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=aWo5NE90ZnZrMVZsUmo4aHpuUOhzZz09&from=addon

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

. City of Alameda, 2263 Santa Clara Avenue, Room 280, Alameda, CA 94501
. City of Chico, 411 Main Street., Chico, CA 95927
. City of Fairfield, 1000 Webster Street, Fairfield, CA 94533
. City of Fremont, 3300 Capitol Avenue, Fremont, CA 94538
. City of Livermore, 1052 S. Livermore Avenue, Livermore, CA 94550
. LPFD, City of Pleasanton, 123 Main Street, Pleasanton, CA 94566
. City of Lodi, 221 West Pine Street, Lodi, CA 95240
NCCSIF, City of Oroville, 1735 Montgomery Street, Oroville CA 95965
City of Petaluma, 11 English Street, Petaluma, CA 94952
. City of Redding, 777 Cypress Avenue, Redding, CA 96001
. City of Richmond, 450 Civic Center Plaza, Richmond, CA 94804
. City of Roseville, 311 Vernon Street, Roseville, CA 95678
. City of San Leandro, 835 East 14t Street, San Leandro, CA 94577
. City of San Rafael, 1400 Fifth Avenue, San Rafael, CA 94915
. City of Santa Rosa, 100 Santa Rosa Avenue, Room 1, Santa Rosa, CA 95404
. SCORE, City of Dunsmuir, 5915 Dunsmuir Avenue, Dunsmuir, CA 96025
. City of Stockton, 400 E. Main Street, 3"floor, Stockton, CA 95202
. City of Sunnyvale, 505 West Olive Avenue, Sunnyvale Office Complex, Sunnyvale, CA 94086
. City of Vacaville, 650 Merchant Street, Vacaville, CA 95688
. YCPARMIA, City of Woodland, 77 W. Lincoln Avenue, Woodland, CA 95695
. Gibbons & Conley, 3480 Buskirk Avenue, Suite 200, Pleasant Hill, CA 94523
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MINUTES

I. CALLTO ORDER - Vice President Ehrenstrom called the meeting to order at 9:00 A.M.

Il.  ROLL CALL

PRESENT

1)
2)
3)
4)
5)
6)
7)
8)
9)

Chelsea Phebus, Chico

Erika Milton, Fairfield

Steve Schwartz, Fremont

Jas Sidhu, Livermore

Sylvia Dominguez, Lodi

Dan Sodergren, LPFD
Elizabeth Ehrenstrom, NCCSIF
Nicholas Poole, Petaluma
Christian Curtis, Redding

NOT PRESENT — Alameda

10) Kimberly CHin, Richmond

11) Virginia Bolman, Roseville

12) Megan Stephenson, San Leandro
13) Genevieve Coyle, San Rafael

14) Blake Michaelsen, SCORE

15) Rosemary Rivas, Stockton

16) Anais Aquino, Sunnyvale

17) Nick Vinh, Santa Rosa

18) Andria Borba, Vacaville

19) David Due, YCPARMIA

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, CJIPRMA

23) Marcus Beverly, Alliant Insurance
24) Amy Meyer, Maze & Associates

32) Vahe Hovakimian
33) Marinda Griese, CJIPRMA

25) Ken Maiolini, Risk Management Services 34) Marcia Hart, CIPRMA
26) Pam Dahl, Redding

27) Amber Hatfield, Livermore
28) Jordan Green, Petaluma

lll. PRESENTATIONS - None

35) Shawn Millar, CJPRMA
36) Susanna Bafiuelos, CJPRMA

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:

e 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.

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

e Thereserving 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.

e 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.

VI.

VII.

VIII.

IX.

Per Government Code section 54954.2, persons requesting disability-related modifications or accommodations, including
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ACTION ON CLOSED SESSION ITEMS
e The Board of Directors conferred with staff regarding litigated claims.

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.

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

APPROVAL OF MINUTES

e 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.

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 (l)

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

6. Business Calendar for 2024 (A)

7. New Board Members/Alternates (1)

e 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,

Aqguino, Borba and Due approved the motion. Alameda was absent. Motion passed.

of the meeting.
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X.

ACTION (A) AND INFORMATION (1) 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 CIPRMA’s bank custody account managed by the Bank of
New York.

Pool investments are managed by Chandler Asset Management. The assets are held in CIPRMA’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.

e 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.

e 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.

e 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:
e Conventional method of funding
e 1% discount rate
e 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-S$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.

e 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 (1)

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
guotes 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.

e 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 CIPRMA’s broker for property
insurance only. At that time, Alliant worked on a commission basis. In 2020, CIPRMA completed a
request for proposal process for broker services, and Alliant was selected as CIPRMA’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 arefund 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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e 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 ()

The CIPRMA 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.

e This item was for information only.
15. Update on Industry and Legislative Initiatives (I)

The CJIPRMA 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

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

e AB 1839. Provides education and hiring grants for police officers.

e 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.

e SB265. 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
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declarations. Establish assessments and grants through California Cybersecurity
Integration Center for critical infrastructure including water/wastewater treatment,
government, healthcare.

e SB 504. Support to local government agencies for wildfire defensible space.

e SB581. Would establish requirements and constraints for third-party litigation financing.

CAJPA Opposes

e 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.

e 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.

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

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

e AB2710. Imposes new duties on law enforcement during active shooter events.

e 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.

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

CJIPRMA’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.

e This item was for information only.
16. Report out from Member Engagement Committee ()

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.

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. 11



e This item was for information only.
17. Risk Management Issues ()

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, CIPRMA

Xl. ADJOURNMENT

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