to facilitate 
Whithorn’s exit, which was finalized when new city manager, David Carmany, was 
appointed by a majority vote led by Wu.

Whithorn sued the city, the West Covina Fire Department, Wu; Glenn Kennedy, a 
commissioner who allegedly engaged in creating a hostile work environment by making 
comments about Whithorn’s potential firing after his medical leave; Lloyd Johnson, a 
council member who had allegedly made ageist comments; and Carmany. 

Whithorn alleged disability discrimination, disability retaliation, whistleblower retaliation 
and intentional infliction of emotional distress. Plaintiff’s counsel noted that all the 
individual defendants were ultimately voluntarily dismissed prior to trial to streamline the 
case given that their alleged conduct still would implicate the city. The matter proceeded 
against the city only.

Whithorn claimed that he was targeted at work as well as on social media, with sudden 
calls for his firing. It was also reported to him that Wu had allegedly told the then-city 
manager Chris Freeland that Whithorn was an “absentee chief,” who needed to be 
terminated, if not brought back from his medical leave.

Defense contended that Carmany made the decision without input from any inappropriate 
influence and relied upon observations that included a vote of no confidence against 
Whithorn from approximately two years prior, as well as allegations of poor performance 
and leadership.

Injury: Whithorn worked for the city for nearly 30 years. He joined the department in 1991 as a 
firefighter and was promoted to fire chief in 2014. His goal was originally to retire as fire 
chief. Whithorn claimed emotional distress from the events and sought therapy in 
response to his termination. He sought recovery for his past and future lost earnings and 
his past and future emotional distress.

Result: The jury found for Whithorn on his claims and awarded him $4,145,595.
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Larry Whithorn

$ 990,103 Past Lost Earnings 

$ 587,643 Future Lost Earnings 

$ 587,643 Future Pain Suffering 

$ 1,980,206 Past Pain Suffering 

$ 4,145,595 Plaintiff's Total Award 

Trial Information:

Judge: Maurice A. Leiter

Trial Length: 9 days

Trial 
Deliberations:

8 hours

Jury Vote: 12-0 (disability discrimination), 12-0 (FEHA retaliation), 12-0 (failure to prevent), 12-0 
(whistleblower retaliation), 11-1 (intentional infliction of emotional distress), 12-0 (every 
aspect of compensatory damages question, except for future non-economic), 11-1 (future 
non-economic damages)

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Teenage girl killed by inebriated driver: lawsuit

Type: Decision-Plaintiff

Amount: $31,000,000

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, CA

Injury Type(s): • brain - brain damage
• other - death; multiple trauma; unconsciousness

Case Type: • Wrongful Death
• Motor Vehicle - Rear-ender; Alcohol Involvement

Case Name: Christine Lawson and Louis Chambers v. David James Massie and Juanita G. Massie, No. 
18STCV03744

Date: May 26, 2023

Plaintiff(s): • Louis Chambers, (Male, 0 Years)
• Christine Lawson, (Female, 0 Years)
• Estate of Alexa Chambers, (Female, 18 Years)

Plaintiff 
Attorney(s):

• Maximilian Lee; Of Counsel, The Simon Law Group; Santa Ana CA for Estate of 
Alexa Chambers,, Christine Lawson,, Louis Chambers

Defendant(s): • Juanita G. Massie
• David James Massie

Defense 
Attorney(s):

• None reporter for David James Massie, Juanita G. Massie
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Facts: On April 29, 2017, plaintiffs’ decedent and daughter, Alexa Chambers, 17, a high school 
student, was operating a vehicle on the Interstate 405 Freeway when her vehicle was rear-
ended by a vehicle operated by David Massie. Alexa ultimately passed away several days 
later.

Plaintiffs Christine Lawson and Louis Chambers, Alexa’s parents, sued David Massie, as 
well as a co-owner of his vehicle, Juanita Massie. Plaintiffs alleged that David Massie was 
negligent in the operation of his vehicle. Plaintiffs further alleged that Juanita Massie was 
vicariously liable for David Massie’s actions.

Plaintiffs’ counsel contended that David Massie was intoxicated and driving without a 
valid driver's license and caused the subject accident. Plaintiffs’ counsel noted that while 
the Department of Motor Vehicle records showed that Juanita Massie was the owner of 
the vehicle driven by David Massie, Juanita Massie denied that she owned the vehicle in 
discovery. Juanita Massie was dismissed from the case.

David Massie did not appear at trial.

Plaintiffs’ counsel noted plaintiffs obtained an order deeming requests for admissions 
admitted, with one of those requests being that David Massie admit that he was liable.

Injury: Alexa lost consciousness. She was taken to a hospital where she passed away several days 
later without regaining consciousness due to her brain injury. Plaintiffs, Christine Lawson 
and Louis Chambers have two surviving daughters who were Alexa’s older sisters, and 
sought recovery for wrongful death damages as compensatory damages, plus punitive 
damages.

Result: Judge Tillmon awarded $15 million each to Lawson and Chambers. Judge Tillmon 
awarded punitive damages of $1 million against David Massie. The plaintiffs' total award 
was $31 million.

Louis Chambers

Christine Lawson

Estate of Alexa Chambers

Trial Information:
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Judge: Bobbi Tillmon

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. David Massie 
did not appear at trial and was not asked to contribute. Juanita Massie was not asked to 
contribute.

Writer pidiculla
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Plaintiffs: Workers negligent in removing plywood support

Type: Settlement

Amount: $7,000,000

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, CA

Injury Type(s): • head
• knee
• brain - traumatic brain injury
• chest - fracture, rib
• shoulder
• surgeries/treatment - arthroscopy
• mental/psychological - cognition, impairment

Case Type: • Slips, Trips & Falls - Falldown; Fall from Height
• Worker/Workplace Negligence

Case Name: Guadencio Romero and Alberto Reyes Mena v. Indigo Construction Corporation; BLF 
Inc. DBA Larrabure Framing; Cal-Coast Construction Specialties Inc.; Calico 
Constructions Inc.; MLA Construction Inc.; and Aragon Glendale Properties Corporation, 
No. 21STCV12448

Date: November 21, 2023

Plaintiff(s): • Alberto Reyes Mena, (Male, 52 Years)
• Gaudencio Romero , (Male, 47 Years)

Plaintiff 
Attorney(s):

• P. Christopher Ardalan; Ardalan & Associates, PLC; Thousand Oaks CA for 
Gaudencio Romero ,, Alberto Reyes Mena

• Geoffrey S. Hickey; Ardalan & Associates, PLC; Thousand Oaks CA for 
Gaudencio Romero ,, Alberto Reyes Mena
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Defendant(s): • BLF Inc.
• MLA Construction Inc.
• Calico Constructions Inc.
• Indigo Construction Corporation
• Aragon Glendale Properties Corporation
• Cal-Coast Construction Specialties Inc.

Defense 
Attorney(s):

• Peter K. Pritchard; Sellar Harzard & Lucia; Los Angeles, CA for Indigo 
Construction Corporation, BLF Inc., Cal-Coast Construction Specialties Inc., Calico 
Constructions Inc., MLA Construction Inc., Aragon Glendale Properties 
Corporation

• Elisabeth Herrmann; Sellar Hazard & Lucia; Los Angeles, CA for Indigo 
Construction Corporation, BLF Inc., Cal-Coast Construction Specialties Inc., Calico 
Constructions Inc., MLA Construction Inc., Aragon Glendale Properties 
Corporation

Insurers: • Liberty Mutual Insurance Co.
• The Hartford Insurance Co.

Facts: On April 16, 2019, plaintiffs Gaudencio Romero, 47, and Alberto Mena, 52, were working 
at a construction site in Glendale as laborers. They were working on the podium deck 
during the framing process when they were instructed to remove scrap two-by-fours from 
an area of a trash chute. The trash chute was covered with plywood, which had reportedly 
been properly supported with shoring. However, when Romero first stepped on the 
plywood, he began to fall prompting Mena to attempt to save Romero. Both fell 
approximately 30 feet below onto concrete. Romero and Mena both claimed head injuries 
following the incident.

Romero and Mena sued Indigo Construction Corporation, Larrabure Framing, Cal-Coast 
Construction Specialties Inc., Calico Constructions Inc., MLA Construction Inc. and 
Aragon Glendale Properties Corporation. Romero and Mena alleged negligence of the 
workers involved in the construction project

Plaintiffs’ counsel contended Indigo Construction Corporation, the concrete company, 
removed the shoring without warning anyone or properly blocking off the plywood.

Defendants denied liability for the accident.
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Injury: Romero and Mena were both taken to the hospital. Both men suffered traumatic brain 
injuries, as well as broken ribs, injuries to their shoulders and injuries to their knees. For 
treatment, Romero and Mena each had shoulder surgeries and Romero had surgery on his 
knee.

Romero and Mena both claimed to have suffered cognitive deficiencies and were not able 
to return to work.

The plaintiffs both sought compensation to cover future medical expenses and their future 
life care plans, totaling between $5 million and $6.6 million.

The defense disputed the extent of the plaintiffs’ damages.

Result: The case was resolved after several depositions established liability against the defendants 
and plaintiffs issued a policy limit demand. The defendants’ insurers agreed to settle for 
$7 million, with $3.5 million each to Romero and Mena.

Alberto Mena

Gaudencio Romero 

Trial Information:

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Eric Uller killed himself rather than face child molestation charges.
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Santa Monica has settled the last batch of claims deriving from sexual abuse allegations at the
Police Activities League for $122.5 million bringing the total from the Eric Uller case to $229.8
million.

The settlement, announced at the April 25 Council meeting, resolves all claims related to the case
and will pay out from a variety of funds including pending lawsuits to recoup money from the
city’s insurance companies. 

Eric Uller was accused of abusing young boys between the late 1980s and early 2000s while he
was employed by the City and volunteered in the Police Activities League (PALs), a city owned
nonprofit. He committed suicide before his criminal trial in 2018.

The deadline to file a claim related to abuse was Dec. 31 of 2022 and 124 individuals were
included in the most recent settlement. The City will pay out $70 million within 10 days and the
balance by June 30 by 2023. The City has previously paid $107.3 million to 105 individuals that
had filed earlier. 

The total settlement equates to about $5,000 per Santa Monica household. 

“This settlement represents the city of Santa Monica’s best efforts to address the pain and
suffering of victims in a responsible way,” said City Manager David White. “This is a painful
part of our city’s history. Although it took place 20 to 30 years ago, and current members of the
leadership team were not here during this painful past, we had an obligation to offer recompense
to the victims. As an organization, our hearts break over the suffering of these victims. And that
is why the City took swift action when we first heard about the claims. Equally important, we
continue to be vigilant in protecting our youth. So these horrific acts do not occur again. That’s a
promise we must keep.”

White said the city has created a Child Protection Committee and established a child protection
officer to oversee implementation of child abuse prevention measures across all City programs.
Santa Monica has also implemented a city wide code of conduct for providing services to youth
and updated standardized screening of volunteers that now includes a standard application form,
reference checks, and a live scan fingerprint criminal background check.
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According to White, as a result of the abuse Santa Monica has expanded requirements for child
abuse mandated reporter training for all employees, volunteers and contractors for any city
managed youth program and has hired a new volunteer coordinator to monitor and oversee the
recruitment and training of volunteers across city programs.

White said the City has been planning for the settlement and it won’t impact current levels of city
service. To make the payments, City Hall will draw down reserves in the general fund, suspend a
substantial portion of Measure GSH funds to affordable housing through 2024, borrow against
the general fund portion of the Housing Trust Fund, borrow from the general fund portion of the
workers compensation fund, and borrow from the water fund.

“To begin restoring these funds, the city will take two actions that have a longer timeframe,
selling limited city owned parcels and pushing for the city’s insurance providers to appropriately
compensate the city in which active litigation is pending,” he said. “It’s important to note that the
city has planned for the settlement and it will not impact our current services or the restorations
and enhancements that will be included in the upcoming biannual budget. The city looks forward
to programming funds from recent voter measures with the upcoming budgets.”

Mayor  Gleam Davis said the city is absolutely committed to ensuring “unconscionable acts do
not occur again.”

“We have modified virtually every program in this community that addresses youth and deals
with youth to make sure that our youth are protected to the greatest extent possible from anything
like this ever happening again,” she said. “And it’s critical to note that the actions of this former
employee happened two to three decades ago, and don’t represent the exemplary work of our
employees of our current youth program offerings or the PAL program as it operates today.”

Abuse settlements vary wildly based on the number of individuals involved, where the abuse
occurred and the severity of the claims. Last year a woman’s individual claim against the San
Jose School District was settled for $4 million while the University of California system settled
200 claims of abuse against women for a total of $243.6 million. In 2021, USC settled over 700
claims of abuse against women for $1.1 billion. 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 19 TITLE: APPROVAL OF MEETING SCHEDULE FOR 2025 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:   

 
Recommended Actions 
Approve the proposed meeting schedule for 2025. 
 
Strategic Direction: 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 
• Strategic Goal #5: “Align staff with member needs.” 
 
Item Explanation 
Staff recommends approval of the proposed meeting schedule for 2025. 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
Fiscal Impact 
None 
 
Exhibits 
1. Meeting schedule for 2025 - proposed 
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CALIFORNIA JOINT POWERS RISK  
MANAGEMENT AUTHORITY 

 
2025 MEETING SCHEDULE - proposed 

 
 

Executive Committee ............................................................... Thursday, January 16, 2025 

Board of Directors ...................................................................... Thursday, March 20, 2025 

Executive Committee .................................................................... Thursday, April 10, 2025 

Board of Directors .............................................................. Wednesday, Thursday & Friday 
(Annual Membership Meeting) May 14, 15, & 16, 2025 

Executive Committee .................................................................... Thursday, June 26, 2025 

Board of Directors  .................................................................... Thursday, August 21, 2025 

Executive Committee ......................................................... Thursday, September 25, 2025 

Board of Directors ........................................................... Wednesday, December 10, 2025 

No meetings are scheduled for February, July, October, and November. 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 20 TITLE: APPROVAL OF HOLIDAY SCHEDULE FOR 2025 AND         
RE-APPROVAL OF THE HOLIDAY SCHEDULE FOR 2024 

MEETING: 05/22 - 05/24/2024 

GENERAL MANAGER:   

 
Recommended Actions 
Approval of the holiday schedule for the 2025 calendar year and revision to the holiday schedule for 
the 2024 calendar year. 

 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 
• Strategic Goal #5: “Align staff with member needs.” 

 
Item Explanation 
Staff recommends approval of the 2025 holiday schedule and approval of revisions to the 2024 holiday 
schedule to reflect corrected Christmas holiday dates. Previously approved as Christmas Eve and 
Christmas Day on Wednesday 12/24/2024 and Thursday 12/25/2024 respectively but corrected to 
Tuesday 12/24/2024 and Wednesday 12/25/2024. Exhibit 1 is the proposed holiday schedule for 2025, 
Exhibit 2 is the revised 2024 holiday schedule. 

 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
1. Proposed Holiday schedule for 2025 
2. Re-approve Holiday schedule for 2024 
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CALIFORNIA JOINT POWERS RISK  

MANAGEMENT AUTHORITY 
 
 

2025 HOLIDAY SCHEDULE - PROPOSED 
 

 

New Year Holiday… .................................................................. Wednesday January 1, 2025 

Martin Luther King, Jr. Day ......................................................... Monday, January 20, 2025 

Presidents’ Day ......................................................................... Monday, February 17, 2025 

Memorial Day .................................................................................. Monday, May 26, 2025 

Independence Day .................................................................................  Friday, July 4, 2025 

Labor Day ................................................................................ Monday, September 1, 2025 

Veterans’ Day ......................................................................... Tuesday, November 11, 2025 

Thanksgiving Holidays .................................... Thursday & Friday, November 27 & 28, 2025 

Christmas Holidays ............................... Wednesday & Thursday, December 24 & 25, 2025 

New Year Holidays ............................................................ Wednesday, December 31, 2025 
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CALIFORNIA JOINT POWERS RISK  

MANAGEMENT AUTHORITY 
 
 

2024 HOLIDAY SCHEDULE - PROPOSED 
 

 

New Year Holiday… ...................................................................... Monday January 1, 2024 

Martin Luther King, Jr. Day ........................................................ Monday, January 15, 2024 

Presidents’ Day ....................................................................... Monday, February 19, 2024 

Memorial Day ................................................................................. Monday, May 27, 2024 

Independence Day ..........................................................................  Thursday, July 4, 2024 

Labor Day ............................................................................... Monday, September 2, 2024 

Veterans’ Day ........................................................................ Monday, November 11, 2024 

Thanksgiving Holidays ................................... Thursday & Friday, November 28 & 29, 2024 

Christmas Holidays ................................ Tuesday & Wednesday, December 24 & 25, 2024 

New Year Holidays ................................................................ Tuesday, December 31, 2024 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 21 TITLE: RISK MANAGEMENT ISSUES 

MEETING: 05/22 – 05/24/2024 

GENERAL MANAGER:    

 
Recommended Actions 
None.  This item is being provided for information only. 
 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
This item is reserved for the discussion of risk management issues that are of concern to the 
members and for the provision of status updates on the risk management program. 

 
1. Special Event Risk Management Issues – Beverly Jensen, Lodi 
2. Evidence of Financial Responsibility – Tony Giles, CJPRMA 
3. Brown Act Requirements for Remote Meetings – Tony Giles, CJPRMA 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 

 
Exhibits 
1. California Government Code 54953 



State of California 

GOVERNMENT CODE 

Section  54953 

54953. (a)  All meetings of the legislative body of a local agency shall be open and 
public, and all persons shall be permitted to attend any meeting of the legislative body 
of a local agency, except as otherwise provided in this chapter. 

(b)  (1)  Notwithstanding any other provision of law, the legislative body of a local 
agency may use teleconferencing for the benefit of the public and the legislative body 
of a local agency in connection with any meeting or proceeding authorized by law. 
The teleconferenced meeting or proceeding shall comply with all otherwise applicable 
requirements of this chapter and all otherwise applicable provisions of law relating 
to a specific type of meeting or proceeding. 

(2)  Teleconferencing, as authorized by this section, may be used for all purposes 
in connection with any meeting within the subject matter jurisdiction of the legislative 
body. If the legislative body of a local agency elects to use teleconferencing, the 
legislative body of a local agency shall comply with all of the following: 

(A)  All votes taken during a teleconferenced meeting shall be by rollcall. 
(B)  The teleconferenced meetings shall be conducted in a manner that protects the 

statutory and constitutional rights of the parties or the public appearing before the 
legislative body of a local agency. 

(C)  The legislative body shall give notice of the meeting and post agendas as 
otherwise required by this chapter. 

(D)  The legislative body shall allow members of the public to access the meeting 
and the agenda shall provide an opportunity for members of the public to address the 
legislative body directly pursuant to Section 54954.3. 

(3)  If the legislative body of a local agency elects to use teleconferencing, it shall 
post agendas at all teleconference locations. Each teleconference location shall be 
identified in the notice and agenda of the meeting or proceeding, and each 
teleconference location shall be accessible to the public. During the teleconference, 
at least a quorum of the members of the legislative body shall participate from locations 
within the boundaries of the territory over which the local agency exercises jurisdiction, 
except as provided in subdivisions (d) and (e). 

(c)  (1)  No legislative body shall take action by secret ballot, whether preliminary 
or final. 

(2)  The legislative body of a local agency shall publicly report any action taken 
and the vote or abstention on that action of each member present for the action. 

(3)  Prior to taking final action, the legislative body shall orally report a summary 
of a recommendation for a final action on the salaries, salary schedules, or 
compensation paid in the form of fringe benefits of a local agency executive, as defined 



in subdivision (d) of Section 3511.1, during the open meeting in which the final action 
is to be taken. This paragraph shall not affect the public’s right under the California 
Public Records Act (Division 10 (commencing with Section 7920.000) of Title 1) to 
inspect or copy records created or received in the process of developing the 
recommendation. 

(d)  (1)  Notwithstanding the provisions relating to a quorum in paragraph (3) of 
subdivision (b), if a health authority conducts a teleconference meeting, members 
who are outside the jurisdiction of the authority may be counted toward the 
establishment of a quorum when participating in the teleconference if at least 50 
percent of the number of members that would establish a quorum are present within 
the boundaries of the territory over which the authority exercises jurisdiction, and the 
health authority provides a teleconference number, and associated access codes, if 
any, that allows any person to call in to participate in the meeting and the number and 
access codes are identified in the notice and agenda of the meeting. 

(2)  Nothing in this subdivision shall be construed as discouraging health authority 
members from regularly meeting at a common physical site within the jurisdiction of 
the authority or from using teleconference locations within or near the jurisdiction of 
the authority. A teleconference meeting for which a quorum is established pursuant 
to this subdivision shall be subject to all other requirements of this section. 

(3)  For purposes of this subdivision, a health authority means any entity created 
pursuant to Sections 14018.7, 14087.31, 14087.35, 14087.36, 14087.38, and 
14087.9605 of the Welfare and Institutions Code, any joint powers authority created 
pursuant to Article 1 (commencing with Section 6500) of Chapter 5 of Division 7 for 
the purpose of contracting pursuant to Section 14087.3 of the Welfare and Institutions 
Code, and any advisory committee to a county-sponsored health plan licensed pursuant 
to Chapter 2.2 (commencing with Section 1340) of Division 2 of the Health and Safety 
Code if the advisory committee has 12 or more members. 

(e)  (1)  The legislative body of a local agency may use teleconferencing without 
complying with the requirements of paragraph (3) of subdivision (b) if the legislative 
body complies with the requirements of paragraph (2) of this subdivision in either of 
the following circumstances: 

(A)  The legislative body holds a meeting during a proclaimed state of emergency 
for the purpose of determining, by majority vote, whether as a result of the emergency, 
meeting in person would present imminent risks to the health or safety of attendees. 

(B)  The legislative body holds a meeting during a proclaimed state of emergency 
and has determined, by majority vote, pursuant to subparagraph (A), that, as a result 
of the emergency, meeting in person would present imminent risks to the health or 
safety of attendees. 

(2)  A legislative body that holds a meeting pursuant to this subdivision shall do 
all of the following: 

(A)  In each instance in which notice of the time of the teleconferenced meeting is 
otherwise given or the agenda for the meeting is otherwise posted, the legislative 
body shall also give notice of the means by which members of the public may access 
the meeting and offer public comment. The agenda shall identify and include an 



opportunity for all persons to attend via a call-in option or an internet-based service 
option. 

(B)  In the event of a disruption that prevents the legislative body from broadcasting 
the meeting to members of the public using the call-in option or internet-based service 
option, or in the event of a disruption within the local agency’s control that prevents 
members of the public from offering public comments using the call-in option or 
internet-based service option, the legislative body shall take no further action on items 
appearing on the meeting agenda until public access to the meeting via the call-in 
option or internet-based service option is restored. Actions taken on agenda items 
during a disruption that prevents the legislative body from broadcasting the meeting 
may be challenged pursuant to Section 54960.1. 

(C)  The legislative body shall not require public comments to be submitted in 
advance of the meeting and must provide an opportunity for the public to address the 
legislative body and offer comment in real time. 

(D)  Notwithstanding Section 54953.3, an individual desiring to provide public 
comment through the use of an internet website, or other online platform, not under 
the control of the local legislative body, that requires registration to log in to a 
teleconference may be required to register as required by the third-party internet 
website or online platform to participate. 

(E)  (i)  A legislative body that provides a timed public comment period for each 
agenda item shall not close the public comment period for the agenda item, or the 
opportunity to register, pursuant to subparagraph (D), to provide public comment 
until that timed public comment period has elapsed. 

(ii)  A legislative body that does not provide a timed public comment period, but 
takes public comment separately on each agenda item, shall allow a reasonable amount 
of time per agenda item to allow public members the opportunity to provide public 
comment, including time for members of the public to register pursuant to 
subparagraph (D), or otherwise be recognized for the purpose of providing public 
comment. 

(iii)  A legislative body that provides a timed general public comment period that 
does not correspond to a specific agenda item shall not close the public comment 
period or the opportunity to register, pursuant to subparagraph (D), until the timed 
general public comment period has elapsed. 

(3)  If a state of emergency remains active, in order to continue to teleconference 
without compliance with paragraph (3) of subdivision (b), the legislative body shall, 
not later than 45 days after teleconferencing for the first time pursuant to subparagraph 
(A) or (B) of paragraph (1), and every 45 days thereafter, make the following findings 
by majority vote: 

(A)  The legislative body has reconsidered the circumstances of the state of 
emergency. 

(B)  The state of emergency continues to directly impact the ability of the members 
to meet safely in person. 

(4)  This subdivision shall not be construed to require the legislative body to provide 
a physical location from which the public may attend or comment. 



(f)  (1)  The legislative body of a local agency may use teleconferencing without 
complying with paragraph (3) of subdivision (b) if, during the teleconference meeting, 
at least a quorum of the members of the legislative body participates in person from 
a singular physical location clearly identified on the agenda, which location shall be 
open to the public and situated within the boundaries of the territory over which the 
local agency exercises jurisdiction and the legislative body complies with all of the 
following: 

(A)  The legislative body shall provide at least one of the following as a means by 
which the public may remotely hear and visually observe the meeting, and remotely 
address the legislative body: 

(i)  A two-way audiovisual platform. 
(ii)  A two-way telephonic service and a live webcasting of the meeting. 
(B)  In each instance in which notice of the time of the teleconferenced meeting is 

otherwise given or the agenda for the meeting is otherwise posted, the legislative 
body shall also give notice of the means by which members of the public may access 
the meeting and offer public comment. 

(C)  The agenda shall identify and include an opportunity for all persons to attend 
and address the legislative body directly pursuant to Section 54954.3 via a call-in 
option, via an internet-based service option, and at the in-person location of the 
meeting. 

(D)  In the event of a disruption that prevents the legislative body from broadcasting 
the meeting to members of the public using the call-in option or internet-based service 
option, or in the event of a disruption within the local agency’s control that prevents 
members of the public from offering public comments using the call-in option or 
internet-based service option, the legislative body shall take no further action on items 
appearing on the meeting agenda until public access to the meeting via the call-in 
option or internet-based service option is restored. Actions taken on agenda items 
during a disruption that prevents the legislative body from broadcasting the meeting 
may be challenged pursuant to Section 54960.1. 

(E)  The legislative body shall not require public comments to be submitted in 
advance of the meeting and must provide an opportunity for the public to address the 
legislative body and offer comment in real time. 

(F)  Notwithstanding Section 54953.3, an individual desiring to provide public 
comment through the use of an internet website, or other online platform, not under 
the control of the local legislative body, that requires registration to log in to a 
teleconference may be required to register as required by the third-party internet 
website or online platform to participate. 

(2)  A member of the legislative body shall only participate in the meeting remotely 
pursuant to this subdivision, if all of the following requirements are met: 

(A)  One of the following circumstances applies: 
(i)  The member notifies the legislative body at the earliest opportunity possible, 

including at the start of a regular meeting, of their need to participate remotely for 
just cause, including a general description of the circumstances relating to their need 
to appear remotely at the given meeting. The provisions of this clause shall not be 



used by any member of the legislative body for more than two meetings per calendar 
year. 

(ii)  The member requests the legislative body to allow them to participate in the 
meeting remotely due to emergency circumstances and the legislative body takes 
action to approve the request. The legislative body shall request a general description 
of the circumstances relating to their need to appear remotely at the given meeting. 
A general description of an item generally need not exceed 20 words and shall not 
require the member to disclose any medical diagnosis or disability, or any personal 
medical information that is already exempt under existing law, such as the 
Confidentiality of Medical Information Act (Chapter 1 (commencing with Section 
56) of Part 2.6 of Division 1 of the Civil Code). For the purposes of this clause, the 
following requirements apply: 

(I)  A member shall make a request to participate remotely at a meeting pursuant 
to this clause as soon as possible. The member shall make a separate request for each 
meeting in which they seek to participate remotely. 

(II)  The legislative body may take action on a request to participate remotely at 
the earliest opportunity. If the request does not allow sufficient time to place proposed 
action on such a request on the posted agenda for the meeting for which the request 
is made, the legislative body may take action at the beginning of the meeting in 
accordance with paragraph (4) of subdivision (b) of Section 54954.2. 

(B)  The member shall publicly disclose at the meeting before any action is taken, 
whether any other individuals 18 years of age or older are present in the room at the 
remote location with the member, and the general nature of the member’s relationship 
with any such individuals. 

(C)  The member shall participate through both audio and visual technology. 
(3)  The provisions of this subdivision shall not serve as a means for any member 

of a legislative body to participate in meetings of the legislative body solely by 
teleconference from a remote location for a period of more than three consecutive 
months or 20 percent of the regular meetings for the local agency within a calendar 
year, or more than two meetings if the legislative body regularly meets fewer than 10 
times per calendar year. 

(g)  The legislative body shall have and implement a procedure for receiving and 
swiftly resolving requests for reasonable accommodation for individuals with 
disabilities, consistent with the federal Americans with Disabilities Act of 1990 (42 
U.S.C. Sec. 12132), and resolving any doubt in favor of accessibility. In each instance 
in which notice of the time of the meeting is otherwise given or the agenda for the 
meeting is otherwise posted, the legislative body shall also give notice of the procedure 
for receiving and resolving requests for accommodation. 

(h)  The legislative body shall conduct meetings subject to this chapter consistent 
with applicable civil rights and nondiscrimination laws. 

(i)  (1)  Nothing in this section shall prohibit a legislative body from providing the 
public with additional teleconference locations. 



(2)  Nothing in this section shall prohibit a legislative body from providing the 
public with additional physical locations in which the public may observe and address 
the legislative body by electronic means. 

(j)  For the purposes of this section, the following definitions shall apply: 
(1)  “Emergency circumstances” means a physical or family medical emergency 

that prevents a member from attending in person. 
(2)  “Just cause” means any of the following: 
(A)  A childcare or caregiving need of a child, parent, grandparent, grandchild, 

sibling, spouse, or domestic partner that requires them to participate remotely. “Child,” 
“parent,” “grandparent,” “grandchild,” and “sibling” have the same meaning as those 
terms do in Section 12945.2. 

(B)  A contagious illness that prevents a member from attending in person. 
(C)  A need related to a physical or mental disability as defined in Sections 12926 

and 12926.1 not otherwise accommodated by subdivision (g). 
(D)  Travel while on official business of the legislative body or another state or 

local agency. 
(3)  “Remote location” means a location from which a member of a legislative 

body participates in a meeting pursuant to subdivision (f), other than any physical 
meeting location designated in the notice of the meeting. Remote locations need not 
be accessible to the public. 

(4)  “Remote participation” means participation in a meeting by teleconference at 
a location other than any physical meeting location designated in the notice of the 
meeting. Watching or listening to a meeting via webcasting or another similar 
electronic medium that does not permit members to interactively hear, discuss, or 
deliberate on matters, does not constitute remote participation. 

(5)  “State of emergency” means a state of emergency proclaimed pursuant to 
Section 8625 of the California Emergency Services Act (Article 1 (commencing with 
Section 8550) of Chapter 7 of Division 1 of Title 2). 

(6)  “Teleconference” means a meeting of a legislative body, the members of which 
are in different locations, connected by electronic means, through either audio or 
video, or both. 

(7)  “Two-way audiovisual platform” means an online platform that provides 
participants with the ability to participate in a meeting via both an interactive video 
conference and a two-way telephonic function. 

(8)  “Two-way telephonic service” means a telephone service that does not require 
internet access, is not provided as part of a two-way audiovisual platform, and allows 
participants to dial a telephone number to listen and verbally participate. 

(9)  “Webcasting” means a streaming video broadcast online or on television, using 
streaming media technology to distribute a single content source to many simultaneous 
listeners and viewers. 



(k)  This section shall remain in effect only until January 1, 2026, and as of that 
date is repealed. 

(Amended (as amended by Stats. 2022, Ch. 285, Sec. 1) by Stats. 2023, Ch. 534, Sec. 1.  (AB 557) 
 Effective January 1, 2024.  Repealed as of January 1, 2026, by its own provisions.  See later operative 
version, as amended by Sec. 2 of Stats. 2023, Ch. 534. ) 
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