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Page 2 Page 4
% A-P-P-EARANCGCES 1 ANCHORAGE, ALASKA; FRIDAY, JUNE 17, 2022
For Al aska Legislative Budget & Audit Conmittee: 2 1:37 p.m.
Christopher J. Slottee
Schwabe W1 1lianmson & Watt 3 CORRI FEIGE,
4 420 L Street, Suite 400 4 lled i h in. bei fi dul
Anchor age. Al aska 99501 called as a witness herein, being first duly sworn to
5 907- 339- 7130 5 state the truth, the whole truth and nothing but the
csl ott ee@chwabe. com -
6 6 truth, testified under oath as follows:
For Al aska Pernmanent Fund Cor porati on:
- Jobn M Ptacin 7 EXAMINATION
o gggorl_ \é‘fndl tandts E;/angogﬁ Fi I'i ppi 8 BY MR. SLOTTEE:
reet, Suite
Anchorage, Al aska 99501 9 Q Can you state your name for the record.
9 907- 677- 3600 N
h 10 A Corri Feige.
pt aci n@l askal aw. pro
10 For the State of Al aska Executive Branch: 11 Q Ms. Feige, my name is Christopher Slottee. I'm
11 ilessi ca Lgeah 12 an attorney with Schwabe, Williamson & Wyatt, and we have
an Birnbaum . . . . .
12 Assistant Attorneys General 13 been retained by the Legislative Budget & Audit Committee
13 g‘egtaft of alaska | 14 to investigate the practices and procedures of the Board
14 Ef Oof esési 02%388%' opnent & Public Service Section |15 of Trustees of the Alaska Permanent Fund Corporation in
. O 0X . . . . . . .
Juneau, Alaska 99811 16 its evaluation of its executive director kind of in
15 207- 465- 3600 17 l and al ificall ding Ms. Rodell, and
j essi ca. | eeah@l aska. gov general and also specifically regarding Ms. Rodell, an
ig al an. bi rnbaum@l aska. gov 18 including the decision to terminate her employment in
Court Reporter: 19 2021. So I'm going to ask you kind of basically questions
18 Mary A. Vavrik, RWR
Pacific R m Reporting, LLC 20 around those general areas.
19 711 M Street, Suite 4 21 A Very good
Anchor age, Al aska 99501 ’
28 22 Q If at any time you don't understand what I'm
22 23 saying, either I'm talking too fast or | mumble a word or
;31 24 you are not sure which year I'm referring to, please just
25 25 interrupt me and I'll tr larify.
PACI FI C RI M REPORTI NG (907) 272- 4383 5 interrupt me and Il try to clarify
Page 3 Page 5
; I NDEX 1 A Very good.
EXAM NATI ON 2 Q So what is your current -- current position with
: CORRI FEI GE PAGE 3 the state?
4 4 A lam commissioner of the Department of Natural
. Exami nation By M. Slottee ...................... 4 5 Resources.
EXHI BI T DESCRI PTI ON PAGE | 6 Q And when were you first appointed as
g gﬁKSQD Novenber 15, 2019 emmil with attachments 11 7 Commissioner of Natural Resources?
(44 pgs.) 8 A In December of 2018 when Governor Dunleavy took
8 .
EXH BI T DESCRI PTI ON pace | 9 office.
9  REFERENCED 10 Q And is that also the time you became a trustee
10 Exh 22 2019 Executive Director Board Assessment 10 .
(1 pg.) 11 of the Alaska Permanent Fund Corporation?
11 Exh 23 (2219 EX;%U“VG Director Board Assessnent 10 12 A lwas actually called and asked if | wanted to
pgs.
12  Exh 4 Decenber 7, 2020 emmil with attached ... 44 13 serve on the Board of Trustees. It would have been later
report (26 pgs.) 14 in - t two weeks after that middle of December
13 Exh 7 Decenber 6, 2021 survey summary report . 48 abou 0 weeks afte at. So ddle of Decembe
(6 pgs.) _ 15 of 2018. Yes.
14 Bxh 14 '(chsgge; 1, 2021 self-evaluation ....... 50 16 Q So you've served as a trustee of the Alaska
15 Exh 15 Decenber 7, 2021 response to 360 (1 pg.) 50 17 Permanent Fund Corporation since the middle of December of
Exh 24 June 18, 2021 news release (1 pg.) ..... 58 18 20197
16 Exh 25 June 22, 2021 governnent shutdown menp . 62 :
A ,(A|3 pES-) ] g 19 A Correct. 2018.
17 Exh 1 aska Permanent Fund Corporation Boar 108
of Trustees Charters and Governance 20 Q 2018.
13 Policies (37 pgs.) 21 A 2018. Uh-huh.
1 i . .
20 22 Q And during that time, Ms. Rodell, up until the
3; 23 end of 2021, has been the -- was the executive director --
23 24 A Correct.
5‘5‘ 25 Q -- of the Permanent Fund Corporation?
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Page 6 Page 8
1 And one thing, too, also for the court reporter. 1 communication with the staff?
2 Let me try to finish my question and then answer. And 2 A Atthe -- at the 2019, the end of 2019, we
3 [I'lltry to do the best to let you finish your answer 3 had -- earlier in 2019, we had undertaken a strategic
4 Dbefore | start my next question. 4 workshop, strategic planning workshop, and myself and
5 All right. Soin 2019, so the first year that 5 Trustee Rutherford and Trustee Tangeman -- | know the
6 you participated in an evaluation of Ms. Rodell's 6 three of us participated in that. And it was held in
7 performance, that would have been in the end of 2019, is 7 Juneau. And it was very obvious at that particular
8 that right? 8 meeting that there was a pretty good rift between the
9 A That's correct. 9 executive director and especially some of the investment
10 Q And do you recall anything -- what do you recall 10 staff.
11 generally about that process in 2019? 11 Things that | observed were very tense body
12 A So that process, | remember the -- you know, the 12 language, a lot of eye rolling. There was just at times
13 board obviously got together in executive session, 13 some general contempt. So that, in my mind, certainly was
14 discussed her performance and, you know, where they 14 flagged. It was picked up on by others, as well. And
15 thought there were areas that she did things very well, 15 that carried forward. You know, you are looking for
16 where they thought there were areas that needed 16 improvement of that. Was it just a one-off or is it
17 improvement. 17 actually indicative of atrend and a pattern?
18 In that particular year, as | recall, there was 18 So we watched that throughout the year, and |
19 what they called loosely -- what we will we called loosely |19 think that's what led to -- you know, that and the
20 an improvement plan that was developed that outlined the | 20 continuing tension with staff is what led to the -- led to
21 areas where the board would like to see improvement so |21 the recommendation for improving that and to make that a
22 that she was sure that we had communicated clearly what | 22 focal point.
23 the desire was to have her work on. 23 Q How did you watch it throughout the year?
24 Q Was that a written plan? 24 A Justin interactions with the staff during board
25 A Verbal. 25 meetings. Again, when -- you know, when the investment
Page 7 Page 9
1 Q Do you remember, what was part of that verbal 1 staff would come up and present and people would ask
2 plan? 2 questions or Angela would ask a question, you can -- you
3 A As lrecall, there were -- there were three, 3 could tell with some of them it was very palpable and, you
4 maybe four items on the plan. One was communication with | 4 know, when we are engaging with the staff on a quarterly
5 the board and transparency with the board. The other 5 basis, certainly for myself on a quarterly basis, then
6 was -- was the -- oh, communicating with the board 6 those are the kinds of things that | watch just to make
7 between -- between quarterly meetings and, you know, 7 sure that the organization is -- you know, is getting
8 ensuring that we had timely information if there were, you 8 along, if you will and -- and have those things improved
9 know, something that she picked up on in the news that was | 9 or am I still seeing those behaviors that | saw in the
10 germane to the fund, et cetera. And then ensuring that 10 strategic planning session.
11 there was good communication. 11 Q Did any of the employees of APFC come to you
12 There was some tension at the time that was 12 directly with concerns about Ms. Rodell or their
13 apparent from some of the -- some of the staff responses, 13 relationship with Ms. Rodell?
14 1believe. But one of the areas identified for 14 A No, not directly.
15 improvement was improving the internal communication and | 15 Q Was any type of -- the Board of Trustees conduct
16 making sure that the corporation as a whole was well 16 any formal survey of the employees for purposes of
17 functioning and we had good communication across 17 evaluating Ms. Rodell's performance in 2019?
18 operations and investment and with the -- with the 18 A Not that I'm aware of, outside of just the
19 executive director. 19 executive director performance review, the questionnaire
20 Q Anything else you can recall of that verbal 20 that's done.
21 improvement plan? 21 Q Show you what's marked as Exhibit 21. Make that
22 A No. 22 Exhibit 22. Sorry.
23 Q So you mentioned that there was some -- one of 23 MS. LEEAH: We have we got up to 13. Do you
24 the goals was better communication with the staff. How 24 have an extra copy?
25 did you know that it was -- that there was an issue of 25 MR. SLOTTEE: Oh, of that one?
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1 MR. PTACIN: We can show it to you real quick. 1 Q And do you recall receiving these documents
2 If you want to switch seats -- 2 prior to the executive session where you evaluated
3 MR. SLOTTEE: You want to go off record real 3 Ms. Rodell's --
4 quick? 4 A ldo now. Thank you.
5 (Off the record.) 5 Q Sure. Do you recall kind of -- were these
6 (Exhibit No. 22 referenced.) 6 documents brought by people to the executive session to
7 BY MR. SLOTTEE: 7 consider, do you recall?
8 Q Sol putin front of you what's been marked as 8 A Let me have alook. Uh-huh, yes. I don't
9 Exhibit 22. And it's a document labeled 2019 Executive 9 remember this chart on the back. Yeah. | don't remember
10 Director Board Assessment. Do you see that? 10 this chart on the very back, but I do remember -- remember
11 A Yes. 11 the bar charts and -- I'm not sure | remember pouring over
12 Q Do you recall kind of using that in 2019 as a 12 the -- you know, the specific responses.
13 part of your evaluation process for Ms. Rodell? 13 Q Do you recall if you found this information
14 A Vaguely. 14 helpful in 2019 in evaluating Ms. Rodell's performance?
15 Q Do you recall if a similar document was givento |15 A To adegree, yeah. The feedback always from
16 the employees in 2019? 16 staff, | think, is very important. They are inside the
17 A ldon't know. 17 organization and -- and are there, and then | have
18 Q Soin 2019 when you were evaluating Ms. Rodell, | 18 interactions with her as -- as executive director and my
19 do you recall -- well, actually I'll show you what's 19 role on the board of trustees.
20 marked as Exhibit 23 -- 20 Q Do you recall in 2019 having any discussion with
21 A Thank you. 21 any trustee about using a third-party consultant or
22 Q --which is a document labeled 2019 Executive 22 facilitator in connection with Ms. Rodell's performance
23 Director Board Assessment. 23 evaluation?
24 A Yes. 24 A No. Idon'trecall.
25 (Exhibit No. 23 referenced.) 25 Q Do you recall any discussion in 2019, if we are
Page 11 Page 13
1 BY MR. SLOTTEE: 1 looking back to exhibit -- yeah, this --
2 Q Do you recall this document at all? 2 A 23
3 A 1do, uh-huh. 3 Q The board assessment, 23, any discussion with
4 Q And what do you recall this document from? 4 the trustees about using that specific form versus another
5 A From the -- from the actual 2019 meeting that we | 5 form, about the questions that were included?
6 had on her performance review. 6 A No.
7 Q Okay. Do you recall during that meeting for the 7 Q Were you on the Governance Committee in 2019?
8 performance review considering any other documents during | 8 A ldon't--1don't remember. My apologies. |
9 that meeting? 9 don't remember.
10 A ldon't remember. 10 Q You don't remember having any Governance
11 Q I'm going to give you what we will mark as 11 Committee meeting to address the structure of how
12 [Exhibit 29, 12 Ms. Rodell's performance would be evaluated?
13 (Exhibit/No. 29 marked.) 13 A Ido not, no.
14 BY MR. SLOTTEE: 14 Q Do you recall any, during that 2019 executive
15 Q So|Exhibit 29, it's an email string with some 15 session, any discussion about the Permanent Fund
16 attachments, and the top email is from Chad Brown to 16 Corporation in relation to evaluating Ms. Rodell's
17 yourself -- 17 performance?
18 A Yeah. 18 A Can you clarify? I'm not sure | understand the
19 Q -- subject line, forward, executive director 19 question.
20 review, confidential, and then a variety of -- looks like 20 Q Sorry. Do you recall in that -- during that
21 thereis, like, eight attachments. Do you see that? 21 executive session in 2019 when you and the other trustees
22 A Yes. 22 are discussing Ms. Rodell's performance, do you recall any
23 Q So do you remember -- well, first off, can you 23 discussion about the Permanent Fund's performance over the
24 identify who Chad Brown is. 24 prior year or years being something as a factor to
25 A He's the head of HR for the APFC. 25 consider?
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1 A Not as a specific factor in and of itself to 1 public --is the public being informed and educated along
2 consider. It's one of a number of metrics, | believe, 2 with us about those.
3 that go into the overall performance, given what the 3 So we are -- we are, if you will -- I mean, we
4 executive director's role is and their role in -- in 4 have one employee, and that's the executive director,
5 balancing, you know, performance, growth, risks taken, 5 right, that really rolls up under -- under the board of
6 health of the overall organization and derisking. So it 6 directors. So we, the board of directors, have the
7 would have certainly been a part of the conversation, but 7 responsibility for transparent communications, making our
8 l|don't remember an exhaustive discussion of that 8 expectations well known, and then, also, you know, if we
9 specifically. 9 have questions or need more information, making sure that
10 Q During your time as a trustee, what did you see 10 that's understood, as well.
11 as Ms. -- Ms. Rodell's role in regards to the investment 11 Q When you say you had an obligation to "make your
12 performance of the Permanent Fund Corporation? 12 expectations well known," expectations of who or what?
13 A lview the ED's role at the APFC as being -- 13 A Oh, I'm sorry. Expectations of the investment
14 well, to use my analogy, when you are in an executive 14 staff, of the level of risk that we were comfortable with
15 director or CEO role, your job is to make sure that the 15 based upon what was being reported to us by the ED and the
16 big arrow, so to speak, is pointed in the right direction. 16 investment staff and the general trajectory of the fund
17 So that's going to include investments, making sure that |17 and the corporation. Is it moving in the direction that
18 investments are sound, you are working with your 18 is going to best service Alaskans, and is it being done so
19 investment team to make sure that that risk is 19 prudently, and is it being done so in a -- you know, in a
20 appropriate, following the rules base of the corporation. 20 thoughtful, methodical fashion.
21 The executive director is also then taking a 21 Q How much contact would you have with Ms. Rodell
22 look at those investments and considering noninvestment | 22 between trustee meetings?
23 aspects to them. Can the operations of the organization, |23 A Between trustee meetings there was a time
24 you know, properly support it? Does it need to be, you 24 period -- and | believe it was an outgrowth of the 2019
25 know, outside managed? And it's a very holistic view. 25 executive director review -- that we asked for
Page 15 Page 17
1 And then you get -- below that, you get down to 1 communication between our board meetings because prior to
2 avery granular approach to the organization and managing | 2 that we were only -- | was only having interaction with
3 and leading that organization. And so that lends itself 3 her every quarter when we would have our meetings.
4 to, on the operations side, what's her cyber security? Do 4 And we began to ask for, as | mentioned before,
5 we have everything we need in the way of tools? How is 5 just emails, give us a heads-up, maybe communicate what's
6 our communication with the public? How is our 6 happening in the interim between those board meetings. So
7 communication with the board? Is the board getting what 7 it was quarterly with -- she did that for a short period
8 they need? 8 of time.
9 So the executive director's role is 9 So | would say, you know, over the course of --
10 multilayered. It's multitiered. And there's leadership 10 over the course of a quarter, the meeting, plus maybe one
11 through all. And then all of that rolls up into the big 11 or two other interactions with her.
12 arrow, again, that sets the vision and direction. 12 Q You said that she did that for a short period of
13 And that is, in my mind, the function of -- of 13 time. What are you talking about? What is "that"?
14 any executive director, and in this case Angelain her 14 A I'm sorry. She was sending the emails with the
15 role. 15 additional information. For a short period of time she
16 Q What did you see as the role or the duties of 16 did it about every two to three weeks, and then it sort of
17 trustees of APFC? 17 fizzled out after that.
18 A Theroles and duties of the trustees are to 18 Q How long until it fizzled out? Was that in 2020
19 ensure that the -- the rules-based framework and outlay is | 19 or 2021?
20 being adhered to and that we are giving feedback to 20 A Yeah. 2020, yeah. And it became a periodic
21 investment staff and to the executive director on, you 21 thing. Ithink in -- you know, in until the last year
22 know, direction, our asset allocations; are we in 22 there were maybe a couple of additional emails.
23 agreement with, are we comfortable with the level of risk 23 Q Beyond the emails, specifically about the
24 that's being taken; and is the public, by extension, 24 quarterly trustee meetings?
25 especially through the quarterly meetings -- which are all | 25 A Yes, correct.
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Page 18 Page 20
1 Q How much contact would you have with APFC staff, 1 Q Were there trustees that she favored?
2 other than the executive director, between trustee 2 A Oh, I'm sorry. | was just thinking still. She
3 meetings? 3 also did not -- she did not like Bruce Tangeman, Trustee
4 A For myself, very little. | had a bit of contact 4 Tangeman. And she very much liked Trustee Moran and
5 with Chris Poag and some of the staff. |think Paulynn 5 Trustee Brady at that time.
6 Swanson when | had my onboarding in early 2019. But for 6 Q When you say that for those she didn't favor or
7 myself, what was supposed to be, | think, a half day or at 7 she -- | think you phrased it along the lines that the
8 least a couple of hours of onboarding was about 45 minutes | 8 flow of information was better for those that she favored
9 because something had been scheduled over it. So that was | 9 versus she didn't favor. What do you mean by that?
10 very truncated. 10 A Just offering of information, conversational,
11 And beyond that, it was just a run-up to the 11 added detail. There was -- as with any conversation, when
12 board meetings with Jennifer Thornerstein, some of the 12 you are comfortable in a conversation, you tend to add
13 others with the staff. | was on Audit Committee. If we 13 more context and you tend to add more depth and more
14 had Audit Committee meetings, then there was a little bit 14 color, versus with folks that you aren't comfortable
15 of interaction and lead up to the quarterly audit. Or no. 15 communicating with, it tends to be just very clipped, very
16 It wasn't even quarterly. To the twice -- | think it was 16 matter of fact and very limited to just whatever the
17 twice yearly Audit Committee meetings. 17 points of -- the points of exchange happen to be.
18 Q Would you reach out to, like, the chief 18 Q Do you know the source of the -- the tension
19 investment officer, other investment folks with questions 19 between Ms. Rodell and Mr. Richards?
20 about APFC investments between trustee meetings? 20 A ldon't.
21 A Not typically I didn't, no. 21 Q Did you ever talk to Mr. Richards about what you
22 Q Can you recall any instance of you doing so? 22 viewed was tension between him and Ms. Rodell?
23 A No. 23 A 1did not.
24 Q Iwant to take a look at Exhibit 23 which is in 24 Q Did you ever see Mr. Richards act
25 front of you, the 2019 Executive Director Board 25 unprofessionally in regards to Ms. Rodell? Not justin
Page 19 Page 21
1 Assessment. If we look down there at the paragraph at the 1 2019, but through 2021.
2 very end of that first page, it starts off with, it says, 2 A Not unprofessionally, no. You could definitely
3 "In my opinion, the ED's relationship with the Board of 3 tell that they are oil and water personality-wise. They
4 Trustees is broken." 4 definitely do not get along. But | never saw Mr. Richards
5 In 2019 did you have a -- did you view the 5 beinappropriate or be rude or unprofessional.
6 executive director's relationship with the Board of 6 Q Did you ever see Mr. Richards tell Ms. Rodell
7 Trustees as broken? 7 to, quote, unquote, shut up in front of the other
8 A In 2019 | would not have said that it was 8 trustees?
9 broken, but it was tense and stressed. 9 A No.
10 Q Why would you say it was tense and stressed? 10 Q Did you ever see unprofessional conduct from
11 A It was pretty obvious during our quarterly board 11 Ms. Rodell directed at Mr. Richards?
12 meetings that there was tension, and almost a polarization 12 A Again, not unprofessional. You could tell very
13 among some of the board members and -- and -- Angela. 13 tense, didn't like him, and so that kept responses being
14 My observation -- and on being new to the board, 14 very clipped, but never unprofessional.
15 |found it kind of interesting. My observation was she 15 Q Did you ever see any unprofessional conduct from
16 had board members that she liked very much and favored and | 16 Marty Rutherford as regards to Ms. Rodell?
17 then she had others that she didn't like and favor. And 17 A No.
18 information flowed preferentially to those she liked and 18 Q What about from Ms. Rodell to Marty Rutherford?
19 favored. And that was creating a fairly significant 19 A No.
20 amount of stress in the board. 20 Q Did you ever see unprofessional conduct from
21 Q So who were the board members that she did not 21 Bruce Tangeman to Ms. Rodell?
22 like or favor? 22 A No.
23 A She --she didn't like Craig Richards. She 23 Q What about from Ms. Rodell to Mr. Tangeman?
24 didn't really like Marty Rutherford, Trustee Rutherford. 24 A No.
25 She was pretty neutral on me because she didn't know me. 25 Q So | think you said that it was -- you viewed
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Page 22 Page 24
1 the executive director's relationship with the Board of 1 Q If we go down to the third -- the third
2 Trustees in 2019 as tensed and stressed. 2 paragraph, the second sentence says: The ED has had good
3 A Uh-huh. 3 success on the legislative agenda she approves of
4 Q Did you have any concerns about Ms. Rodell's 4 (additional staffing, et cetera), but on the bigger issues
5 kind of veracity with the board? 5 related to POMV structuring, she has not embraced the
6 A In --just for clarification, just in terms of 6 board's goals.
7 her being honest and truthful and transparent? 7 What was POMYV structuring?
8 Q VYes. 8 A So in this context, the percent of market value
9 A At that time, no. | was new enough to the board 9 and the -- the structuring of the draw and the -- if
10 and getting a sense of the board and the organization, and | 10 memory serves, the pacing of -- of when the draw. And |
11 my observation was that, while it was stressed and, you 11 can -- I'm fairly certain | know from whom that -- that
12 know, we received information, | didn't sense that she was | 12 particular comment came and remembering in that context
13 being untruthful or that she was -- that she was, you 13 there was concern about whether or not the pacing of the
14 know, intentionally trying to mislead. 14 draw would -- if -- if it was being clearly communicated
15 Q Did you view the relationship between Ms. Rodell 15 to the legislature, the board's concern about that.
16 and the board as of 2019 as one that could be improved 16 Q You say "the draw.” Is that the draw from the
17 upon? 17 earnings reserve account?
18 A Yes. 18 A Yes, correct.
19 Q If we go on to the second page of Exhibit 23 -- 19 Q And who do you think the comment came from?
20 A lonly have one page. 20 A Trustee Rutherford.
21 Q Oh, sorry. 21 Q So you were -- your recollection is that there
22 A Thank you. 22 was a concern about the manner in which Ms. Rodell was
23 Q If we look at the top, the top paragraph, it 23 relaying the board's concerns about the pacing of the draw
24 says, "ED manipulates the board and finds every excuse to 24 to the legislature?
25 disregard guidance. If there is misalignment with the 25 A Correct.
Page 23 Page 25
1 board's agenda and hers, then she pursues her own 1 Q Like what was the concern?
2 agenda." Did you ever -- did you ever view Ms. Rodell in 2 A The concern that, as | recall, there were --
3 2019 as pursuing her own agenda as being different from 3 there were a couple of different models that were in play
4 the board's? 4 atthetime. And if memory serves again, one would have
5 A I'mjust thinking if | had or not. In 2019. 5 been, you know, a much larger lump sum, as opposed to, you
6 Not specifically, no. 6 know, several paced and, you know, well planned for and
7 Q Did you ever see her or view her in 2019 as 7 well contemplated draws from the earnings reserve because
8 disregarding guidance from the board? 8 the concern at the time was that, by taking too large of a
9 A Thereis an instance that | am aware of, but 9 draw, you deplete the earnings reserve and then it limits
10 details I'm going to have to think about. And I'm not 10 the fund's ability to then respond to contract draws,
11 even sure that it -- | think it was -- it was an 11 et cetera, et cetera, because the earnings reserve serves
12 information request or it was -- had something to do 12 multiple functions.
13 with --  apologize. I'm struggling for details on this. 13 And the concern was making sure that there was a
14 But suffice it to say, there is something that's 14 good rules-based rhythm to how those draws were taken,
15 in my memory that was there that my sense was that Angela | 15 which was the intent of POMV, to not overly deplete the
16 had not done what the board had requested her to do. 16 fund or certainly not to harm the fund, but to utilize the
17 Q Butyou don't recall kind of the nature of it? 17 fund for running state government.
18 A Just that she was asked to do something, and it 18 And so the discussion was around -- and | think
19 was -- | believe it was around external communications 19 in this instance, the disagreement was around the pacing
20 with perhaps other funds. And it may have been in run-up 20 of when those draws would be taken. So taking itin
21 and planning to the sovereign wealth fund conference that |21 smaller bites over time versus one very large lump sum to
22 was hosted in Juneau and some introductions on the front | 22 be transferred.
23 end of that, but that's all | remember. 23 Q Was it a disagreement between the board and Ms.
24 Q Anything else? 24 Rodell, or was that the broader disagreement just kind of
25 A No. 25 in the political realm?
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1 A Ithink it was a broader -- it was a combination 1 A Just that, you know, thank you very much. ['ll
2 of both. Ithink the board again had the concerns -- we 2 contemplate those things. I'll consider those things for
3 certainly did about the pacing and the rules-based aspect 3 improvement.
4 and keeping stability within ERA and the fund and the 4 Q Wasiitjust a single trustee who was relaying
5 discussion broadly about the implications of a draw 5 the board's things that they thought she did well and
6 because the state was in deficit spending at the time, as 6 things that the board thought she did poorly?
7 well. 7 A The chair was the spokesman for the -- for the
8 So making sure that there was -- you know, there 8 board. However, it wasn't that rigid of a conversation.
9 was a set of brakes, if you will, on drawing from in very 9 ldon'trecall if anyone else added anything. | do
10 large amounts out of the ERA, in large lumps. Even though | 10 believe that there were -- in fact, | do remember Trustee
11 we were in deficit spending, you have to have 11 Rutherford offering that she thought that -- that Angela
12 responsibility and you have to have some discipline in 12 had handled -- | don't remember specifically what it was,
13 drawing those funds. 13 but gave her praise for something that she had done.
14 Q Sodid the board or, | guess, did trustees have 14 Q Allright. So turning to 2019 -- sorry -- to
15 a concern over that Ms. Rodell was -- had a different 15 2020, the following year. In 2020 there was -- do you
16 agenda regarding how those draws would be taken? 16 recall there being an employee -- or sorry -- a consultant
17 A Ithink just had concern that she wasn't clearly 17 being brought in to assist with the executive director
18 communicating the board's intent and the board's desire. 18 evaluation process?
19 Q As opposed to having a different agenda and 19 A 1doremember that an outside consultant was
20 trying to drive a different agenda? 20 used that year, yes.
21 A Correct. 21 Q Did you have any role in the discussion over
22 Q There wasn't a concern over the latter, but of 22 whether or not to retain that outside consultant?
23 the former? 23 A No.
24 A But of the former, correct. 24 Q Did you think that the outside consultant was
25 Q Okay. And so you said that after -- during this 25 helpful?
Page 27 Page 29
1 2019 -- during the executive session -- do | have it 1 A Ithought that the outside consultant did what
2 right -- first the board meets and kind of discussed just 2 the outside consultant was hired to do, which was
3 individually -- or not individually, but as a board with 3 undertake the -- you know, the questionnaire and the
4 nobody else present Ms. Rodell's performance? 4 evaluation. | do remember having a conversation with her.
5 A Correct. We are in executive session. 5 Q Was that at executive session or was it outside
6 Q Then eventually Ms. Rodell is invited in to -- 6 of executive session?
7 A Correct. 7 A It was outside of executive session she called.
8 Q Andsoin 2019, when Ms. Rodell was invited in, 8 Q And what was she calling you about?
9 what -- what -- what does that look like? Is that a 9 A Just about the -- about the performance review
10 discussion with her? Is it the board telling her, these 10 and --1don't know that she asked questions. |think it
11 are our concerns? Can you paint the picture for that. 11 was just to introduce herself and to give -- to, you know,
12 A Absolutely. Itisinvite herin. Let her 12 let us know -- let me know that she was going to be
13 know --in 2019, we discussed with her, you know, things 13 working on this and -- and helping to, you know, to craft
14 that we thought she did well, things that we thought that 14 the performance review and then share that information
15 needed improvement, and then recommended to her verbally | 15 with Angela.
16 thelist of things that we would like to see the 16 Q So this call was before the questions for the
17 improvement on, communication and easing -- healing the 17 survey were established?
18 apparent rivets with staff, more transparency with board 18 A Correct.
19 and then greater communication with the board between our | 19 Q Did you play any role in 2020 in the drafting of
20 quarterly meetings. 20 the questions?
21 Heard from her, asked her if she had any 21 A No.
22 comments that she would like to add, and -- and then 22 Q And then -- my understanding as well, in 2020,
23 talked -- I think we talked also about any changes in 23 the survey was sent to all the trustees, plus Ms. Rodell's
24 compensation at that time. 24 direct reports and then a sampling of other APFC
25 Q Do you recall her having any comments in 2019? 25 employees. Is that consistent with your recollection?
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1 A ltis, yes. 1 were well crafted or not or --
2 Q Did you have any -- did you have any discussions 2 A No, Il don't. Idon't think I did.
3 with any trustee or the consultant about who should be 3 Q When you -- do you recall -- strike that.
4 taking that survey? 4 Do you have any knowledge of any security
5 A No. 5 protocols that were implemented on the survey in terms of
6 Q And I've heard the survey has been referred to 6 not allowing an employee to take it twice, not allowing an
7 as the 360-degree survey. 7 employee to forward it to somebody else to take it on
8 A Correct. 8 their behalf, anything like that?
9 Q What is your understanding of what is a 9 A Ido think that | remember in the email when it
10 360-degree survey? 10 was transmitted to me there was a line at the bottom that
11 A My experience with 360-degree surveys in the 11 said, please do not forward this. But I'm not aware of
12 private sector has been that it is an instrument that can |12 any specific security protocols or handling protocols.
13 be used to -- to get feedback from, in this case, the 13 Q Did you talk to anybody about -- prior to
14 executive director, the person being reviewed. Then you | 14 answering the survey, did you talk to anybody about the
15 speak with their -- you know, their supervisor, as it 15 survey questions or how you were going to answer them?
16 were, so in this case, the board. And then you also take |16 A No.
17 asubset of individuals who report to the individual who |17 Q Or how anybody else was going to answer them?
18 is being reviewed. And it gives you the opportunity to 18 A No.
19 look somewhat more holistically at the organization, at 19 Q Did anybody ask you to answer those survey
20 all of the points that feed into the executive director's 20 questions in any particular manner?
21 role. 21 A No.
22 Q Didyou as a trustee for APFC receive any 22 Q So you go -- you took the survey, and then you
23 training on the strengths and weaknesses of using a 23 had the executive session to discuss Ms. Rodell's
24 360-degree survey? 24 performance in 20207
25 A No. 25 A Uh-huh.
Page 31 Page 33
1 Q Did you have prior experience with using these 1 Q Isthatyes?
2 types of surveys before 20207 2 A Oh, I'm sorry. Yes.
3 A Idid in the private sector before coming into 3 Q Did you receive the results of the survey prior
4 my role as commissioner. 4 to the executive session?
5 Q Did you find them helpful or not helpful or -- 5 A |believe we -- yes, we did, | believe, maybe
6 A My opinion on them is that they can be very 6 right before the -- the meeting, the December meeting.
7 helpful if you are looking for, again, a condensed 7 Q Do you recall receiving Ms. Rodell's 2020
8 holistic view of an organization and how it's running. 8 self-evaluation prior to the executive session?
9 It's not exhaustive because you are using just a subset, 9 A Yes, ldo. And | think it was a part of the
10 butit can be a good snapshotin time. 10 packet that was delivered as, you know, the compilation of
11 Q Did you find it helpful in 2020? 11 the survey.
12 A 1did. 12 Q And did you receive any other documents that
13 Q And why did you find it helpful in 20207 13 were used in the executive session to evaluate
14 A For exactly that reason. It was a good snapshot 14 Ms. Rodell's performance in 2020?
15 intime. And for me personally, given the concerns that | 15 A Not that | remember.
16 had coming out of 2019 and wanting to see that improvement | 16 Q Did you ask for any other documents or
17 in those items that we had left Angela with at the end of 17 information to be able to use to evaluate Ms. Rodell in
18 2019, my thought was, it's a good way to judge if that's 18 20207
19 actually happening, especially the piece in the 19 A No, no.
20 communication with staff where | had very little 20 Q Soin 2020, did you -- do you recall considering
21 visibility on aregular ongoing basis. 21 the financial performance of the Permanent Fund
22 Q Did you take the survey in 20207 22 Corporation when evaluating Ms. Rodell?
23 A 1did. 23 A Again, it would have been a factor, but -- but
24 Q Did you -- do you recall any -- any -- did you 24 one metric among many.
25 have any thoughts about the questions, whether or not they 25 Q Butyou didn't -- did anybody bring into that
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1 2020 executive session kind of financial information about 1 packets. And as opposed to having more time for more
2 how the fund had done compared to benchmarks or other 2 discussion and interaction between Angela and the board
3 standards? 3 and staff during the quarterly board meetings, the packets
4 A Oh, we certainly knew, if I'm remembering right. 4 were getting bigger and heavier and a lot of, you know,
5 Soin 2020 -- it all blurs together -- that the fund had 5 minutia and very technical information that frankly |
6 performed very, very well, like 29.7 percent. So we were 6 don't know is -- is necessary or really appropriate
7 all very aware of that. 7 because, again, in my mind, the public is also attending
8 But again, given the executive director's role 8 those meetings. And I think it chewed up a lot of time
9 and because the executive director is not directly 9 and it took time away from our ability to interact with
10 responsible for, you know, that, she's part of a team, 10 her and the staff and the rest of the Board of Trustees.
11 it's a --it's a metric and, you know, | -- in my mind, 11 And | thought, you know, my take-away was that
12 certainly, I think the responsibility for that was a 12 that was an outgrowth of what | had observed, too, as
13 combination of executive director, but more so with the 13 growing tensions between Angela and the board.
14 investment team and the work that they had done. 14 Q Why did you think that the creep in the board
15 Q And during the executive session in 2020, did 15 packets was an outgrowth of the tension between the --
16 the consultant who had helped prepare the survey, were 16 sorry -- the tension you observed between Ms. Rodell and
17 they present in executive session? 17 the board?
18 A Not that | remember, no. 18 A Because by increasing the amount of technical
19 Q Do you remember that consultant giving any type 19 data and minutia, the length of the presentations of the
20 of presentation to the trustees regarding Ms. Rodell's 20 actual slides and information grew substantially, which
21 performance -- or sorry -- regarding the survey about Ms. 21 cuts down on the amount of time that the board has for
22 Rodell in 2020? 22 discussion. And because the agenda -- you know, we pushed
23 A I'mtrying to remember. |think 2020 we were 23 that meeting into two days, and it's a pretty hard-driven
24 virtual. She may have. She may have provided some 24 agenda, and there was just no time scheduled for any kind
25 information about how the survey was conducted and about | 25 of board discussion or interaction. And that frankly, if
Page 35 Page 37
1 how the responses were -- were taken in, but that's all 1 you are uncomfortable and you don't want to have a
2 |--that's all I recall. 2 discussion with somebody or get into a situation where
3 Q Do you recall her, like, facilitating any 3 thereis an open discussion, you are going to remove that
4 discussion between trustees regarding Ms. Rodell, or was 4 opportunity.
5 it more just a presentation and then she is out of the 5 Q Did you view Ms. Rodell as not wanting to have
6 Zoom? 6 that discussion because of the, | think you described it,
7 A You know -- I don't remember any kind of 7 kind of personal tension between her and various trustees
8 facilitated discussion. |think that | would remember, 8 or for a more substantive reason like policy differences?
9 and | don't remember that. And | believe -- she may have | 9 MR. PTACIN: Objection to form. But you go
10 been online, but I don't remember taking -- her taking any | 10 ahead and answer.
11 significant part in the discussion. 11 THE WITNESS: Okay. So can you restate the
12 Q Soin 2020, did you see any improvement from 12 question. I'm very sorry.
13 Ms. Rodell from the -- on the concerns that had been 13 BY MR. SLOTTEE --
14 identified in 2019, any lack of improvement, anything got 14 Q Sure. So I think you were testifying that in
15 worse? 15 your view Ms. Rodell was kind of increasing the -- the
16 A Some things got worse, some things got better. 16 length of the presentations or the technicality of the
17 She had tried to address and was giving us more 17 presentations to reduce the amount of time that she would
18 information, you know, with the emails that came for a 18 have to have in open discussions with the board. And |
19 short period of time during -- after the request that had 19 guess my general question is: Why do you think she didn't
20 been made the year before. | personally was still seeing | 20 want to have those open discussions with the board?
21 thetension at the quarterly board meetings between 21 A Thank you. | do think that -- that it was due
22 investment staff and -- and Angela. 22 to the tension that she had just with the board broadly.
23 And then | had noticed -- and this was something 23 ldon't think it was necessarily directed at any one
24 |thought was rather significant. | had noticed that we 24 individual or pair of individuals. There was -- there was
25 had begun to see alot of what | call creep in the board 25 aresistance to engage in -- in that kind of fulsome
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1 discussion that is very -- that's very useful and helpful 1 or--
2 during those meetings. There was a resistance to that. 2 Q I'mtrying to see if you viewed her desire --
3 And we began to see, again, the -- you know, the 3 what you are describing as her desire for control as being
4 more technical board packets and more rigidity. And when | 4 based in, you know, she's a person, she wants to have her
5 questions would get asked, there was a turn to either the 5 fiefdom, and therefore she wants to have control and not
6 strategic plan or to one of the resolutions. You never 6 deal with these meddling owners, so to speak, right, as
7 gotareal answer. You just got pointed to a policy. 7 opposed to she wanted to have control because she had this
8 And I think it was during 2020 that we had 8 strategic vision for the fund that was inconsistent with
9 also -- there had been some strife -- and | apologize if | 9 what she was -- the direction she was getting from the
10 have my year wrong, but I think it was in 2020. There had 10 Board of Trustees or somebody else.
11 been -- so there had been some difficulty and strife 11 A Thank you for that clarification because |
12 between the -- at the investment committee meetings. And | 12 definitely think in this instance it was that Angela
13 the board ended up taking the action such that if there 13 wanted control separate from kind of the meddling of the
14 was disagreement between the executive director and the |14 state. | don't believe that it was a different vision or
15 ClOin an investment that should be made, that that needed | 15 strategic trajectory for the fund, no.
16 then to be brought to the board; that if there was a veto, 16 Q You mentioned satellite offices. Would that be
17 for example, that Angela wanted to make, that that needed | 17 satellite offices in the Lower 48?
18 to be brought to the board. And I think that obviously 18 A There was discussion of satellite offices in
19 that further -- that further, you know, exacerbated, if 19 Lower 48, as well as in Anchorage. |think Austin, Texas,
20 you will, the tensions between the board and Angela. 20 Anchorage and possibly even New York was discussed, but
21 Q Did you view the tension between Ms. Rodell and 21 New York went away very quickly.
22 the board as being based on a disagreement over policy or 22 And at the time, the concern, from the board's
23 over something else? 23 perspective and certainly from mine, again, the state was
24 A Ithink it was something else. | think it was 24 in a deficit spending situation and was this really the
25 purely control. My observation by late 2020 was that -- 25 time.
Page 39 Page 41
1 that Angela fundamentally wanted the Permanent Fund to be | 1 Q And you mentioned there was, | think it was,
2 independent from the state, wanted to have satellite 2 improved compensation or increased compensation?
3 offices, wanted to have much higher compensation, wanted | 3 A Increased compensation, yes.
4 to -- you know, want to have this removed in total from -- 4 Q What was the compensation issue?
5 from the state and a board oversight, and it had become a 5 A So the compensation discussion was around what
6 bit of a power struggle. 6 we call incentive compensation. And there had been in |
7 Q When you say "independent from the state," what 7 believe it was 2018 a vote by the board of directors to
8 do you mean by that? 8 look at incentive compensation and a formula to be
9 A That the APFC would not be a quasi-governmental 9 developed for compensating investment personnel and
10 corporation, that it would not be a -- you know, a 10 perhaps -- it was un- -- unresolved if it was going to
11 corporate subdivision of the state, that it would be spun 11 include -- how much of the operations staff would be
12 out and be an independent entity disconnected from the 12 included. But the incentive compensation was aimed at
13 state and would then operate, you know, very much like a 13 more aligning APFC with, you know, funds in New York and
14 fund or, you know, some of the other sovereign wealth 14 other investment -- investment houses that do this kind of
15 funds around the world. 15 work because at the time, as all state agencies have been,
16 Q Did you view that as -- | think you said before 16 you are struggling with recruitment and retention, and the
17 that you viewed the tension arising out of Ms. Rodell 17 thought being that incentive compensation will assist with
18 wanting to have control. Was that just, you know, she 18 recruitment and retention of personnel, could perhaps make
19 desired control, or was it -- did you view that desire for 19 the fund more attractive to those that would be willing to
20 control based on a policy disagreement or policy 20 comein and move into Alaska and to Juneau. And that was
21 difference between Ms. Rodell's view for the -- for the 21 also the basis for the discussion of satellite offices, as
22 corporation, as opposed to the Board of Trustees or 22 well.
23 legislature or state? 23 Q Did Ms. Rodell's viewpoint on that incentive
24 A And so by -- can you clarify for me, by policy 24 compensation, was that in conflict with the Board of
25 here, are you talking about the rules-based policy of APFC | 25 Trustees or with something else?

PACIFIC R1iM REPORTING

907-272-4383

Pages 38..41



ALASKA LEGISLATIVE BUDGET & AUDIT COMMITTEE
CORRI FEIGE on 06/17/2022

Page 42 Page 44
1 A No. There was a bit of conflict. | think that 1 A Sure.
2 the conflict arose from -- because the incentive 2 Q Here is Exhibit 4.
3 compensation is a part of the budget. It's an increment 3 A Great. Thank you. |think -- you know, well,
4 within the budget, and the board approves the budget. 4 let mereview. | haven't looked at this document since
5 There was some tension around what should that 5 2020.
6 incentive compensation be and, again, given that the state | 6 And in answer to that question, you know, yes,
7 isin a deficit spending and the APFC is a corporation of 7 the -- the questionnaire did reflect that -- the summary
8 the state and is accountable to Alaskans, was the optic of 8 did reflect that in the organizational culture and team
9 very large incentive compensation appropriate at a time 9 relations categories where the scores are significantly --
10 when the state is at deficit spending. And that was -- 10 are significantly lower, and feedback from -- from staff
11 that was alarge, large part of the discussion around 11 was reflecting some of the same concerns that we had had
12 that. 12 theyears previous.
13 So differences of opinion, but | wouldn't say -- 13 (Exhibit No. 4 referenced.)
14 1lwouldn't say, you know, hard line head knocking, so to 14 BY MR. SLOTTEE:
15 speak. 15 Q Do you recall the trustees giving Ms. Rodell any
16 Q Soin 2020 did you view Ms. Rodell's 16 type of improvement plan at the conclusion of 2020?
17 relationship with the board as still strained? 17 A Not at the end of 2020, no.
18 A Yes, very. 18 Q Do you recall why?
19 Q Did you view it as worse than it had been in 19 A There had been discussion that it had flopped in
20 2019? 20 2019, | believe was the word that was used. And we were
21 A Idid. 21 talking about an executive. We are talking about a CEO.
22 Q Did you view it as broken yet? 22 And performance improvement plans are what you use with
23 A Ithoughtin 2020 that it was still salvageable 23 entry level and junior level and mid-level employees who
24 but definitely worse than it had been in 2019, not seeing 24 you are bringing up in an organization. And the CEO has a
25 improved performance. And again, for me the -- you know, | 25 responsibility, especially for enduring themes, to lean
Page 43 Page 45
1 that overriding tension between staff and -- and Angela 1 in, wrap your arms around it, engage with your board -- in
2 was a huge concern because that is -- you know, that's a 2 this case the board being your boss, as well, and really
3 fracture within the core of the operation. And if that 3 work to fix it. And that wasn't happening.
4 organization is going to be successful, you have got to 4 Q Was there any discussion in 2020 about
5 fix that fracture. And there was just nothing going on to 5 terminating Ms. Rodell's employment?
6 fix that. 6 A No, not in 2020.
7 Q And so you saw still evidence of that fracture 7 Q I guess, given what you have just described as
8 both in -- you saw that in your personal kind of viewing 8 your viewpoint of Ms. Rodell's relationship with the board
9 her interactions with staff? 9 in 2020, was there a reason why it wasn't raised or why
10 A Yes, absolutely. And at the quarterly meetings. 10 you didn't raise it in 20207
11 And I can remember one meeting that we had where we were | 11 | think in 2020 there was so much going on with
12 having a discussion. And | don't even remember what -- 12 COVID and the pivot to being tele-work, you know,
13 which area of investment we were talking about, but there 13 everything was -- pardon the phrase -- half a bubble off,
14 was -- there was an interjection by Angela -- someone on 14 right? So was that -- certainly in my mind it wasn't the
15 the board had asked a question. It was being answered by 15 time to -- you know, to necessarily press that. The team
16 the investment manager. Angela interjected, and it shut 16 largely was -- was still wrapping their arms around
17 that investment manager down. | mean, he was in charge of | 17 distributed work policy and managing all of that. And
18 that presentation, and it just shut him down right there. 18 just not the time. So | think the COVID overprint on that
19 And you know, | picked up on that immediately, and I think 19 was probably a big part of it.
20 other board members did, as well. 20 Q Okay. And turning to 2021, in 2021 they used
21 Q Did you see evidence of that in the survey 21 another 360-degree survey as part of the process for
22 results, the employee surveys that was done by the 22 evaluating Ms. Rodell, is that correct?
23 consultant? 23 A Yes.
24 A By the consultant? 24 Q Were you -- but a consultant or a third-party
25 Q I'mnot trying to -- 25 consultant was not used in 2021.
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1 A Correct. 1 A No.
2 Q Were you part of any discussions with any 2 Q What about anybody from the governor's office or
3 trustees over whether or not to use a third-party 3 the executive branch?
4 consultant in 20217 4 A No.
5 A No. 5 Q In 2021 did anyone from the legislature,
6 Q Do you know why a -- were you ever told why a 6 including a legislator or their staff members, have any
7 third-party consultant was not used in 2021? 7 discussion with you about terminating Ms. Rodell's
8 A No, no. 8 employment?
9 Q And soin 2021, there was another 360-degree 9 A No.
10 survey sent out using SurveyMonkey, is that right? 10 Q What about prior to the executive session the
11 A Correct, yes. 11 end of 2021; did any trustee have any discussion with you
12 Q Do you recall noting any differences between the 12 about terminating Ms. Rodell's employment?
13 2020 survey and the 2021 survey? 13 A No.
14 A And for clarification, difference in questions? 14 Q Did anyone from the governor's office, either
15 Q Difference in questions, yes. 15 the governor himself or his staff, have any discussion
16 A Difference in questions. Not specifically, no. 16 with you about terminating Ms. Rodell's employment in
17 Ithought they were very similar, actually. 17 20217
18 Q And did you play any role in any revision to 18 A No.
19 those questions, if there were any? 19 Q Soin 2021 did you play any role in kind of --
20 A No. 20 actually, let me make sure it's in front of you. Exhibit
21 Q It's my understanding that in 2021, the survey, 21 7, which is the 2021 survey result, the summary.
22 the 360-degree survey was sent to all employees of APFC, | 22 A Uh-huh.
23 as opposed to just the direct reports and some random 23 (Exhibit No. 7 referenced.)
24 sampling that had been used in 2020. 24 BY MR. SLOTTEE:
25 A That's my understanding, correct. 25 Q Did you play any role in developing this survey?
Page 47 Page 49
1 Q Were you part of any discussion with any trustee 1 A No.
2 over why it was sent to all employees, as opposed to a 2 Q So do you remember when you first received a
3 smaller subset? 3 copy of this summary of the survey?
4 A Not specifically. | may have spoken to 4 A Yes.
5 Commissioner Mahoney in passing when she was sending out | 5 Q When did you receive -- when did you first
6 the SurveyMonkey and just had noted that it was going to 6 receive a copy?
7 go to all staff, as well as trustees this year. 7 A Would have been at the -- just -- trying to get
8 Q Do you recall asking her why or hearing anything 8 my day correct here. | believe it was during the -- well,
9 from Commissioner Mahoney as to why? 9 it was during the -- the quarterly board meeting, but it
10 A No, just that she thought with the digital 10 was either the first day or the second day, but it was in
11 platform that it was easy enough to do. And she was 11 advance of the executive session for us to have time to
12 concerned about some bias by going with a subset and not 12 review it.
13 understanding -- as I recall, not understanding how the 13 Q And the executive session was -- there was one
14 subset had been selected the first time. So instead of 14 executive session held on the first day?
15 getting into that, just send it to everybody. 15 A Correct.
16 Q Okay. In 2021, did you -- did any trustee ever 16 Q And a second one held on the second day?
17 ask you to -- strike that. I'm sorry. In 2021 did you 17 A That is correct. And that is why I'm thinking
18 take that 360-degree survey? 18 that this compilation of the survey results was given to
19 A 1did. 19 us on the first day during that first executive session so
20 Q Did any trustee reach out to you to ask you to 20 that we had time to review.
21 answer the survey in any particular way? 21 Q Do you recall receiving any other documents that
22 A No. 22 first day in connection with the evaluation of
23 Q Did anyone from the legislature, either a 23 Ms. Rodell's employment?
24 legislator or a staff member, reach out to you regarding 24 A No.
25 answering the survey in any particular way? 25 Q Do you recall receiving her 2021 self-evaluation
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1 that first day? And | can put it in front of you to 1 would have been mentioned, but more specifically, did you
2 refresh your recollection. 2 talk to another trustee about Ms. Rodell's performance as
3 A Yeah. If you would, please. Thank you. 3 executive director?
4 And | was remote for that. | was actually in -- 4 A Yes. Inthe --in about a month, you know,
5 in--in Reno at a conference, so I'm not -- 1 don't 5 leading up to the -- to the December meeting and as I, you
6 remember if that -- I'd have to see the document. 6 know, began to contemplate that meeting and her
7 Q So here is Exhibit 14. 7 performance, my concerns around her performance, | had
8 A I know I've seen this, but | don't know when -- 8 mentioned to Chair Richards that | had concerns about her
9 it may have been attached to the summary. 9 performance. And | had mentioned to Lucinda through
10 Q So here is a second document that Ms. Rodell 10 course of conversation -- Commissioner Mahoney -- that |
11 drafted in 2021 titled, response to 360, which is Exhibit 11 had concerns about her interactions with the board.
12 15. 12 Q Would these have been discussions at trustee
13 A Yes. 13 meetings or outside of trustee meetings?
14 Q Do you recall that document? 14 A Outside of trustee meetings, just through phone
15 A Yes, | do. |recall seeing this in advance of 15 call and nothing specific. |did not call either
16 the executive session. 16 Commissioner Mahoney or Trustee Richards to, you know,
17 (Exhibit Nos. 14 and 15 referenced.) 17 specifically have that conversation. It was just through
18 BY MR. SLOTTEE: 18 course of conversation on other matters.
19 Q So you recall seeing that one. You may or may 19 Q When you raised the issue of Ms. Rodell's
20 not have received Exhibit 14? 20 performance and your concerns with her performance, what
21 A Correct. 21 was their response?
22 Q Okay. So other than the -- what's marked as 22 Let's do that one by one. What was Chair
23 Exhibit 7, which is the summary of the survey results, and | 23 Richards' response?
24 Exhibit 15, which is Ms. Rodell's response to the 24 A Chair Richards expressed to me that he, too, had
25 360-degree survey, which are the -- the two documents you | 25 concerns about her performance. And Lucinda -- I'm
Page 51 Page 53
1 definitively remember receiving -- 1 sorry -- Commissioner Mahoney similarly said that she had
2 A Yes. 2 concerns about performance. And Commissioner Mahoney went
3 Q -- do you remember having any other documents 3 on to offer that she had concerns around how the budget
4 provided to you in advance of Ms. Rodell's -- the 4 process had been done and the fact that she felt that
5 executive session for purposes of assisting in the 5 the -- you know, the operations of the fund should be
6 evaluation of Ms. Rodell's performance? 6 scaleable. And that was a bit of the same discussion we
7 A No. 7 had had during the budget workshop.
8 Q Were you provided any information about the 8 Q What do you mean by -- you know what she meant
9 Permanent Fund's financial performance to date for use in 9 by "operations should be scaleable"?
10 that executive session? 10 A Yes. As we were talking about the growth in the
11 A We had been involved in the -- the quarterly 11 fund, one thing that came forward during the budget
12 meeting. And again, you know, you are talking all about |12 discussion was there was the proposed addition of
13 fund performance leading up to that. So certainly you are | 13 something like 15 additional folks. There would have been
14 aware, but I don't know that -- again, it was not a 14 six or seven on the -- on the investment team side and
15 showcase, if you will. It was not made out to be anything |15 then seven or eight on the -- on the operations side,
16 more than just -- just a metric as we had used years 16 operations/admin side.
17 previous. 17 And during that budget workshop and discussion,
18 Q Sodo you recall -- did you ever discuss the 18 Commissioner Mahoney, Trustee Mahoney, had raised the
19 results of the 2021 survey with anybody prior to executive 19 observation that the -- the treasury section within
20 session? 20 Department of Revenue does much the same work. And even
21 A No. 21 asthe fund grew and the value of the treasury grew, they
22 Q Did you discuss Ms. Rodell's performance as 22 didn't need to add additional staff. They could still
23 executive director with any trustee prior to the executive 23 handle the workload; whereas what was being asserted by
24 session throughout 2021? And | know you probably would 24 Angelain the budget proposal for APFC was that, you know,
25 have had discussions with other trustees where Ms. Rodell 25 significant amounts of new staff was -- was being required
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1 or would be required to handle the workload with the -- 1 noted that he was -- he was not happy that -- that that

2 with the increased fund amount. 2 happened and really felt that there was just a desire to

3 Q Do you recall, was Commissioner Mahoney's 3 carve the board out, if you will, of those -- of those

4 concern about that with the process by which Ms. Rodell 4 Kkinds of decisions and the strategy around why those --

5 kind of reached the result in that budget or just the 5 those kinds of adjustments are made or why we keep a

6 amount of the budget itself? 6 certain amount of cash or why we would have gold in the

7 A | think it was a combination of both. 7 portfolio.

8 Q Do you recall any other concerns being raised by 8 Q Did you understand what he meant by -- or how

9 Commissioner Mahoney at that time? 9 Ms. Rodell would have resistance to having those

10 A No. 10 conversations?

11 Q What do you recall being the concerns raised by 11 A | had seen it myself in, again, just lumping on

12 Chair Richards? 12 with the board and moving us along and, you know, making

13 A With Chair Richards, it was ongoing board 13 sure are you paying attention to the agenda when

14 communication, again feeling like there was -- there was a | 14 conversation would begin to ensue. And so that was my --

15 lack of trust, a lack of transparency and that the board 15 was my interpretation of -- of Craig's remarks.

16 was perhaps being moved in a certain direction through 16 Q Did you have a similar concern as Mr. Richards?

17 utilization or reliance on strategic plan and, you know, 17 A |did, yeah, yes.

18 always turning back to the resolutions of the board as 18 Q Did Mr. Richards ever express a concern to you

19 opposed to having an open conversation. 19 prior to the 2021 executive session about any perceived

20 MR. PTACIN: Is this a good time to take a quick 20 conflict between what he viewed was Ms. Rodell's agenda

21 break? 21 and what he viewed as the governor's agenda?

22 MR. SLOTTEE: Sure. 22 A No.

23 (A break was taken from 2:47 a.m. to 2:51 p.m.) 23 Q Did Commissioner Mahoney ever express any

24 BY MR. SLOTTEE: 24 concern over a potential conflict between what she viewed

25 Q So, | believe you just testified that Chair 25 Ms. Rodell's agenda was and what the governor's agenda
Page 55 Page 57

1 Richards told you that he had a feeling that Ms. Rodell 1 was?

2 was trying to move the board in a certain direction. Do 2 A No.

3 you recall him saying what direction he thought Ms. Rodell 3 Q What about yourself; did you ever see a conflict

4 was trying to move the board? 4 between what you viewed Ms. Rodell's agenda was and the

5 A Point of clarification. Chair Richards had told 5 governor's agenda?

6 me that he had a concern that he felt that Ms. Rodell 6 A No.

7 was -- was -- maybe moving of the board in a direction 7 Q And I guess -- | mean, | was asking what you

8 isn't the right analogy. 8 perceived what Ms. Rodell's agenda is. In serving as a

9 I think Craig's concern was that we weren't -- 9 trustee in 2020 and 2021, did you ever see a conflict

10 when we, the board, had questions about, for example, the | 10 between Ms. Rodell and the governor or the governor's

11 amount of cash that was being held in the portfolio or 11 office?

12 there was a -- there was a move in the last year and a 12 A No.

13 half to buy gold and add gold to the portfolio, that when 13 Q So I think you also testified that Chair

14 we really wanted, you know, a more exhaustive discussion | 14 Richards told you that he thought that there was a lack of

15 of that and to understand what role that played and how 15 trust with Ms. Rodell. In 2021 had you developed any type

16 that fit into the -- you know, the investment strategy 16 of lack of trust in Ms. Rodell?

17 overall, and because we spend a lot of time at those 17 A Yes, I think | had. And it stemmed from | just

18 quarterly meetings talking about risks to the total 18 did not feel like | had full transparency. | felt like

19 portfolio value, to the total fund value, and we wanted to 19 there were -- there was some agenda, you know, behind why

20 understand how all that came together and how that was 20 meetings were being handled the way they were being

21 going to help the fund, there was -- there was a 21 handled, why we were being, you know, given such

22 resistance to allowing that conversation to really, you 22 incredible amounts of just technical detail that really

23 know, develop and evolve. 23 were not appropriate for the board meetings. And because

24 And again, we were pointed back to -- and Craig 24 we couldn't break through that and because the

25 had noted this during the discussion that | recall -- had 25 communication with Angela had gotten just very tense and
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1 very stilted, more than a lack of trust; it was a lack of 1 think I referenced this just to say, this is -- we have
2 confidence. 2 lost our minds, and here is a good indication of how we
3 Q Was that throughout 2021, or did that develop 3 lost our minds in this discussion.
4 over time during 2021? 4 Q Did the issuance of that press release play any
5 A It was there throughout 2021, but certainly got 5 role in your evaluation of Ms. Rodell at the end of 20217
6 more acute as the year went on. 6 A Yes.
7 Q Sointhe summer of 2021, there was kind of an 7 Q What role did it play?
8 impasse, at least for a period of time, between the 8 A Itwas asignificant marker, in my mind, that
9 governor and the legislature over the budget, and there 9 shedid not believe she was accountable to the board. She
10 were some concerns over a potential shutdown of the state | 10 didn't understand when her actions crossed over into
11 government. 11 something where she should be communicating with her board
12 A Uh-huh. 12 and getting feedback from her board. And this, in my
13 Q Do you recall that? 13 mind, also cast doubt for me on her judgment. What was
14 A ldo. 14 the motivation to this? What is the end game in this?
15 Q And do you recall Ms. Rodell issuing a press 15 And for an organization that is -- that works
16 release regarding a potential government shutdown? 16 very hard in a very political world to be apolitical, this
17 A  Yes, ldo. 17 is about as political as it gets. And so it was
18 Q And just to make sure we are all on the same 18 definitely ared flag marker for me.
19 page here, I'll give you what's marked as Exhibit 24. 19 Q So you would agree that the Board of Trustees
20 A Thank you. 20 should attempt to be apolitical?
21 (Exhibit No. 24 referenced.) 21 A Absolutely.
22 BY MR. SLOTTEE: 22 Q And do you believe the executive director should
23 Q s that the press release that you recall 23 be sheltered from political influence?
24 Ms. Rodell issuing? 24 A ldon't know that sheltered necessarily is how |
25 A  Yes. 25 would -- would categorize it. | think that the executive
Page 59 Page 61
1 Q Okay. And what was your reaction to seeing that 1 director has a difficult job because the executive
2 press release? 2 director is expected to communicate with the legislature
3 A This is wildly inappropriate. | was absolutely 3 and, you know, bring budget forward and work the policy.
4 furious because, first of all, this should have been 4 And certainly if there is any legislation that's going to
5 cleared by the board before going out because of the 5 impact fund, be able to communicate that back to be
6 statements that are contained within it. Being a 6 legislature.
7 commissioner during this time period, | was in the midst 7 But at the same time, the executive director --
8 of, within my own department, doing those shutdown plans, | 8 for me, the expectation is that the executive director
9 making the decision of who and what would be considered 9 doesn't inadvertently politicize the fund and doesn't --
10 essential personnel and essential activities that would 10 doesn't inadvertently drag the corporation into -- into
11 continue. And it was at no time in my -- was it ever 11 political scuffles. And that's a tough job.
12 remotely contemplated that the APFC investment staff and | 12 Q Did any other trustees express to you similar
13 that corporation would not be considered essential. 13 feelings regarding that press release?
14 I had no idea where this came from. It had, | 14 A 1 know that Trustee Schutt was very frustrated
15 think, an adverse impact on the fund because it 15 by it. Hereferenced it after the fact, and | think it
16 unnecessarily frightened the public, and I thought it was 16 was probably at the fall meeting. Just happened to be
17 absolutely out of bounds. 17 through course of conversation, but he mentioned that he
18 Q Did you raise any concerns with Ms. Rodell at 18 was very distressed by it.
19 the time? 19 Q Let me give you what's been marked as Exhibit
20 A |did not. It was done. It was over. 20 25, which is a memo to Governor Mike Dunleavy, the
21 Q Did you raise any concerns with anybody else? 21 president of the Senate, Peter Micciche --
22 A I mentioned it to -- | think to -- I know | 22 MS. LEEAH: | think | do need a copy of that. |
23 mentioned it to Lucinda Mahoney and probably with another | 23 mean, it's addressed to the governor.
24 commissioner, maybe Commissioner Brune at DEC who we | 24 BY MR. SLOTTEE:
25 happened to be talking about doing shutdown plans. And | |25 Q And Speaker Louise Stutes, the Alaska State
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1 House of Representatives, from Bill Moran, Chair, and 1 reaction to this memo and that -- and the press release is
2 the -- Bill Moran, Chair, and Angela Rodell, CEO, dated 2 that this memo is a little more -- not as, | think you
3 June 22. 3 said, histrionic?
4 A  Yes. 4 A Thatis correct. And | viewed this memo as
5 (Exhibit No. 25 referenced.) 5 trying to make up for the mistake of issuing the press
6 MR. SLOTTEE: Would you like me to make a copy 6 release. This is meant to be justification for what is in
7 of this? 7 this. Yeah.
8 MS. LEEAH: Yes, please. 8 Q Would historically the executive director,
9 MR. SLOTTEE: Can we go off record real quick. 9 during the period that you were a trustee, run press
10 (Off the record.) 10 releases by the board -- by the chair -- sorry -- by the
11 BY MR. SLOTTEE: 11 trustees before issuing them?
12 Q So I've given you what's been marked as Exhibit 12 A Not routine press releases, no. However, it
13 25, which is the memo from Bill Moran and Angela Rodell to | 13 would have been very appropriate in this instance and this
14 Governor Mike Dunleavy, President Peer Micciche, Speaker | 14 context because we were dealing with a potential
15 Louise Stutes dated June 22, 2021. 15 government shutdown. And you know, reflecting as | did at
16 A Yes. 16 thetime, my expectation of a good functional executive
17 Q And this is about four days after that press 17 director would have been to contact the board, perhaps
18 release? 18 call an emergency board meeting just to brief the board in
19 A Correct. 19 total on what was being seen, what the concerns were,
20 Q Do you recall this memo? 20 et cetera. And none of that action was taken.
21 A Vaguely, | do -- 1 do remember reading it and 21 Q Okay. So going into the 2021 executive session,
22 receiving it, yes. 22 the first day, did you have any -- and had you made up
23 Q Did the trustees have any -- was that -- was 23 your mind as to what action would be taken regarding
24 this a memo that had been approved by the Board of 24 Ms. Rodell?
25 Trustees? 25 A On the first day of the meeting, no. | had my
Page 63 Page 65
1 A 1 had no hand in writing it, no. And | was not 1 concerns and | had organized my thoughts around -- around
2 aware of it prior to it coming out. 2 my concerns, obviously, with Angela's performance. And |
3 Q Did you have the same reaction to this memo that 3 had contemplated if, you know, terminating her position
4 you did to the press release? 4 might be appropriate. But | had certainly not made up my
5 A Not as visceral, | will say, as this. | was not 5 mind. | wanted to hear from the other board members and
6 surprised to see this. And my take-away was that this 6 see what other ideas were on the table.
7 memo was meant to try to correct some of the blunder or -- 7 MR. PTACIN: Can we go off record just for a
8 blunder that was the release of what is a very histrionic 8 second.
9 press release and to add some justification. 9 (Off the record.)
10 But interestingly, one of the first things that 10 BY MR. SLOTTEE:
11 | noted about this memo is it that Commissioner Mahoney, 11 Q Going back to the December board meeting in 2021
12 under whom the APFC resides at Department of Revenue, 12 where there was the two days of executive sessions in
13 would have been intimately involved in determining whether | 13 which the Board of Trustees was evaluating Ms. Rodell's
14 APFC staff were considered essential and then to be held 14 performance on the first day, were you present in person?
15 intact, and yet we don't see Commissioner Mahoney involved | 15 A No. Iwas not. I was in Reno presenting at a
16 in this anywhere. | would have expected her to be one of 16 mining conference. |joined at the very tail end of the
17 the -- one of the signatories to the memo. 17 first day's executive session. | was late getting to it,
18 Q Did you ever talk to Chair Moran -- | guess at 18 and then we had some technical difficulties getting me in.
19 the time he was Chair Moran, but Bill Moran about this 19 So I was involved in maybe the last 20 or 30 minutes of
20 memo? 20 the first day's executive session.
21 A 1did not. 21 Q And that was by phone or by Zoom?
22 Q Did this memo come up at the 2021 evaluation of 22 A It was by phone. Correct.
23 Ms. Rodell? 23 Q And then the second day were you there in person
24 A No. 24 or by phone?
25 Q And so the -- the difference between your 25 A lwas there by phone for the total of the
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1 executive session. 1 A No.
2 Q Okay. So that first day, so you are there for 2 Q What about from the executive branch; did you
3 the last 20 to 30 minutes, you think, somewhere around 3 ever hear from anybody from the executive branch that said
4 there at the tail end? 4 that they had a lack of trust in Ms. Rodell or a lack
5 A Yeah, 15 to 20 minutes, yeah. 5 of -- did not believe she was -- in her candor?
6 Q Were you aware of anybody besides trustees being 6 A No.
7 present at that first day of the executive session? 7 Q Do you know where that comes from?
8 A No. 8 A ldon't.
9 Q Had you talked to anyone, trustee or not, prior 9 Q The next line down is, "strained relationship
10 to the -- that first day about the potential for 10 with members of the investment staff.”
11 terminating Ms. Rodell's employment? 11 And | think you have testified before that you
12 A No. 12 saw that during 2021.
13 Q Did the issue of terminating Ms. Rodell's 13 A Yes.
14 employment or the potential for terminating Ms. Rodell's 14 Q And then the next line is, "Silos between
15 employment come up during that first day the period of 15 operations and investments continue to cause conflict in
16 time that you were present? 16 the organization." Do you know what that's referring to?
17 A | do remember that there was concern -- and | 17 A Observationally | would say that the rift and
18 don't recall who expressed it, but there was concern that | 18 the break in communication internally was Angela
19 we had -- we had a -- we were very broken at that point. 19 demonstrated a -- | would say a favor, if you will, toward
20 And | know that in the context of that, someone said that, | 20 the admin staff. There was definitely more tension
21 you know, well, one -- the options are we retain or we 21 between Angela and the investment staff.
22 terminate. 22 Q Do you know what the source of that tension was
23 Q Do you remember who said that? 23 or what your view of the source of that tension was?
24 A 1donot. Iwant to say it could have been Bill 24 A My assessment was, having watched it for a
25 Moran, but | don't remember specifically. 25 number of years, went back to control.
Page 67 Page 69
1 Q Allright. So | want to turn back to Exhibit 7 1 Q Ms. Rodell wanted control over the final
2 in front of you, which is the 2021 summary of the survey 2 investment decisions?
3 results. 3 A Yes,yes, | think so.
4 A Uh-huh. 4 Q Imean, didn't she -- she, in fact, had veto
5 Q And so I'm just going to ask you some questions 5 power, correct?
6 about some of the comments that were reflected here. So | 6 A Shedid, yes. And aveto power that, if that
7 if we look at the sixth bullet point down, it says, "Her 7 occurred, those to be brought to the board to understand
8 relationship with the board is stressed and some trustees | 8 strategy, to understand risks, et cetera, and to get to a
9 report a lack of trust and candor." 9 final, if you will, blessing of the board on the veto.
10 A Yes. 10 Q Was that reporting process, was that established
11 Q And I think we have talked about that several 11 while you were a trustee?
12 times before. 12 A ltwas,yes.
13 A Yeah. 13 Q What was Ms. Rodell's reaction to that process?
14 Q Did you have a lack of -- would you have 14 Was she supportive or against it?
15 reported a lack of trust and candor in -- 15 A No, she was not supportive. She took it
16 A Yes. 16 grudgingly. And during the course of the discussion
17 Q -- Ms. Rodell? 17 around that, which I believe occurred in late 2019, she
18 A Yes. 18 was -- I'm sure it was late 2019. She -- she was
19 Q And then it goes on to say: The same can be 19 resistant to it. She was -- | think she was offended by
20 said for her dealings with the executive branch and the 20 it, but she said okay, if this is how it will be, this is
21 legislature. 21 how it will be.
22 Do you recall hearing from any member of the 22 Q Was there any instance, subsequent to the
23 legislature or their staff anyone expressing a lack of 23 adoption of that policy, that Ms. Rodell did veto an
24 trustin Ms. Rodell or a belief that - a lack of candor 24 investment decision and it did come to the board?
25 from Ms. Rodell? 25 A No.
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1 Q Looking at another Q3, strategic development, 1 one of the board meetings as we were talking about ESG.
2 under the second board comment it says, "Does not embrace 2 And there was a fair bit of resistance to it.
3 the vision of the board, but instead tries to control the 3 Board had shut it down and not terribly interested. We
4 board to achieve her own vision and points of view." 4 will watch the space. And yet we came to learn later --
5 A Yes. 5 and I think | learned this through Commissioner Mahoney --
6 Q Do you agree with that comment? 6 that there was still work going on behind the scene to
7 A  Yes. 7 position APFC as an ESG fund.
8 Q What was Ms. Rodell's own vision and points of 8 So that would just be an example.
9 view that was different from what the board's vision was? 9 Q Any other examples?
10 A That was again about making the APFC separate 10 A Off the top of my head, no.
11 from state government and to pull it away and make it a 11 Q The same comment goes on to reference a failure
12 "boutique fund" was the term that we had begun to hear by | 12 by the APFC to develop a best in class goal for each asset
13 then. 13 class as envisioned in the strategic plan.
14 Q Was that a term that Ms. Rodell was using? 14 A And can you -- where is that?
15 A Yes. And you know, the -- oftentimes when we 15 Q The same comment, just the last sentence.
16 are comparing our performance at APFC with other 16 A Oh,yes. |see that.
17 organizations, we look at our peer groups. There was a 17 Q Do you recall a goal of a best in class goal for
18 lot of discussion about who are really our peers. And -- 18 each asset class in the strategic plan?
19 and Angela had said other boutique funds, other very large | 19 A |do, actually, yes. And a lot of talk about
20 sovereign wealth funds. And there, during one of the 20 what does it mean to be best in class and what is the
21 meetings, had been some discussion about is it really 21 metric for being best in class.
22 appropriate that we would be -- we would consider a 22 Q And do you recall, was there a goal -- did
23 boutique fund up here because we are not a boutique fund. | 23 Ms. Rodell have -- strike that.
24 We are not -- we are an investment fund, but we serve a 24 Did the board direct Ms. Rodell to try to
25 very different purpose from what | would consider a 25 develop that best in class goal or --
Page 71 Page 73
1 traditional boutique fund. 1 A No. It was a -- it was actually an outgrowth --
2 Q What would you briefly define a boutique fund 2 | believeit's in the language -- I'd have to look again,
3 as? 3 but I believe it's actually in the language of the
4 A lwould consider a boutique fund as a fund that 4 strategic plan as one of those five-year goals, visionary
5 exists for a very specific, very narrow purpose. And you 5 goals, for taking the fund there and as conversation
6 know, for example, an ESG fund, for example, where you are | 6 developed around it and trying to understand what does it
7 going to invest or drive capital toward a very select, 7 mean to be a best in class, how would we measure that. |
8 very narrow criteria of investments. 8 think that's the context of that statement.
9 Q So that same comment goes on to say, "Although 9 Q And did you view Ms. Rodell as failing to
10 she has done good work on goals with which she is aligned, 10 develop that best in class goal?
11 she actively resists and undermines the board and staff in 11 A No.
12 areas in which she is not aligned." 12 Q Why not?
13 Do you recall any instance of Ms. Rodell 13 A Because the strategic plan is a living document,
14 actively resisting and undermining the board and staff in 14 and we were having discussions about what does it mean to
15 an area in which she was not aligned? 15 be bestin class. In my mind, it wasn't -- we didn't have
16 A | doremember, actually thinking about ESG, 16 aclear definition yet. It was in the strategic plan, and
17 there had been some discussion at the beginning of or 17 certainly to be best in class was something that we heard
18 early into 2021 when the federal administration changed 18 from the investment staff routinely. So they had
19 and ESG was becoming very -- you know, a very high-profile | 19 internalized that vision and that goal. And so |
20 discussion in the finance community. 20 didn't -- 1didn't feel like there was any additional work
21 And there had been discussion -- Angela had put 21 at this pointin time in doing that that needed to be
22 forth a notion informally and not through a board 22 done.
23 meeting -- but had put forward a notion of converting the 23 Q Okay. Turning to the next page, Q4, financial
24 APFC to an ESG fund. And there was obvious resistance to | 24 leadership, the second comment from the board that's
25 that. And I think it even did come up in discussion at 25 labeled board, "Budget process could have been managed
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1 better. Initial budget requests were not vetted by CEO 1 idea, or at least a topic of discussion but I don't
2 prior to submission to the board." Do you see that? 2 remember in my time on the board it ever getting traction
3 A ldo. And that was actually my comment. 3 or being looked at at all because | think that actually
4 Q What did you mean by that? 4 resides outside of the -- the constitutional process and
5 A lwas not pleased at all with the amount of 5 the way the corporation is set up and the way the
6 rigor that was -- that was put into the development of the 6 budgeting process works.
7 board. And | was particularly concerned about the growth 7 Q Butyou do recall her at least bringing it up at
8 of the number of people without it being directly 8 one point?
9 connected to what those folks were going to be doing, how 9 A Yes, uh-huh.
10 those costs would be covered, et cetera. | know what | 10 Q Allright. The next comment on that Q4 labeled
11 put my department through when we develop a budget, and my | 11 board is, "CEO has a tendency to control financial and
12 expectation is those are the very same kinds of things 12 other information that goes to the board, executive branch
13 that | look for. And Ijust really felt like there wasn't 13 and legislature to help her push her own agenda.” And was
14 thatrigor, and | wanted more and | expected more out of 14 that your comment?
15 the CEO, especially when we are talking about adding 15 15 A That one was not, no.
16 people. 16 Q Do you agree with that comment?
17 Q Had you seen the appropriate amount of rigor in 17 A In part. | certainly believed that there was
18 prior budget years? 18 some control of information, again, reservation of
19 A Ihad,yes. 19 information in what went to the board. |--1didn't have
20 Q You have any idea why it was different in 20217 20 line of sight into, you know, her interactions with the
21 A Observationally, | would say it could have been 21 legislature or the execute branch. So | would say that it
22 aresult of we were coming off of 29.7 percent rate of 22 was accurate in terms of my observation with the
23 return. Everybody, myself included, was looking at, you 23 interaction on the board.
24 know, the goal of becoming a 100-billion-dollar fund. 24 Q Were there instances in which Ms. Rodell would
25 That is still to this day a huge goal, 100 billion and 25 not provide the board with information that they wanted?
Page 75 Page 77
1 beyond. And I think it was still a little of the 1 A Not overtly, but there were instances where we
2 honeymoon period, if you will. And given that Angela's 2 had to ask for information that we wanted to discuss in
3 personal goal was to see the APFC be independent, 3 the public forum of a board meeting that wasn't presented
4 separated from the state, you know, | think they just 4 and that was deferred until we were out of the public
5 blend over into each other. 5 forum. And my observation there was that some of that was
6 Q Did Ms. Rodell ever tell you that was her goal, 6 intentional control.
7 oris that what you are inferring from her comments or 7 And | -- I'm not sure that | had in each and
8 conduct? 8 every instance the understanding of why that might be
9 A | absolutely inferred. And she did say it on 9 sensitive in a public forum, but it happened frequently
10 more than one occasion over the years that -- and usually 10 enough, the deferral, and then it would come when the
11 always around the budget development because there was a | 11 board wasn't together and there was not an opportunity for
12 frustration that the budget had to go through the 12 discussion and conversation about it and when the -- when
13 legislative process and had to go through the budget 13 the public wasn't there. And that does a disservice to
14 development process which, granted, is clunky. It's 14 the board and to the public who are -- who are tracking
15 government. 15 the fund.
16 But she did also -- also say that she really 16 Q Do you remember any examples of that?
17 believed that the fund should be able to pull away and be 17 A Not specifically off the top of my head, | do
18 separate. They raise their own money and they raise a 18 not. I'm sorry.
19 rate of return, and they should be able to expend that on 19 Q Do you remember general subject matters?
20 budget as they see appropriate for the fund. 20 A Again, gold comes to mind, cash balance. And
21 Q Did Ms. Rodell ever propose a budgetary process 21 then | want to -- oh, and on -- on real estate. On the
22 where the Permanent Fund Corporation would basically 22 real estate portfolio.
23 charge the state kind of a fee for management, as opposed 23 Q Anything else that you can recall?
24 to going through the budgetary process? 24 A No. Those are -- those are -- that's all.
25 A |think that had actually been tossed out as an 25 Q Turning to the next page under Q6, board
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1 relations. 1 packed that there was not time for discussion, everything
2 A Uh-huh. 2 being facilitated, and then resistance to the board
3 Q So under the first one, the third sentence is: 3 getting together. You know, open meetings act had to be
4 CEO tends to rely upon the resolutions and strategic plan 4 considered. There was a lot of technicalities. When
5 as a shield when she doesn't want board input. Do you see 5 might we schedule it. Again, in my mind, it goes to
6 that? 6 control and control of information, control of strategic
7 A Yes, correct. 7 direction and just an unwillingness to really let the
8 Q Was that your comment? 8 board engage in what the board is supposed to be doing.
9 A Yes. 9 It had -- it had gotten to the point that we
10 Q What did you mean by that? 10 were presented with an agenda; we were talked at. Not
11 A When we -- when, again, we wanted to develop 11 really even to but at, and -- and that was what the --
12 conversation potentially around an investment or usually 12 what the meetings were -- were composed of.
13 always, in fact, around investments and, you know, were we | 13 Q Did you ever request a change to the agenda to
14 too heavy in one, were we too light in another, rather 14 provide more time for discussion?
15 than allowing the conversation to develop and to 15 A Yes,wedid. And that was actually talked
16 facilitate the conversation, the response became, well, we 16 about, | believe, in -- it was either late 2020 or early
17 have aresolution about that. We have this. And that 17 2021, talking about how very packed and tight the agenda
18 just shut it down and that was the end. 18 had become. And the -- the response was, well, we have a
19 And you had to, you know -- | -- for me 19 lot going on. And again, maybe we can do a -- we would
20 personally -- I'll speak for myself. | had to step back 20 haveto do a special board workshop.
21 from that, and it left you wanting for more. What's wrong 21 Q Who set the agenda or who established the
22 with having the conversation? Yes, it might lead to a 22 agenda?
23 resolution that we amend or something, but what's wrong 23 A The executive director and staff.
24 with having the conversation. And because it would be 24 Q Did the chair of the Board of Trustees have any
25 presented with, we have a resolution or we -- you know, we | 25 role in setting the agenda?
Page 79 Page 81
1 have a -- have something in the strategic plan and full 1 A | believe he recommended things, yes, for the
2 stop, we can't -- it is what it is. We can't talk about 2 agenda, but Angela was responsible for the overall agenda
3 it 3 for the meetings.
4 Q How would -- | guess, the board had the option 4 Q That same comment which apparently was yours on
5 to talk about what it wanted to, right? So how would Ms. 5 the first one, Q6, the next line references the mediator
6 Rodell's reference of a resolution or a strategic plan 6 to manage the discussion of the strategic plan.
7 prevent the board from having a conversation about a topic 7 A Yeah. And I'm not sure that was my comment.
8 it wanted to have a conversation about? 8 Oh, no. That was my comment, yes. Yep.
9 A It was a combination of the way in which the 9 Q What was that -- what do you mean by that?
10 agenda was structured with no time for discussion and 10 A So we were at the Kodiak board meeting, and
11 things being very tightly packed when questions would come | 11 there was an agenda item to -- | think it was called an
12 up and to have it shut down and just pointed back to the 12 alignment on strategic plan or review of strategic plan.
13 resolution. And then in one particular instance | can 13 And we came back from break, and there was a gentleman
14 remember when she was pressed on it, the response was, 14 setting up a microphone and a chair and so forth.
15 well, we could schedule a special board meeting or work 15 And Chair Richards came over and asked if | knew
16 session to talk about the resolution. It's not about the 16 who this individual was. | was sitting at the table. |
17 topic, but about the resolutions. So there was clearly a 17 said no, I don't. And Craig did know who he was. He
18 disconnect there. 18 said, he's a mediator. And | said -- my question
19 Q Sowas it -- was it mainly that the agenda was 19 immediately was, a mediator? What are we doing? |
20 so packed there just wasn't time for a discussion? | 20 thought we were -- | thought we were reviewing strategic
21 guess I'm still confused -- 21 plan. And Craig said, well, that's what the agenda item
22 A  Yes. 22 says.
23 Q -- at however Ms. Rodell could basically prevent 23 So we came back on the record, and the chair
24 the board from discussing something. 24 asked Angela about the -- the agenda topic and about the
25 A Yeah. It was -- it was the agenda being so 25 mediator being present to facilitate that and why that was
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1 not being facilitated by the executive director. And 1 Stutes, legislator, Speaker of the House. And it could
2 there was no real conversation. Angela was very 2 have been perhaps Gary Stevens, Senator Stevens, who
3 uncomfortable and basically didn't answer the question | 3 livers in Kodiak.
4 directly, said that, you know, she thought that it would 4 She had mentioned early on that they were
5 be good to have it be mediated. 5 probably going to come and join us. She had mentioned
6 And at that point, everyone on the board was 6 early on that they were probably going to come and join us
7 very confused about what is the, you know, real purpose | 7 during the lunch break. And when lunch break came around,
8 here. And | believe at that point in time we tabled that 8 they were notin the room. We didn't see them. Everyone
9 agendaitem and moved on. 9 sat down just at the main table where we were holding the
10 Q Was that Kodiak meeting, was that the meeting in 10 meeting and having lunch. And then Angela came out and
11 which Trustee Richards was appointed chair? 11 said that they were in a back side room. And she invited
12 A Yes. That's correct. 12 myself and, | think, Commissioner Mahoney to go back and
13 Q And Bill Moran had previously been chair? 13 say hello.
14 A Yeah, yes. 14 And went back and into the -- you know, into the
15 Q And do you recall any discussion with -- with 15 sideroom, and it was -- it was a very bizarre dynamic and
16 Trustee Moran or with anybody about whether or not 16 as though Angela were bringing us in to hold court was my
17 Ms. Rodell had told Trustee Moran when he was chair that | 17 perception at the time.
18 the mediator was going to be there at that meeting? 18 And again, just not -- it wasn't about
19 A ldon't remember any discussion of that, no. 19 transparency. It wasn't about conversation. It wasn't
20 Q And how did that impact your view of Ms. Rodell 20 about importance of the fund. It was, you know, they
21 and her performance as executive director, that event? 21 were -- they were even after the earlier announcement,
22 A That | think for me was another what | would 22 they were off in a side room. They weren't accessible to
23 call a bright-line event because it really demonstrated to | 23 everyone. |just -- | found it again a very odd dynamic.
24 me her level of discomfort, her level of -- 1 don't know 24 And that whole meeting was -- was just not a
25 ifit's insecurity or her -- just her lack of desire of 25 good functional meeting. There was that pervasive dynamic
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1 directly engaging with the board. 1 throughout the whole thing.
2 I think something like reviewing the strategic 2 Q Was there a particular topic that Ms. Rodell
3 plan and reviewing the resolutions is simple enough. 3 wanted to broach with you, Commissioner Mahoney and
4 Again, you wrap your arms around it. You put the question | 4 Representative Stutes?
5 on thetable. It doesn't have to be contentious. If she 5 A No. Shedidn't -- she didn't mention anything
6 was concerned that there were areas in the strategic plan 6 atall. And we --you know, we chatted very briefly
7 that we were out of alignment with or that she viewed 7 with -- with Representative Stutes, thanked her for
8 differently than the board viewed, that's a matter of a 8 coming, and that was the end of that. It was -- you know,
9 simple conversation. And it really struck me that there 9 it was really just kind of sidewalk chat, really.
10 was some gamesmanship going on. Why do you hire a 10 Q During that Kodiak meeting, did you see any what
11 mediator to do that? It's a simple matter of a 11 you would characterize as a heated discussion between
12 conversation. 12 Ms. Rodell and Commissioner Mahoney regarding compensation
13 So | -- 1 did take that as she's floundering a 13 of APFC employees?
14 bit. She doesn't know potentially how to move on, how to | 14 A Not a heated discussion, no. | think there was
15 get through this, or how to deal with that conflict. 15 discussion during -- as we were talking about incentive
16 Q Did you have any discussions with Ms. Rodell 16 compensation, and Commissioner Mahoney referenced the
17 about that decision to hire -- to bring a mediator in? 17 treasury group at -- at Department of Revenue and said she
18 A No, not prior to him being broughtin. I did 18 didn't like the optics of -- of incentive compensation and
19 ask about it afterwards when we were on break. And she |19 the huge pay disparity between the two groups when they
20 said to me that she thought it would just be a good idea, 20 essentially did the same work. But | didn't take it as
21 and that was the end of that conversation. 21 particularly heated. They weren't yelling at each other
22 Q Do you recall any other events at that Kodiak 22 or anything like that.
23 meeting that you felt reflected negatively on Ms. Rodell? 23 Q You didn't view Ms. Rodell as making
24 A That -- there was a strange -- there was a 24 unprofessional comments to Commissioner Mahoney?
25 strange -- during the lunch break, | believe it was Louise 25 A She responded with, but they don't do the same
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1 thing. And it was kind of an offhanded comment, butin | 1 theterm. Am | out of alignment with the board? Am I --
2 the context of what was happening at the time, it 2 is there something going on with me personally that --
3 didn't -- I didn't think it was necessarily terribly 3 that I'm seeing things differently than the rest of the
4 inappropriate. 4 board?
5 Q At any trustee meeting, do you recall Ms. Rodell 5 And then | also use this -- | look at things
6 making any comments that you view as inappropriate to 6 like what are the responses from investment staff and the
7 Commissioner Mahoney? 7 scoring versus that of operations because that's where the
8 A No. 8 rift within the organization has been.
9 Q What about to any trustee? 9 And so luse it as -- as a guidepost, and | use
10 A No. 10 it as informative, but it is not -- it's -- it's not --
11 Q The next, under Q6, board relations, the next 11 you know, it doesn't carry additional weight, per se, over
12 comment there says, "The director's relationship with the 12 other observations that | make.
13 board is soured." Is this your comment? 13 Q Ihope | don't embarrass myself, but what did
14 A No. 14 you mean by "check shot"?
15 Q Did you agree that the director's 15 A I'm sorry. I'm a geophysicist, and when you are
16 relationship -- sorry -- Ms. Rodell's relationship with 16 running a seismic survey, you run what's called a check
17 the board was soured as of 20217 17 shot just to make sure that the readout that you are
18 A  Yes. 18 getting is the same both times. So it's just a way to
19 Q And then if we go down to Q7, organizational 19 calibrate or vet information and data that you are
20 culture under board, there is a comment about the board 20 getting.
21 not being presented with information on how the CEO 21 Q Idon't feel embarrassed now.
22 intends to improve recruiting and retention at APFC? 22 A Sorry.
23 A Yes. That's my comment. 23 Q Okay. So during the executive session, either
24 Q What was the basis for this comment? 24 the 20 minutes or 30 minutes you were there on the first
25 A We had talked for a number of years, going back | 25 day or the second day -- I'm asking about both that time
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1 to 2019, about the challenges of recruitment and 1 frame. Okay.
2 retention. And each and every time it stopped with Angela | 2 I'm sorry. Another question first. Between the
3 at needing satellite offices or incentive compensation. 3 first executive session and the second executive session,
4 There was never an evolution of the discussion or 4 did you talk to anybody about Ms. Rodell or her -- the way
5 brainstorming or what the thought process might be with 5 the performance evaluation was going?
6 the executive director about how to fix that. And | -- | 6 A No.
7 wanted that. And it was an expectation that | had that 7 Q So again, during those two executive sessions,
8 the executive director would do that because it is so 8 did you -- what concerns did you express about
9 fundamentally a part of that job. 9 Ms. Rodell's performance to the trustees as a group?
10 Q You never saw that from Ms. Rodell? 10 A lexpressed concern over communication with the
11 A No. 11 board, what | perceived as lack of vision for the
12 Q Let's turn to the last page of Exhibit 7. 12 organization broadly in moving forward and dealing with
13 There's a page at the top, the weighted average results by 13 problems of recruitment and retention, outside of, you
14 group. 14 know, the standard default model of just more compensation
15 A Oh, this one, yes. 15 and potentially satellite offices.
16 Q Do you recall reviewing this scoring in 16 I was very concerned that what we had asked to
17 connection with the review of Ms. Rodell's performance in 17 be improved going all the way back to, you know, the
18 20217 18 beginning of my tenure on the board we had seen no
19 A Yes. 19 improvement in. And we had actually seen a -- a worsening
20 Q And I guess how much -- how much weight did you 20 of that performance. There had actually been a decline.
21 put on this numerical scoring? 21 And | had gotten to the point that | felt that
22 A Not atremendous amount. It's informative, and 22 those relationships were -- were good and truly broken,
23 Itend to view the numerical scoring, you know, number 23 and all of that led to my lack of confidence that Angela
24 one, looked at the overall board to, you know, make it, if 24 was the right person to take the corporation forward into
25 you will, a check shot on myself, if you are familiar with 25 100 billion and beyond.
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1 Q When you say "those relationships were good and 1 Ithink he had very acute concerns about trust. 1 don't
2 truly broken," which relationships were you referring to? 2 think he had -- had trust that anything would change or
3 A Relationships with the board, as well as 3 that she would be capable of leading the organization in
4 relationships with staff. 4 the direction that it needed to go.
5 Q Did anybody express a disagreement with your 5 And | do remember Craig noting that he believed
6 views? 6 that it would become -- that soured relationship would
7 A No -- 7 become a-- an impediment to recruitment and retention of
8 Q What do you recall there being concerns raised 8 really good talent. And he was very concerned that we
9 by other trustees? 9 would begin to lose some of our key investment personnel.
10 A Irecall Trustee Schutt was generally concerned 10 Q Was the lack of trust kind of a lack of
11 with lack of vision, how broken communications were 11 confidence in her ability or desire to accomplish a
12 between board and -- and Angela and Angela and staff, 12 particular goal, or was there concerns over Ms. Rodell's
13 certainly the investment staff. And then Trustee Schutt 13 truthfulness, like was she telling the truth or not?
14 also referenced the government shutdown press release and | 14 A No, I don't think it was over her truthfulness.
15 thought that that demonstrated just really poor judgment. 15 1think it was more a trust in the direction and being
16 I remember -- interesting | remember -- and this 16 ableto carry out the board's direction and desire for
17 onelremember because this did have an impact on me. | 17 where the corporation would go. | don't think that -- |
18 remembered -- | remember Trustee Moran said all of these 18 don't remember anyone suggesting that she had in any way
19 concerns are legitimate. I've known her for a long time, 19 lied or was being -- was being untruthful or overtly
20 and sheisn't going to change. And that had -- you know, 20 untruthful.
21 | had seen that nothing was going to change over the last 21 Q Do you recall any concerns being expressed by
22 three years, but that really kind of drove it home because 22 Trustee Moran?
23 here was somebody who had worked with her for along, long | 23 A Just again his affirmation that he recognized
24 timein this capacity, and he offered that, regardless, 24 all of the -- you know, all of the concerns that others
25 nothing was going to change. And I think it was actually 25 were putting forward and just that he -- he didn't see it
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1 atthat point that | began to think that termination is 1 changing because he worked with her for along time. He
2 what -- that's our option is we really don't have any 2 did -- he did express concern through the course of
3 other place to take this. 3 discussion that there was more tension in the relationship
4 Q Do you recall any concerns from Trustee Rieger? 4 now between the board and Angela and that it had gotten
5 A | think Trustee Rieger was -- was concerned 5 worse and that he had noted that change over his tenure.
6 about information that was flowing to the board, and he 6 Q Was there any discussion of the Permanent Fund
7 was also concerned about the optics of terminating her and | 7 Corporation's financial performance during this executive
8 the board being aligned and, you know -- and cohesive in 8 session that you were a part of?
9 that -- in that action if that was the way it was going to 9 A Not as a specific factor, no. Again, you are --
10 go. Ithink he wanted to know that everybody was -- was 10 you are swimming, if you will, in the returns and what the
11 on board with that. 11 financial performance has been, and then when you -- when
12 Yeah. | think that's -- were the crux of his 12 you again look at your ED's performance review, that's one
13 remarks. 13 metric, and it's a metric knowing that she's part of a
14 Q Do you recall any specific concerns being 14 team. So it wasn't called out specifically, no.
15 expressed by Commissioner Mahoney? 15 Q Was there any discussion about prior employee
16 A Commissioner Mahoney, | think, was concerned 16 surveys, specifically, for example, the, you know, best
17 again about leadership. She was concerned about the rigor | 17 company to work award that the APFC had received earlier
18 that had gone into some of the analysis and the -- the 18 that year?
19 desire to, you know, add a lot of resources that maybe 19 A No. And those things -- | think there was the
20 weren't necessary, kind of back to the analogy with 20 broad recognition, even though Angela had mentioned it
21 treasury. Yeah. I'm sorry. That was it. Sorry. 21 previously in discussions earlier in the year, but those
22 Q And what about Commissioner -- or Trustee 22 tend to be, you know, somewhat -- | view them kind of like
23 Richards? 23 thewho is who books. You buy the book, you can be in the
24 A Trustee Richards was concerned about just how 24 book. So I'm not sure what purpose they serve. | know
25 broken the relationship between the board and Angelawas. | 25 from looking into them, they are not great recruitment
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1 tools. Soit's a bit of recognition within the space, but 1 Q Did that play any role in your decision?
2 it's not -- it's not anything that moves the needle. 2 A No.
3 Q Can you recall anything else that we haven't 3 Q When was Ms. Rodell invited into the executive
4 already addressed that was discussed during the -- during 4 session?
5 that executive session? 5 A We arrived at -- at the vote, and | believe Bill
6 A No. No. 6 was the -- was the one no vote. And we tallied that up,
7 Q And so at the end of the second day -- so you 7 had a brief discussion about giving her the option to --
8 were attending by phone. Was there like kind of a straw 8 to resign and then called Angela back in after that.
9 poll at some point over whether or not to terminate 9 Q What was the brief discussion about?
10 Ms. Rodell? 10 A Just Craig made the statement that we will -- is
11 A lwouldn't say that there was a straw -- well, | 11 it the consensus of the group that we give her the
12 guess, yeah, a straw poll of sorts. As we were discussing | 12 opportunity to resign, and it was. | think it was the
13 the performance, | believe Craig would have asked, you 13 foregone assumption that for a professional of this level
14 know, are you in favor of retention or termination? What |14 and caliber that's what you do.
15 areyour thoughts? So yes, there would have been during | 15 Q So Ms. Rodell is invited in. Was she given an
16 the course of conversation. I'd call that a straw poll. 16 opportunity to speak to the board prior to being told that
17 Q And what was the sense? Was it six to oh, five 17 she was either going to be terminated or resign?
18 to one, four to two? 18 A Not to make comments specifically. She was
19 A It was -- it was either five/one or six/oh. And 19 broughtin. Craig said, we have reviewed the performance
20 Bill Moran was the one that -- you know, again, he said, 20 evaluation. The board has voted to make a change, and we
21 I'm not comfortable voting to terminate. | do remember 21 will -- you know, we will be terminating your tenure with
22 him saying that, you know, that termination is a big step. |22 the corporation. And we would like to, you know, extend
23 And he'sright. Itis a big step. 23 you the courtesy of giving you the opportunity to resign.
24 Q So I think you mentioned one, which was Trustee 24 Q And why was she not given an opportunity to
25 Moran's, comment that Angela was not going to change. 25 speak to the board prior to being told that --
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1 Were there other reasons expressed by other trustees that 1 A ldon't know. I don't know.
2 influenced your decision in regards to terminating 2 Q Was there any discussion among the trustees
3 Ms. Rodell's employment? 3 about hearing from her first before?
4 A Nothing specific. |think that -- that comment 4 A No, no. And in fact, | think we had the packet
5 probably moved me more than anything else. The others 5 before us, and certainly in my mind she had had an
6 were just affirmation that what | was seeing | felt was 6 opportunity to rebut in writing the -- the summary, and
7 legitimate. 7 1--1wasn't anticipating that she would come in with
8 Q Did you feel the board had a consensus as to the 8 anything more to say. That hadn't been what we had done
9 reason for why termination was appropriate, or did each 9 in years previous either, so | didn't have that
10 trustee have their own individual reason? 10 expectation.
11 A No. | believe there was consensus. And it was 11 Q Do you recall taking anything away from her
12 consensus that the relationship was broken to the point 12 written response to the 360-degree survey?
13 that between both the board and Angela and among the staff | 13 A Just that there was no accountability. She
14 that it -- it wasn't going to be mendable, and the concern 14 refused to own any of the problems. And that reinforced
15 was growing that the broken relationship between 15 for me that, yeah, it wasn't going to change.
16 investment staff and Angela was going to begin to -- to 16 Q So what was Ms. Rodell's reaction or response to
17 adversely impact the fund. 17 Chair Richards telling her what the board's direction was
18 Q Was the fact that Commissioner Mahoney was in 18 going to be?
19 favor of terminating Ms. Rodell's employment, did that 19 A She said okay. And when he said, you know, we
20 factor into your consideration? 20 will extend you the courtesy -- professional courtesy of
21 A No. 21 being able to resign, and she said, nope, and then
22 Q Was there any discussion about whatever the -- 22 proceeded to launch into one of the most vitriolic
23 about the governor or the governor's perceived agenda 23 diatribes | have ever heard as a professional. Clearly
24 during executive session? 24 she was embarrassed and her feelings were hurt, but she
25 A No. 25 immediately went to, | knew you were going to do this.
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1 You will all have to wear this decision. You don't know 1 A Yes, hewas.
2 the political firestorm you will -- you have created for 2 Q Do you recall what he said?
3 yourself, or something to that effect, and then good luck 3 A He said -- he said, oh. And then he said, that
4 replacing me. | knew | had made the absolute right 4 might explain -- he must have gotten a text because he
5 decision. 5 said, that might explain why I've gotten a text from a
6 Q I guess how did her response influence your -- 6 reporter. And that was that, and we went into the meeting
7 your viewpoint of the action being taken? 7 with the companies.
8 A Iknew | had made the right decision. It went 8 Q I guess during your time as a trustee, did you
9 without saying that that kind of a response losing -- 9 ever reach out to formally or informally contact,
10 there was no professionalism to it whatsoever. And that 10 interview or otherwise discuss Ms. Rodell's performance
11 was disappointing. And these are hard decisions to make. | 11 with any third-party investment manager or any of the
12 Nobody makes them lightly. 12 investment partners of the Permanent Fund Corporation?
13 And for someone not only to -- to refuse the 13 A No.
14 courtesy of being able to resign when you are a CEO and | 14 Q And did the trustees have any discussion during
15 then, you know, turning around and -- and having, you 15 executive session about how they would inform or whether
16 know, the eruption that she had, that communicates to me | 16 they would inform the public about the reasons for the
17 that that's an individual that doesn't believe that they 17 termination, excluding any information that was provided
18 have anything they need to improve. They don't have 18 to you by any trustee that was kind of relaying legal
19 shortcomings. They are blind to where they need to 19 advice from Mr. Chris Poag?
20 improve their own skill sets. And as a fiduciary of the 20 A Theonly thing | remember is in executive
21 trust, we can't -- we can't have that at the helm. We 21 session, we did have a discussion prior to bringing Angela
22 justcan't. So |l was -- | was very firmly rooted that | 22 back in about what is proper protocol and procedure. And
23 had made the right decision. 23 because we were in executive session, | -- 1 don't
24 Q And then so after she makes that -- sorry. Do 24 remember -- it must have been Chris that just cautioned
25 you recall anything else she said at that point in time? 25 everyone that we were in executive session and that this
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1 A No. Ithink that -- what | mentioned earlier 1 was a personnel matter and that we were -- you know, we
2 was --was it. 2 were not to talk about what happens in an executive
3 Q And then what did she do then? 3 session in a public setting.
4 A She -- 1 believe she got up -- | was on the 4 Q Was there any discussion about how to -- about a
5 phone, so I'm not sure what her movements in the room 5 potential transition from Ms. Rodell to a new executive
6 were, but she -- 1 don't remember if she left the room or 6 director as opposed to an immediate
7 stayed, but then we came back into -- we came back on the 7 termination/resignation?
8 record, and Chair Richards made the announcement that the | 8 MR. PTACIN: Here | just caution, if you think
9 board had taken the action to terminate Angela. 9 it was something that Chris said to you or to the group,
10 Q And prior to the decision to terminate, the vote 10 Chris Poag being your lawyer, just to be conscious of
11 being taken to terminate Ms. Rodell, did you have any 11 attorney-client privilege. But if it wasn't an
12 contact with anybody in the legislature about the decision 12 attorney-client communication, please feel free to answer
13 that had just been made? 13 as freely as you like.
14 A Oh, no. 14 THE WITNESS: Okay. Very good. Thank you. So
15 Q What about anybody from the governor's office? 15 the only discussion that | remember, there was not a
16 A Not prior to. | was in Reno. The governor had 16 discussion of whether or not there would be a -- you know,
17 flown in and had given an address at the luncheon and he 17 atransitional period to keep Angelain that role. There
18 was having meetings with mining companies | was due to 18 was -- there was discussion of who within the organization
19 staff in. And | left the meeting after we gaveled out, 19 would -- would fill that role until a new search could be
20 met with -- with the governor. And I think Commissioner 20 undertaken to backfill that role.
21 Brune was there, as well. And just pulled the governor 21 BY MR. SLOTTEE:
22 aside, apologized for being late for staffing the meetings 22 Q Was it an intentional decision to not discuss
23 and then let him know that we had taken the action to 23 that or was it just something not discussed, the
24 terminate Angela. 24 transition period from Ms. Rodell to a new executive
25 Q Was he surprised? 25 director?
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1 A Oh, it was just not discussed. There was no 1 A No, because this is Alaska, and politics is a
2 intent to not discuss it. |just don't think it was at 2 blood sport, and it doesn't take much to get headlines
3 thetime really on anybody's mind. We knew that there 3 when it's something political in this state. My husband
4 were people -- certainly | knew that there -- when we 4 was in the legislature, so | kind of know that firsthand.
5 had -- there is a succession plan so if something were to 5 So | was not surprised by the press coverage.
6 happen to the executive director, you knew who would step | 6 Q Did you view this action as political?
7 inand fill in. And then we would have, as the board when 7 A No.
8 the dust settled, the opportunity to come back and 8 MR. PTACIN: Can you clarify "this action."
9 undertake arecruitment. 9 BY MR. SLOTTEE:
10 Q Was there any discussion amongst the trustees 10 Q The termination of Ms. Rodell.
11 about how the immediate termination of Ms. Rodell would 11 A No.
12 impact the public's view of the fund or of the board? 12 Q Did you view the news coverage of Ms. Rodell's
13 A No. 13 termination as political?
14 Q Was there any discussion about how the immediate 14 A In part, yes.
15 termination of Ms. Rodell would impact the legislature's 15 Q And why do you say "in part"?
16 view of the board or the fund? 16 A Because again, being Alaska and, you know,
17 A No. 17 politics is something that we do for sport here, but not
18 Q What about the governor's view of the board or 18 in part also because it's a -- it's public interest given
19 the fund? 19 thatit's the Alaska Permanent Fund.
20 A No. 20 Q So would you agree that the public's interest in
21 Q What about the investment partners of APFC's 21 why Ms. Rodell was terminated is a valid subject matter
22 view of the board or the fund? 22 for public inquiry?
23 A No. 23 A Absolutely.
24 Q Is it fair to say that the trustees didn't give 24 Q I mean, looking back at the process -- not the
25 any consideration to what the public would think about an 25 decision, not the substantive decision but the process
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1 immediate termination with no public explanation? 1 that the trustees followed that resulted in the
2 A No, I don't think that is a fair 2 termination of Ms. Rodell, is there anything that you can
3 characterization because while there was not an expansive 3 identify that you think should have been handled
4 discussion, there were comments as we were discussing the | 4 differently?
5 potential for termination. There were comments made by 5 A Ithink that -- I think that there was -- there
6 trustees about, you know, A, making sure that we are doing 6 was good adherence to the governance policy. | mean,
7 what's in the best interest of the fund, and then, B, you 7 there was probably some reporting and things in there that
8 know, if we chose to terminate, that would mean we would 8 because the board functions the way it does and we are
9 need to work closely with the communications staff at 9 small that may not have been directly adhered to. But
10 APFC, which would be Paulynn Swanson, to -- you know, to | 10 it -- that works for the board. | would say that, in
11 have a press release, get information out to the public as 11 looking back on it, it's important in the -- the employee
12 soon as we could. 12 review process to be sure that there is -- there is
13 Q Were you surprised at the reaction to the 13 consistency and that there is standardization in that
14 termination of Ms. Rodell? 14 process. |think that's how you statistically remove
15 A In what context? 15 bias. And just, you know, to the point of why you go with
16 Q | guess were you surprised at, let's say, the 16 abroader subset of people that you seek input from
17 legislative reaction to Ms. Rodell's termination? 17 because you get a statistically better outcome.
18 A Yes, | was. 18 And so | think that in this instance, there was
19 Q And why were you surprised? 19 good mirroring of what had happened the year before. And
20 A Because this was -- in my mind, this was a 20 so my thoughtis, being more forward looking, is that
21 personnel matter. She reports to the board. And my 21 there just needs to be consistency and standardization of
22 experience had been there was a long history leading up to | 22 this approach in how you do an executive director's
23 this. And so | was very surprised. 23 evaluation.
24 Q What about the news coverage of the termination; 24 Q And so would that at least be part of that
25 were you surprised by that? 25 consistently using the same type of survey questions, the
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1 same type of survey? 1 communicated concern.
2 A Correct, yes. 2 Q I'm going to show you what's previously marked
3 Q And I guess the follow-up question is, you know, 3 as Exhibit 1. And I'm going to -- look at the first page,
4 are there structural or process changes that you think 4 and I'm going to refer you to page 32 after that. And
5 would be -- that would be warranted to make that 5 Exhibit 1 is the Alaska Permanent Fund Corporation Board
6 evaluation process more effective for the board and the 6 of Trustees Charters and Governance Policies dated
7 executive director? 7 September 24, 2020.
8 A Ithink that, again, yes, the standardization of 8 A Uh-huh.
9 that, making sure that the process is communicated and 9 Q Isthatayes?
10 understood by both the board and the executive director | 10 A Yes. I'm sorry.
11 prior to its commencing. |think that's important so that |11 (Exhibit No. 1 referenced.)
12 everyone has a walk-through, if you will, of the process, |12 BY MR. SLOTTEE:
13 understands how information will be evaluated and used, | 13 Q And then turning you to page 32, which is the
14 and then -- then presented at the -- at the end to both 14 Executive Director Performance Evaluation Policy.
15 the board and to the executive director. 15 A Yes.
16 Q Do you think other methods of evaluation besides 16 Q And so if we look under roles and
17 the survey would be helpful to the trustees? 17 responsibilities, paragraph 3 is the Governance Committee
18 A Ican't think of any off the top of my head, but 18 will be responsible for initiating and coordinating the
19 it's one of those situations where, if there is a better 19 performance evaluation process.
20 tool, I would certainly entertain knowing about it and 20 A Yes.
21 learning about it. 21 Q And then if you look at the next page -- or this
22 Q What about using quantitative standards that 22 page and the next page, you can see that there is various
23 could be, you know, actually scored based on objective 23 references to the Governance Committee taking certain
24 measurements versus an employee survey; would you find 24 actions or preparing certain reports.
25 that to be helpful? 25 A Correct.
Page 107 Page 109
1 A As aportion of the -- of the review and the 1 Q Do you recall the Governance Committee meeting
2 analysis, yes, but we are dealing with people, which is 2 in 2020 or 2021 to address the process for evaluating
3 inherently subjective. And -- and the human factor comes 3 Ms. Rodell?
4 into play and just that history also comes into play. 4 A lwas not on the Governance Committee, but I'm
5 So just like the summary numbers at the back 5 aware of meetings being scheduled prior to that. So yes.
6 here, it's ametric and it's -- it's a data point, but the 6 And I'm aware also in 2021 of a meeting -- when did that
7 weighting of that, I'm not sure that | would place it 75 7 take place? Might have even been in September at the
8 percent. |, in fact, would keep it 50 percent or less. 8 Kodiak meeting where Commissioner Mahoney -- or no. I'm
9 Q What would be something that you think would be 9 sorry. Not Commissioner Mahoney. Steve Rieger talked
10 helpful to have a quantitative scoring for purposes of 10 about getting the Governance Committee together for
11 evaluating an executive director? We talked about the 11 looking at -- at the performance review. And it would
12 scoring of the survey results. You mentioned before the 12 have -- yeah. It was either Steve or it was Lucinda.
13 benchmarks. The trustees are obviously aware of how the 13 Q Did you ever serve on the Governance Committee?
14 performance is. Have you ever given any thought to any 14 A No. Iwas Audit Committee.
15 other methods kind of objective/quantitative? 15 Q Allright. Let me look at my notes real quick.
16 A Yes. And when we are talking about recruitment 16 | asked you, | think, an earlier question about
17 and retention, | think that recruitment and retention is 17 what your view of as to what the trustees' duties and
18 an area where we could have more quantitative analysis. 18 responsibilities were.
19 How many --if it's a huge concern, then show me the 19 A Uh-huh.
20 numbers. How many people have we lost? What was the 20 Q Based on your interaction with other trustees,
21 reason behind? How much of that was related to salary 21 did any of the other trustees have a different view as to
22 versus work environment? And -- and -- so how many people | 22 their duties and responsibilities?
23 did we try to recruit that turned us down? What was the 23 A And just for clarification, duties and
24 basis for that? So that we get a real snapshot of what's 24 responsibilities as it pertained to the -- the review
25 really going on and it puts more context behind a 25 process?
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1 Q No. Just as to the APFC as a whole. 1 with what was being proposed in light of what had been
2 A Oh. ldon't remember that earlier question, but 2 presented.
3 thank you. 3 Q Outside of the executive session in 2021, did
4 Q Then let me ask you that question. What do you 4 you have any discussions with any trustees over the
5 view your duties and responsibilities as a trustee in 5 perceived conflict between Ms. Rodell and the investment
6 regards to APFC? 6 staff?
7 A You are afiduciary, first of all, for the -- 7 A No.
8 for the APFC when you sit as a member of the Board of 8 Q Do you think that -- would the Board of Trustees
9 Trustees. For myself as a commissioner, that means when | | 9 or, | guess, the APFC in general, would it be more helpful
10 am attending those meetings and preparing for those 10 or more harmful if there was a written employment contract
11 meetings, commissioner hat comes on, board of trustee hat | 11 between the executive director and APFC?
12 comes -- you know, one goes off, one goes on. Trustee hat | 12 A That's an interesting question. | don't know
13 goeson. 13 that I've ever contemplated that, so let me think about
14 And it's important to make sure that as a -- as 14 that.
15 atrustee and as a fiduciary for the trust that the 15 Given the scope of what the executive director
16 decisions that you are making are done through the lens of | 16 does, | don't believe that an employment contract in the
17 whatis in the best interest of the corporation and the 17 typical context that I'm used to dealing with them in
18 growth of the fund and the future of that fund to meet the 18 would be appropriate because | think it would be nearly
19 constitutional mandate for perpetuity. 19 impossible to capture everything that that executive role
20 And I think it's very important -- it's very 20 does. You could -- you could structure something that
21 important, especially when you sitin a commissioner role |21 would become a basis or a framework, but | would think
22 like I do that you are able to separate those two and take 22 that it would have equal opportunity to come back and
23 one hat off and put another on. 23 again be something that is used to -- to try to forgive,
24 And | mentioned this actually as we were having 24 if you will, lack of performance because it wasn't in the
25 the discussion in Kodiak about the budget because I didn't | 25 contract. It didn't say that specifically.

Page 111 Page 113
1 vote to support the budget. And | noted that -- that, you 1 So no, for arole like this, | don't think that
2 know, my expectation is that there is -- that there is 2 it would be helpful, just off the top of my head.
3 greater rigor because that -- you know, it's what | 3 Q Do you think that it would be helpful or harmful
4 require of my staff. But in this particular instance 4 for an executive director to have either a contract that
5 where it's pertaining to APFC, we need to be particularly 5 had, you know, kind of a for-cause term or kind of, |
6 careful because it's the people's money that we are 6 guess, due process rights in regards to termination of
7 spending. 7 their employment similar to what classified employees
8 So | think that there is that general 8 have?
9 appreciation and understanding by all of the board 9 A ldon't because I think if you -- if you -- let
10 members. Ithink all of the board members take their role | 10 me qualify it. |think if you -- if the state chooses, if
11 as atrustee very, very seriously. And I think they give 11 the legislature were to choose to adopt that kind of
12 it the weight that is required and that it deserves. 12 approach for all, you know, non- -- all exempt staff, then
13 Absolutely. 13 certainly have it apply to the executive director, as
14 Q Did the budget pass at that Kodiak board 14 well. But I don't think it would be appropriate to say it
15 meeting? 15 just applies to the executive director of APFC because we
16 A ltdid. 16 have other corporations with a very similar structure.
17 Q Did Ms. Rodell have any reaction to your voting 17 And we have lots of executive -- or excuse me -- exempt
18 noonit? 18 staff in employment.
19 A She was very surprised. 19 Q You mean other than the disparate treatment or
20 Q Did she express why she was surprised? 20 unfairness of just having this one, would you have other
21 A No, other than just, you know, the look on her 21 concerns over that approach?
22 face and the utter shock. And I, upon seeing that 22 A No, I don't think | would.
23 reaction, offered that, you know, my expectation was that | 23 Q But definitely something you would like to --
24 there would be -- there would be greater discussion and |24 you would want to think more about?
25 development, greater rigor, and | just wasn't comfortable | 25 A Absolutely.
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1 Q I'm not trying to trick you up. 1 REPORTER S CERTI FI CATE
2 A No. I'mjust -- I'm thinking about it as we are 2 I, MARY A VAVRIK RWR Notary Public in and for
3 talking about it, but that could, in fact, be one of those | 3 the State of Alaska, do hereby certify:
4 tools. 4 That the witness in the foregoing proceedings was
5 MR. SLOTTEE: Sorry. |'ijSt going through my 5 duly sw;)-rn; that the procegdi ngs were then taken befo.re e

. 6 at the time and place herein set forth; that the testinony
6 notes real quick. 7 and proceedings were reported stenographically by me and
7 MR. PTACIN: If you want to take five, that's 8 later transcribed under ny direction by conmputer
8 fine, too. 9 transcription; that the foregoing is a true record of the
9 MR. SLOTTEE: Yeah. Why don't we take five 10 testinony and proceedings taken at that time; and that |
10 minutes. Go off record. 11 amnot a party to nor have | any interest in the outcome
11 (Off the record.) 12 of the action herein contained.
12 BY MR. SLOTTEE: 13 IN W TNESS WHERECF, | have hereunto subscribed ny
13 Q If I can go back on record and go to|Exhibit 29, 14  hand and affixed nmy seal this 20th day of June 2022.
14 which would be this big packet down here. 15 .
15 A Okay. Gotit. Thank you. 16 4\‘\ 0\ \f\“‘ 7
16  Q SolExhibit 29 is the email from Chad Brown to 1 ' OJ\M\ - '
17 you in 2019 forwarding a variety of attachments, including 18
18 some employee surveys. The ENPS surveys. NAR_Y A VAR K_’
19 Regi stered Merit Reporter

19 A Uh-huh, yes. Notary Public for Al aska
20 Q Do you know, are these surveys that are 20
21 conducted each year at APFC? 21 My Conmi ssi on Expires: Novenber 5, 2024
22 A ldon't know that. 22
23 Q Did you ask if there were any types of like 23
24 surveys such as this in 2021 or 2020? 24
25 A 1did not ask specifically, no. 25

Page 115 Page 117
1 Q Was there any specific reason why not or -- 1 FErrata Sheet
2 A Just not being in charge of that -- that 2
3 particular function and doing the -- doing the performance | 3  NAME OF CASE: ALASKA LEG SLATI VE BUDGET & AUDIT COW TTEE
4 review, | figured it would -- what | needed to consider 4  DATE OF DEPCSI TI ON: 06/ 17/2022
5 would be presented to me and it would be open for 5 NAME OF WTNESS: CORRI FEIGE
6 discussion at that time. 6 Reason Codes:
7 MR. SLOTTEE: Okay. | don't have any further 7 1. To clarify the record.
8 questions. 8 2. To conformto the facts.
9 THE WITNESS: Wonderful. 9 3. To correct transcription errors.
10 (Proceedings adjourned at 4:22 p.m.) 10 Page Li ne Reason
11 (Signature reserved.) 11 From to
12 12 Page Li ne Reason
13 13 From to
14 14 Page Li ne Reason
15 15 From to
16 16  Page Li ne Reason
17 17 From to
18 18  Page Li ne Reason
19 19  From to
20 20  Page Li ne Reason
21 21 From to
22 22 Page Li ne Reason
23 23 From to
24 24
25 25
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From: rown, Ch

To: Feige, Corri
Subject: FW: Executive Director Review - Confidential
Date: Friday, November 15, 2019 4:00:15 PM
Attachments: 2 E i i r Performance Evaluation Form - B
BP2W 2017 - rint version
- 11-2
rformance 11- =2
eNPS 2019 March - Qualitative.pdf
eNPS 2018 March - Quantitative. pdf.pdf
P: 1 [= itati f
MNPS 2 r ntitative
Corrie,

Attached is the email you requested. The Word Doc titled 2019 ED Performance Evaluation Form —
Board, is the only thing you need to fill out. All the PDF’s are company information that Carl
requested be included (things like employee satisfaction) Please send back to me | will compile all of
the responses so they are anonymously on one document for the Board to discuss in Executive
Session.

Cheers,
CB

From: Brown, Chad

Sent: Tuesday, November 5, 2019 3:23 PM

To: Board of Trustees and Assistants <BoardofTrusteesandAssistants@apfc.org>
Subject: FW: Executive Director Review - Confidential

Board,

| wanted to make sure you all had copies of the information requested by Carl as the Chair of the
Governance Committee.

Please see below and if you have any questions please let me know.

CB

From: Brown, Chad
Sent: Monday, November 4, 2019 11:33 AM
To: Brady, Carl <cbrady@apfc.org>

Cc: Brady, Carl“; Tangeman, Bruce <bruce.tangeman@alaska.gov>;

Moran, Bill <bmoran@apfc.org>; Moran, Bill <William.Moran/R@firstbankak.com>
Subject: RE: Executive Director Review - Confidential

Carl & Members of the Governance Committee,

My apologies for the delay in getting this back to you, | was waiting for the current review period to
wrap up so the Governance Committee & Board would have the latest information. Per your email

LBA 3 - 000090





below these should be wrapped up by 11/15.

Please let me know if you will be forwarding to the entire Board of if you would like me to send.

Attached you will find the following documents
e 2019 ED Performance Evaluation Form - This is where you will provide your written feedback.

Additional Re mentation in i i
e Pensions & Investments Best Places to Work Survey Results 2017 — 2019 (1 Document)
e Company Performance Data from 11-2018 to 5-2019 & 5-2019 to 11-2019 (2 Documents)
e eNPS** Survey Results both Qualitative & Quantitative for March & September 2019 (4
documents)

If you need anything else please let me know.
C8

*eNPS — employee Net Promoter Score is our Employee Survey tool we use. A good score is
considered 10-20, great scores are considered > 30 (see video on how this is calculated)

From: Brady, Carl
Sent: Monday, October 7, 2019 10:27 AM
To: Brown, Chad <cbrown fc.or

ce: racy, ol T

Subject: Executive Director Review
Chad-

At the December meeting we will once again be conducting Angela’s performance evaluation.
You and Angela indicated last year that you had started a series of reviews and surveys to
measure performance. Can you please circulate to me and the other trustees the following
information:

1. Company Performance — Please forward the data on how employees feel valued along
with the employee assessment as to what is needed to do their best work for each 6 month
period you have collected data so that we may see if it has changed over time. Please include
any comments so long as they do not reveal the identity of any particular employee.

2. Employee Satisfaction - Please forward the data you have been gathering under the eNPS
surveys along with any trends and comments you can share.
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Finally we should move Angela to the same evaluation methodology that was implemented
last year for all other APFC employees. Therefore please have each trustee respond simply to
2 questions:

1. What are some things Angela does well?
2. How could Angela improve?

If we could have the responses from the trustees due by November 15 that should allow
enough time for you to compile the responses and circulate a general consensus document to
the trustees prior to the board meeting. The general consensus document should not reveal
the identity of any individual trustee comments. At that time also include Angela’s self -
assessment as implemented for all other APFC employees.

Thank You,
Carl Brady
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XPFC ALASKA PERMANENT 801 W 10TH SUITE 302 | JUNEAU, AK 99801
f‘ FUND CORPORATION 907.796.1500 | apfc.org

2019 Executive Director — Board Assessment

What are some things the Executive Director does well?

How could the Executive Director improve?
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May 2019 - November 2019
Company Performance

ALASKA PERMANENT
FUND CORPORATION

@ How well does Alaska Permanent Fund Corporation recogni e my value?

o
48

TOTAL RESPONSES

2TIMES AGO PREVIOUS CURRENT
_ Ifeel | am highly valued ('

| Isometimes feel valued. ' |

~ I'm not sure others value whatldo

§ I don't feel valued at Alaska Permanent Fund

Corporation. 1/ R
Nov 01.2018 May 01.2019 Nov 01.2019

Department ~
Asset Allocation ' |
Information
Technology
Alternatives / Private :_
Markets ‘
Accounting N 55 L
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Executive 1

Trade Operations '

Administration

Human Resources

Real Estate 1

Public Equities

Fixed Income ("

Compliance '

For Executive Director Perfarmance Review
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04 November 2019

Company Performance

APFC

ALASKA PERMANENT
FUND CORPORATION

Q What would help me do my best work more often?

A

‘ 4 O -
% TOTAL RESPONSES i

X o

l The company direction or purpose was better
defined. !

. Coworkers were more committed to doing

great work.
l Work that better fits my strengths -

Nothing, | have all | need.

{ Other
Department -
Accounting | Eaes A
Administration - R e s R S g R

Alternatives / Private
Markets

2TIMES AGO

iy

Nov 01,2018

PREVIOUS

May 01.2019

CURRENT

Nov 01.2019
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Public Equities | | HE S TR R T AR S SR R S I R e
Real Estate |/ I 2 e A R G R R S P e

Trade Operations L S S
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ALASKA PERMANENT
FUND CORPORATION

November 2018 - May 2019
Company Performance

@ How well does Alaska Permanent Fund Corporation recogni e my value?

=
48

TOTAL RESPONSES

2TIMES AGO PREVIOUS CURRENT
I feellam highly valued |

{ I sometimes feel valued. |

 I'm not sure others value what 1 do

l | don't feel valued at Alaska Permanent Fund
Corporation. oy

Nov01.2018 May 01.2019 Nov 01.2019

Department ~

Asset Allocation

Information
Technology

Alternatives / Private PR
Markets a

Accounting e o = T o
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Executive

Trade Operations |

Administration

Human Resources |

Real Estate

Public Equities |

Fixed Income

Compliance | |

For Executive Director Performance Review

LBA3-000115





04 November 2019
Company Performance

ALASKA PERMANENT

APFC FUND CORPORATION

Q What would help me do my best work more often?

2 TIMES AGO PREVIOUS CURRENT

' The company direction or purpose was better
defined. (15"

48 ‘- ! Coworkers were more committed to doing

TOTAL RESPONSES

great work.

¢
h

L)

L)

I" N . ‘T‘ lII

%,,, N 3,1;#"5 : l Work that better fits my strengths -
s
Nothing, | have a“ | need_ L Nov 01.2018 May 01.2019 Nov 01.2019
{ Other
Department -
Accounting PRaSSRER
Administration e . ]

Alternatives / Private

Markets ' — : - "
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Asset Allocation ' 1

Compliance | |

Executive (1

Fixed Income '

Human Resources ' '

Information
Technology

Public Equities '

Real Estate

Trade Operations |

For Executive Director Performance Review

RN @9 @@
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March 2019
Employee Satisfaction (eNPS®)

APFC

ALASKA PERMANENT
FUND CORPORATION

Score Text Response

10 Promoters

What makes Alaska Permanent Fund
Corporation such a great place to work?

1C Really interesting investments, work,
strategies

10 There is a high degree of brain power at APFC,

- and the people who represent the fund take
pride in the work they do. As a relatively new
recruit, it is motivating to see coworkers truly
work together for a common goal and inspire
each other to expand their abilities in the
world of finance and investment
management. While the location of the
organization may be an adjustment to some,
it is offset by having exposure to some of the
top professionals in the industry, thus giving a
fresh recruit a rare opportunity expand their
skills in ways not possible at a larger firm.

I've been impressed with the congeniality of

' the staff--everyone seems engaged in their
work and proud of their contribution to the
organization. This creates a sense of
teamwork that inspires you to be confident in
your role here and strive for a job well done. |
feel encouraged to ask questions and learn
and grow, but also ask questions about our
process and what can be optimized. Despite
being part of a government organization, |
don't feel as weighed down by decades-old
bureaucracy that would stifles innovation.
This is a marvelously refreshing environment
to work in! And of course having the beautiful
office space and new equipment is icing on
the cake:)

People at Work
Leadership / Management

People at Work

Atmosphere (Feeling)

Phy ical Work Environment
Processes / Policies / Regulations
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Text Response

It's a very friendly, welcoming, happy
environment. everyone is super helpful. if you
are stuck on any task or just don't know what
to do, there is always someone to help you
out. you learn a lot working here and working
with everyone. for someone like me who is
still very young and still learning, its amazing
the things you get to learn and accomplish
while working here. you are able to learn in
any direction you think seems fit for yourself
to learn and grow! its a great opportunity to
work here with such great and amazing
people.

Passionate people. Things aren't perfect but
for the most part | believe everyone here is
doing their best. The mission of the
organization is super important. | also really
like that it has a more private sector feel.

APFC has strong core values and a passionate
workforce. Leadership and staff strive to
achieve a common goal everyday.

High level of professionalism Commitment to
excellent work Encouragement of career
growth and education Nice work amenities
and some flexibility

a culture that encourages input and
collaboration from all team members; senior
management that encourages staff to take
owner ship of their work and provides the
freedom to make decisions; friendly, happy
teammates; a relaxed, flexible work
environment that focuses on end results and
employee morale more than only following a
rigid set of rules

| feel that this is a very professional and
friendly environment. Everybody is
encouraging of one another and gets along
well. | never feel like the work load is unevenly
distributed which overall helps with moral.

The Work we do and the People

8 Neutrals

What changes could Alaska Permanent Fund
Corporation make to be a better place to
work?

Compensation structure in-line with market.

Tags
People at Work Culture
Atmosphere (Feeling)

People at Work
Company Vision / Mission / Values

Leadership / Management
Company Vi ion/Mi ion /Value

Growth (Per onal / Profe ional)
Work Life Balance

Autonomy

Advancement / Promotions

People at Work Culture
Leadership / Management
Autonomy

Atmo phere (Feeling)

Processes / Policies / Regulations

People at Work Culture

Atmosphere (Feeling)

People at Work

Compensation
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Text Response

Quarterly/Biannual Reviews. Employees sit
with managers to talk about goals, and maybe
some things they could work on to improve
their performance. Create a space for
constructive feedback employee to manager,
manager to employee.

Slightly more isolated work spaces, a little
more privacy and isolation from office noise
wouldn't hurt at all.

More privacy. Can't take a phone call without
disturbing others.

Thanks for doing this survey | do not want to
be making a complaint, so | hope this doesn't
come across as one | am merely trying to
make a suggestion that actually might help
others here with this same problem With the
completion of our very nice remodel and
moving to an open work space concept, |
believe it would be helpful to remind
employees to be respectful of their co workers
around them Individuals were used to having
offices and now that we are all out in the open
together, people may be noisy without even
realizing it | am not saying it needs to be
completely silent | actually enjoy that people
are walking around and interacting What | am
talking about is one individual who lets out
deep loud sighs and big loud moans all day
long while they’re at their desk At first it was
a little interesting to hear someone do that all
day, but it is actually depressing to hear and
makes others not so happy and upbeat Itis
not my nature to go up to a person and tell
them what they are doing is bothering others

so I'm not going to This (Big, Tall ©)
individual probably has no idea he is doing
this, but the constant noises and talking aloud
to himself really is quite irritating to hear all
day and does not foster a good work
environment Thank you for taking my
suggestion under consideration

improve job security

Tags

Leadership / Management

Physical Work Environment

Physical Work Environment

People at Work
Atmosphere (Feeling)
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Score

Text Response

The staff is great, and there's a real sense of
cooperation and purpose here. The
organization supports employees in
expanding their knowledge. However, with a
few exceptions, there is very little room for
advancement. Most departments are fairly
flat, and there's not a well-defined path
upwards (or any path, sometimes).

Increasing communication between Executive
leadership and staff. Change is easier when
people know the why!

7 Detractors

What changes could Alaska Permanent Fund
Corporation make to become a better place to
work?

Some decisions seem to be made to work
around individual personalities, preferences,
relationships with other staff. Decisions
should be based upon what's best for the
organization, not necessarily for the
individuals involved.

There is an underlying feeling of animosity
between certain teams that does not need to
exist Senior management could be better at
accepting staff feedback Right now there is
no mechanism for junior staff members to
voice their concerns The office just has a
general undertone of negativity

The organization operates in a series of silos
and the silos do not function well as a team.
Each silo has a great deal of dedication to
their immediate goals but often lack of sense
of how their immediate goals and the broader
goals of the organization should be aligned.

Value contributions of all it's employees
equally, not just the groups that bring in the
highest return. Involve internal staff in
discussions, board presentations and events
rather than constantly outsourcing those to
consultants and external managers. Such
actions create an appearance that
management lacks confidence in the abilities
of staff.

Tags

Company Vision / Mission / Values
Growth {Personal / Professional)
Advancement / Promotions

People at Work
Leadership / Management
Communication

Leader hip / Management

Atmosphere (Feeling)

People at Work

Leadership / Management
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Score Text Response Tags

5 APFC is both an amazing place to work and a People at Work
somewhat perplexing place to work. On one Company Vision / Mission / Values
hand there is a unified mission with the Processes / Policies / Regulations

principled goal of serving our State and our
fellow Alaskans by investing and managing
Alaska’s dearest Fund. On the other hand, our
group of professionals are too often caught up
in petty issues and internal bickering, when it
seems their energies and talents should be all
directed at doing their jobs well and being
part of the solution, not part of the problem.
There often seems to be a lack of integration
and coordination within teams and among
teams - with varying degrees of accountability
and expectations. | know every workplace has
its warts - | just feel with the talent and skill
we have on staff - we could be so much better
if we could get everyone paddling as team
instead of locking oars. So much potential
that is falling short on some levels.

3 Variable compensation, multiple office Leadership / Management
locations, formal training programs, more Compensation Training
board oversight of management

p) Less politics Culture
Atmo phere (Feeling)

Net Promoter, NPS, and the NPS-related emoticons are registered trademarks, and Net Promoter Score and Net Promoter System are service marks of Bain & Company, Inc.,
Satmetri Systems, In  and Fred Rei hheld
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People at Work
Atmosphere (Feeling)
Culture

Leadership / Management

Autonomy
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Leadership / Management
People at Work
Atmosphere (Feeling)
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People at Work
Leadership / Management
Atmosphere (Feeling)

Culture

Company Vision / Mission / ...

Processes / Policies / Regu...

Physical Work Environment
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Advancement / Promotions

Growth (Personal / Professi...

Compensation
Work Life Balance
Communication

Training
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Employee Satisfaction (eNPS®)

APFC

Text Response

13 Promoters

What makes Alaska Permanent Fund
Corporation such a great place to work?

Qur mission Our passionate, diverse staff
Qur environment The nature of our work

Strong sense of purpose, dedicated people,
and a clear vision to keep us energized.

The people you get to work with, it's pretty
incredible. But the trust upper management
has in their staff to get work done but also let
them be super flexible with work schedules or
duties. There isn't a "baby sitting - micro
managing" mentality here, it's the exact
opposite in my opinion. | enjoy coming to
work knowing there is that trust.

The Team The Purpose The Track record The
Location

APFC is an employer that invests in its staff
and encourages them to grow. | feel supported
in my endeavors and find there's a good
balance of guided tasks along with ample
opportunities to head up projects. Thereis a
good team feeling among the staff and
everyone is friendly. | would not have
expected this much freedom and resources
from a State job.

Clear mission, passionate people, good
leadership, good compensation and benefits,
great tools and facilities

Company Vi ion/Mi ion/Value
Atmosphere (Feeling)

People at Work
Company Vi ion /Mi ion/Value
Benefits

People at Work
Leader hip / Management
Ethics / Honesty

People at Work
Company Vision / Mission / Values

People at Work Culture
Leader hip /Management
Autonomy

Atmosphere (Feeling)
Processes / Policies / Regulations

People at Work

Leadership / Management
Company Vision / Mission / Values
Benefits Compensation
Phy ical Work Environment

Work Resources
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10 The office environment is lovely to work in People at Work Culture
) because of the professionalism and friendly Atmosphere (Feeling)
employees. Every department is welcoming

and willing to teach or give advice. The little

touches like having birthday cake in the lunch

room, the Executive Director remembering my

name, to coworkers saying hello while walking

through the hallway motivate me to work

hard and enjoy my job. The ability to relax in

my workplace allows me to be myself, be

creative, and truly participate in doing my

best. When | do my best in my job, it also

crosses over into my life. Working at APFC has

changed my life for the better. Thank you

APFC for creating the best work environment |

have ever been in.

we have a lean staff so young employees get a Work Life Balance
lot of exposure. The work life balance is nice

as well. The downside is the location. Living in

Juneau is tough. It would be better if we have

more direct flights out of Juneau.

The culture. APFC is a very professional, fast- Culture
paced and exciting place to work. The

employees are all extremely skilled and

consummate pros.

I really love the people | work with, the People at Work Culture
leadership is strong and the mission is really Leadership / Management
what keeps me here We have our issues but Company Vision / Mission / Values

overall , we're going int he right direction and
our culture has become much better/stronger
over the past few years

The work is really interesting and rewarding. Budget
The one negative is the constant budget

uncertainty and inability to get merit

increases.
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Text Response

| continually wake up and am energized that |
am working in the investment industry and
being surrounded by some of the brightest
people in the industry. Moreover, the purpose
of the fund is something | personally believe
in, and | can see it in my coworkers who also
represent the fund. The corporation
encourages its workers to continue education
by providing tuition reimbursement as well as
providing opportunities to those who who
excel with respect to their education and
work. The major detractor of working for the
corporation is primarily the location. As a
young professional | am recognizing that there
are needs external to the organization that
cannot be satisfied by taking a vacation every
once in a while, which is unfortunate because
this is a unique organization | deeply care for
and believe in. The pay for the position | am in
currently is more than fair--especially for
working for a government entity--but | have
no illusions that in order to progress further in
my career will require me to pass exams,
acquire more "relevant” experience, and
perhaps move on, as the corporation is
somewhat constrained by the state when it
comes to job creation/pay structure/ office
locations. Working remotely is a good first
step toward potentially opening up the doors
to more offices down the road, but | think the
bureaucracy of the state is keeping the
potential of the organization limited, in that
there are missed opportunities by not having
a presence in certain places around the world.
This seems to be an area most people at the
organization agree on, but it is a major area
that needs to be addressed/stressed to the
state. Unfortunately, with a recession looming
as well as a state-wide budgetary crisis, it is
very difficult to remain optimistic in regards to
overcoming any sort of red tape that could
unlock the Funds' potential. From a career
standpoint, this is deeply concerning as it will
translate in to stagnation. Regardless of my
criticisms | love this organization, and the
people who work here create a fun, exciting
culture, and an environment that fosters
learning and personal growth.

Tags

People at Work Culture

Company Vision / Mission / Values

Benefits Compensation
Growth (Per onal / Profe ional)
Atmosphere (Feeling)

Work Resources

Advancement / Promotions
Proce e /Policie /Regulation
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Team work and passion for what we do. Clear
and often communications to ensure all are
informed. Constant feedback of what is
working well and what can be improved.
Professional development and training
opportunities. Participation in support of
others i.e. Sami's Internship presentation.

9 Neutrals

What changes could Alaska Permanent Fund
Corporation make to be a better place to
work?

Performance-based compensation and
maternity/paternity leave. | feel the culture of
APFC is very good and the organization does a
great job of being flat while still providing
everyone with a sense of direction and
purpose.

Establishing one or several satellite offices
would make travel less cumbersome There
are options like WeWork that could be feasible
in large financial hubs, or simply having a
home office in one of these locations could be
a step in the right direction Technology could
be used to work remotely (webex / VPN / e
mail / Jabber / etc ) Also, working to re ignite
incentive compensation discussions that are
more in line with market could entice more
individuals to apply for outstanding positions
APFC is seeking to fill

Promotion of a culture that values and
respects everyone's role in the work that we
do. Consistent expectations for professional
conduct, compliance with policies and job
performance across departments.

add incentive comp for investment staff

Incentive compensation for all employees, not
just the Investment staff, based on the SWIB
(State of Wisconsin Investment Board) model.
Better support (more of a fight) from Trustees
when addressing the Legislature on
Permanent Fund needs/wants. Organizational
culture shift is needed (and seems to be
starting) to where working remotely and/or
'task work done, on call for the remainder of
the day' is acceptable or 'more normal’.

People at Work Training
Culture
Company Vi ion/Mi ion /Value

Compensation

Compen ation
Work Life Balance

Culture

Company Vision / Mission / Values
Advancement / Promotions
Proce e /Policie /Regulation

Compensation

Culture

Leadership / Management
Benefits Compensation
Proce e /Policie /Regulation
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Text Response

Better employee awareness, understanding,
and alignment around mission (investing).
Improved compensation. Improved quality of
staff.

The new office design has a serious lack of
privacy that makes work difficult sometimes -
glass is not opaque or soundproof. Something
needs to be done to add at least the illusion of
privacy. The finance department is very flat,
with very little opportunity for upward
movement. Other departments seem to
promote employees regularly (not necessarily
into new jobs, but upgrading the job they
have), so finance stands out in its lack of
opportunities for advancement. People who
have excelled at their job for years have the
same job title as people who were hired
yesterday, and it can be demoralizing.

APFC could keep pace with industry-standard
incentive pay structures. Also, a rooftop
garden

The biggest downside about working at APFC
is that the organization does not provide a
ladder for growth and promotional
opportunity It seems that in many cases
senior staff must leave in order for growth
opportunities to become open Additionally,
I've observed that it seems more promotions
are granted for the Investment/IT teams than
for Finance/Admin This can be disheartening
for early career staff who are looking to grow
within the organization

6 Detractors

What changes could Alaska Permanent Fund
Corporation make to become a better place to
work?

Allow ALL employees an opportunity to
advance -- or simply pay employees in line
with APFC's own PMP.

1t would depend on the person and the
position.

more accountability

Tags

Company Vision / Mission / Values
Compensation
Reward / Recognition / Value

People at Work
Growth (Personal / Professional)
Advancement / Promotion

Compensation

Growth (Per onal / Profe ional)
Advancement / Promotions

Compensation
Growth (Personal / Professional)
Proce e /Policie /Regulation
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5 APFC suffers from a number of internal People at Work
divisions and does not function well as a Leadership / Management
united team. There are a number of smaller
teams within APFC that work well but these
teams are often at odds with each other.

Compounding the problems is the fact that a
number of the managers that lead these
teams view their role as defending their
smaller teams rather than working to get
everybody pulling together for the best
interest of the fund that we manage.

5 Each group is runs like a little fiefdom, there's Leadership / Management
no accountability for managers about how Company Strategy / Goals
they develop and treat their direct reports, no
way to give feedback about your superiors
without being penalized for it. Managers play
favorites. Ability to grow and move beyond
your silo is very limited. Staff forms cliques
and you are either in or out. Constant awards
from industry publications that are lavished
on some groups and individuals, make others
feel unappreciated and discouraged, even
though their contribution to the whole fund is
just as important. Staff at the highest level
make insensitive, often offensive remarks with
no one to keep them in-check for fear of
retaliation. Accountability, openness and
objective meritocracy is what's needed.

Cultural change has to start at the top,
because that's where the problems start as
well.

4 I think some forget we're a professional
office...and should act like professionals.

Net Promoter, NPS, and the NPS-related emoticons are registered trademarks, and Net Promoter Score and Net Promoter System are service marks of Bain & Company, Inc.,
Satmetnx Systems, Inc. and Fred Reichheld.
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           1              ANCHORAGE, ALASKA; FRIDAY, JUNE 17, 2022



           2                             1:37 p.m.

                 

           3                            CORRI FEIGE,



           4     called as a witness herein, being first duly sworn to 



           5     state the truth, the whole truth and nothing but the 



           6     truth, testified under oath as follows:



           7                            EXAMINATION



           8     BY MR. SLOTTEE:  



           9          Q    Can you state your name for the record.  



          10          A    Corri Feige.



          11          Q    Ms. Feige, my name is Christopher Slottee.  I'm 



          12     an attorney with Schwabe, Williamson & Wyatt, and we have 



          13     been retained by the Legislative Budget & Audit Committee 



          14     to investigate the practices and procedures of the Board 



          15     of Trustees of the Alaska Permanent Fund Corporation in 



          16     its evaluation of its executive director kind of in 



          17     general and also specifically regarding Ms. Rodell, and 



          18     including the decision to terminate her employment in 



          19     2021.  So I'm going to ask you kind of basically questions 



          20     around those general areas.  



          21          A    Very good.



          22          Q    If at any time you don't understand what I'm 



          23     saying, either I'm talking too fast or I mumble a word or 



          24     you are not sure which year I'm referring to, please just 



          25     interrupt me and I'll try to clarify.  
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           1          A    Very good.



           2          Q    So what is your current -- current position with 



           3     the state?



           4          A    I am commissioner of the Department of Natural 



           5     Resources.



           6          Q    And when were you first appointed as 



           7     Commissioner of Natural Resources?



           8          A    In December of 2018 when Governor Dunleavy took 



           9     office.



          10          Q    And is that also the time you became a trustee 



          11     of the Alaska Permanent Fund Corporation?



          12          A    I was actually called and asked if I wanted to 



          13     serve on the Board of Trustees.  It would have been later 



          14     in -- about two weeks after that.  So middle of December 



          15     of 2018.  Yes.  



          16          Q    So you've served as a trustee of the Alaska 



          17     Permanent Fund Corporation since the middle of December of 



          18     2019?



          19          A    Correct.  2018.  



          20          Q    2018.  



          21          A    2018.  Uh-huh.  



          22          Q    And during that time, Ms. Rodell, up until the 



          23     end of 2021, has been the -- was the executive director --



          24          A    Correct.



          25          Q    -- of the Permanent Fund Corporation?  
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           1               And one thing, too, also for the court reporter.  



           2     Let me try to finish my question and then answer.  And 



           3     I'll try to do the best to let you finish your answer 



           4     before I start my next question.  



           5               All right.  So in 2019, so the first year that 



           6     you participated in an evaluation of Ms. Rodell's 



           7     performance, that would have been in the end of 2019, is 



           8     that right?  



           9          A    That's correct.  



          10          Q    And do you recall anything -- what do you recall 



          11     generally about that process in 2019?



          12          A    So that process, I remember the -- you know, the 



          13     board obviously got together in executive session, 



          14     discussed her performance and, you know, where they 



          15     thought there were areas that she did things very well, 



          16     where they thought there were areas that needed 



          17     improvement.  



          18               In that particular year, as I recall, there was 



          19     what they called loosely -- what we will we called loosely 



          20     an improvement plan that was developed that outlined the 



          21     areas where the board would like to see improvement so 



          22     that she was sure that we had communicated clearly what 



          23     the desire was to have her work on.  



          24          Q    Was that a written plan?



          25          A    Verbal.
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           1          Q    Do you remember, what was part of that verbal 



           2     plan?



           3          A    As I recall, there were -- there were three, 



           4     maybe four items on the plan.  One was communication with 



           5     the board and transparency with the board.  The other 



           6     was -- was the -- oh, communicating with the board 



           7     between -- between quarterly meetings and, you know, 



           8     ensuring that we had timely information if there were, you 



           9     know, something that she picked up on in the news that was 



          10     germane to the fund, et cetera.  And then ensuring that 



          11     there was good communication.  



          12               There was some tension at the time that was 



          13     apparent from some of the -- some of the staff responses, 



          14     I believe.  But one of the areas identified for 



          15     improvement was improving the internal communication and 



          16     making sure that the corporation as a whole was well 



          17     functioning and we had good communication across 



          18     operations and investment and with the -- with the 



          19     executive director.  



          20          Q    Anything else you can recall of that verbal 



          21     improvement plan?



          22          A    No.  



          23          Q    So you mentioned that there was some -- one of 



          24     the goals was better communication with the staff.  How 



          25     did you know that it was -- that there was an issue of 
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           1     communication with the staff?



           2          A    At the -- at the 2019, the end of 2019, we 



           3     had -- earlier in 2019, we had undertaken a strategic 



           4     workshop, strategic planning workshop, and myself and 



           5     Trustee Rutherford and Trustee Tangeman -- I know the 



           6     three of us participated in that.  And it was held in 



           7     Juneau.  And it was very obvious at that particular 



           8     meeting that there was a pretty good rift between the 



           9     executive director and especially some of the investment 



          10     staff.  



          11               Things that I observed were very tense body 



          12     language, a lot of eye rolling.  There was just at times 



          13     some general contempt.  So that, in my mind, certainly was 



          14     flagged.  It was picked up on by others, as well.  And 



          15     that carried forward.  You know, you are looking for 



          16     improvement of that.  Was it just a one-off or is it 



          17     actually indicative of a trend and a pattern?  



          18               So we watched that throughout the year, and I 



          19     think that's what led to -- you know, that and the 



          20     continuing tension with staff is what led to the -- led to 



          21     the recommendation for improving that and to make that a 



          22     focal point.  



          23          Q    How did you watch it throughout the year?



          24          A    Just in interactions with the staff during board 



          25     meetings.  Again, when -- you know, when the investment 
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           1     staff would come up and present and people would ask 



           2     questions or Angela would ask a question, you can -- you 



           3     could tell with some of them it was very palpable and, you 



           4     know, when we are engaging with the staff on a quarterly 



           5     basis, certainly for myself on a quarterly basis, then 



           6     those are the kinds of things that I watch just to make 



           7     sure that the organization is -- you know, is getting 



           8     along, if you will and -- and have those things improved 



           9     or am I still seeing those behaviors that I saw in the 



          10     strategic planning session.



          11          Q    Did any of the employees of APFC come to you 



          12     directly with concerns about Ms. Rodell or their 



          13     relationship with Ms. Rodell?



          14          A    No, not directly.  



          15          Q    Was any type of -- the Board of Trustees conduct 



          16     any formal survey of the employees for purposes of 



          17     evaluating Ms. Rodell's performance in 2019?



          18          A    Not that I'm aware of, outside of just the 



          19     executive director performance review, the questionnaire 



          20     that's done.  



          21          Q    Show you what's marked as Exhibit 21.  Make that 



          22     Exhibit 22.  Sorry.  



          23               MS. LEEAH:  We have we got up to 13.  Do you 



          24     have an extra copy?  



          25               MR. SLOTTEE:  Oh, of that one?  
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           1               MR. PTACIN:  We can show it to you real quick.  



           2     If you want to switch seats -- 



           3               MR. SLOTTEE:  You want to go off record real 



           4     quick?  



           5               (Off the record.)



           6               (Exhibit No. 22 referenced.)



           7     BY MR. SLOTTEE:



           8          Q    So I put in front of you what's been marked as 



           9     Exhibit 22.  And it's a document labeled 2019 Executive 



          10     Director Board Assessment.  Do you see that?



          11          A    Yes.



          12          Q    Do you recall kind of using that in 2019 as a 



          13     part of your evaluation process for Ms. Rodell?



          14          A    Vaguely.  



          15          Q    Do you recall if a similar document was given to 



          16     the employees in 2019?



          17          A    I don't know.



          18          Q    So in 2019 when you were evaluating Ms. Rodell, 



          19     do you recall -- well, actually I'll show you what's 



          20     marked as Exhibit 23 --



          21          A    Thank you.  



          22          Q    -- which is a document labeled 2019 Executive 



          23     Director Board Assessment.  



          24          A    Yes.  



          25               (Exhibit No. 23 referenced.)
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           1     BY MR. SLOTTEE:



           2          Q    Do you recall this document at all?



           3          A    I do, uh-huh.  



           4          Q    And what do you recall this document from?



           5          A    From the -- from the actual 2019 meeting that we 



           6     had on her performance review.  



           7          Q    Okay.  Do you recall during that meeting for the 



           8     performance review considering any other documents during 



           9     that meeting?



          10          A    I don't remember.



          11          Q    I'm going to give you what we will mark as 



          12     Exhibit 29.  



          13               (Exhibit No. 29 marked.)



          14     BY MR. SLOTTEE:



          15          Q    So Exhibit 29, it's an email string with some 



          16     attachments, and the top email is from Chad Brown to 



          17     yourself --



          18          A    Yeah.  



          19          Q    -- subject line, forward, executive director 



          20     review, confidential, and then a variety of -- looks like 



          21     there is, like, eight attachments.  Do you see that?



          22          A    Yes.  



          23          Q    So do you remember -- well, first off, can you 



          24     identify who Chad Brown is. 



          25          A    He's the head of HR for the APFC.  
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           1          Q    And do you recall receiving these documents 



           2     prior to the executive session where you evaluated 



           3     Ms. Rodell's -- 



           4          A    I do now.  Thank you.



           5          Q    Sure.  Do you recall kind of -- were these 



           6     documents brought by people to the executive session to 



           7     consider, do you recall?



           8          A    Let me have a look.  Uh-huh, yes.  I don't 



           9     remember this chart on the back.  Yeah.  I don't remember 



          10     this chart on the very back, but I do remember -- remember 



          11     the bar charts and -- I'm not sure I remember pouring over 



          12     the -- you know, the specific responses.  



          13          Q    Do you recall if you found this information 



          14     helpful in 2019 in evaluating Ms. Rodell's performance?



          15          A    To a degree, yeah.  The feedback always from 



          16     staff, I think, is very important.  They are inside the 



          17     organization and -- and are there, and then I have 



          18     interactions with her as -- as executive director and my 



          19     role on the board of trustees.



          20          Q    Do you recall in 2019 having any discussion with 



          21     any trustee about using a third-party consultant or 



          22     facilitator in connection with Ms. Rodell's performance 



          23     evaluation?



          24          A    No.  I don't recall.  



          25          Q    Do you recall any discussion in 2019, if we are 
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           1     looking back to exhibit -- yeah, this -- 



           2          A    23.



           3          Q    The board assessment, 23, any discussion with 



           4     the trustees about using that specific form versus another 



           5     form, about the questions that were included?



           6          A    No.



           7          Q    Were you on the Governance Committee in 2019?



           8          A    I don't -- I don't remember.  My apologies.  I 



           9     don't remember.



          10          Q    You don't remember having any Governance 



          11     Committee meeting to address the structure of how 



          12     Ms. Rodell's performance would be evaluated?



          13          A    I do not, no.  



          14          Q    Do you recall any, during that 2019 executive 



          15     session, any discussion about the Permanent Fund 



          16     Corporation in relation to evaluating Ms. Rodell's 



          17     performance?  



          18          A    Can you clarify?  I'm not sure I understand the 



          19     question.



          20          Q    Sorry.  Do you recall in that -- during that 



          21     executive session in 2019 when you and the other trustees 



          22     are discussing Ms. Rodell's performance, do you recall any 



          23     discussion about the Permanent Fund's performance over the 



          24     prior year or years being something as a factor to 



          25     consider?
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           1          A    Not as a specific factor in and of itself to 



           2     consider.  It's one of a number of metrics, I believe, 



           3     that go into the overall performance, given what the 



           4     executive director's role is and their role in -- in 



           5     balancing, you know, performance, growth, risks taken, 



           6     health of the overall organization and derisking.  So it 



           7     would have certainly been a part of the conversation, but 



           8     I don't remember an exhaustive discussion of that 



           9     specifically.



          10          Q    During your time as a trustee, what did you see 



          11     as Ms. -- Ms. Rodell's role in regards to the investment 



          12     performance of the Permanent Fund Corporation?



          13          A    I view the ED's role at the APFC as being -- 



          14     well, to use my analogy, when you are in an executive 



          15     director or CEO role, your job is to make sure that the 



          16     big arrow, so to speak, is pointed in the right direction.  



          17     So that's going to include investments, making sure that 



          18     investments are sound, you are working with your 



          19     investment team to make sure that that risk is 



          20     appropriate, following the rules base of the corporation.  



          21               The executive director is also then taking a 



          22     look at those investments and considering noninvestment 



          23     aspects to them.  Can the operations of the organization, 



          24     you know, properly support it?  Does it need to be, you 



          25     know, outside managed?  And it's a very holistic view.  
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           1               And then you get -- below that, you get down to 



           2     a very granular approach to the organization and managing 



           3     and leading that organization.  And so that lends itself 



           4     to, on the operations side, what's her cyber security?  Do 



           5     we have everything we need in the way of tools?  How is 



           6     our communication with the public?  How is our 



           7     communication with the board?  Is the board getting what 



           8     they need?  



           9               So the executive director's role is 



          10     multilayered.  It's multitiered.  And there's leadership 



          11     through all.  And then all of that rolls up into the big 



          12     arrow, again, that sets the vision and direction.  



          13               And that is, in my mind, the function of -- of 



          14     any executive director, and in this case Angela in her 



          15     role.  



          16          Q    What did you see as the role or the duties of 



          17     trustees of APFC?



          18          A    The roles and duties of the trustees are to 



          19     ensure that the -- the rules-based framework and outlay is 



          20     being adhered to and that we are giving feedback to 



          21     investment staff and to the executive director on, you 



          22     know, direction, our asset allocations; are we in 



          23     agreement with, are we comfortable with the level of risk 



          24     that's being taken; and is the public, by extension, 



          25     especially through the quarterly meetings -- which are all 
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           1     public -- is the public being informed and educated along 



           2     with us about those.  



           3               So we are -- we are, if you will -- I mean, we 



           4     have one employee, and that's the executive director, 



           5     right, that really rolls up under -- under the board of 



           6     directors.  So we, the board of directors, have the 



           7     responsibility for transparent communications, making our 



           8     expectations well known, and then, also, you know, if we 



           9     have questions or need more information, making sure that 



          10     that's understood, as well.  



          11          Q    When you say you had an obligation to "make your 



          12     expectations well known," expectations of who or what?



          13          A    Oh, I'm sorry.  Expectations of the investment 



          14     staff, of the level of risk that we were comfortable with 



          15     based upon what was being reported to us by the ED and the 



          16     investment staff and the general trajectory of the fund 



          17     and the corporation.  Is it moving in the direction that 



          18     is going to best service Alaskans, and is it being done so 



          19     prudently, and is it being done so in a -- you know, in a 



          20     thoughtful, methodical fashion.  



          21          Q    How much contact would you have with Ms. Rodell 



          22     between trustee meetings?



          23          A    Between trustee meetings there was a time 



          24     period -- and I believe it was an outgrowth of the 2019 



          25     executive director review -- that we asked for 
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           1     communication between our board meetings because prior to 



           2     that we were only -- I was only having interaction with 



           3     her every quarter when we would have our meetings.  



           4               And we began to ask for, as I mentioned before, 



           5     just emails, give us a heads-up, maybe communicate what's 



           6     happening in the interim between those board meetings.  So 



           7     it was quarterly with -- she did that for a short period 



           8     of time.  



           9               So I would say, you know, over the course of -- 



          10     over the course of a quarter, the meeting, plus maybe one 



          11     or two other interactions with her.



          12          Q    You said that she did that for a short period of 



          13     time.  What are you talking about?  What is "that"?



          14          A    I'm sorry.  She was sending the emails with the 



          15     additional information.  For a short period of time she 



          16     did it about every two to three weeks, and then it sort of 



          17     fizzled out after that.



          18          Q    How long until it fizzled out?  Was that in 2020 



          19     or 2021? 



          20          A    Yeah.  2020, yeah.  And it became a periodic 



          21     thing.  I think in -- you know, in until the last year 



          22     there were maybe a couple of additional emails. 



          23          Q    Beyond the emails, specifically about the 



          24     quarterly trustee meetings?



          25          A    Yes, correct.
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           1          Q    How much contact would you have with APFC staff, 



           2     other than the executive director, between trustee 



           3     meetings?



           4          A    For myself, very little.  I had a bit of contact 



           5     with Chris Poag and some of the staff.  I think Paulynn 



           6     Swanson when I had my onboarding in early 2019.  But for 



           7     myself, what was supposed to be, I think, a half day or at 



           8     least a couple of hours of onboarding was about 45 minutes 



           9     because something had been scheduled over it.  So that was 



          10     very truncated.  



          11               And beyond that, it was just a run-up to the 



          12     board meetings with Jennifer Thornerstein, some of the 



          13     others with the staff.  I was on Audit Committee.  If we 



          14     had Audit Committee meetings, then there was a little bit 



          15     of interaction and lead up to the quarterly audit.  Or no.  



          16     It wasn't even quarterly.  To the twice -- I think it was 



          17     twice yearly Audit Committee meetings. 



          18          Q    Would you reach out to, like, the chief 



          19     investment officer, other investment folks with questions 



          20     about APFC investments between trustee meetings?



          21          A    Not typically I didn't, no. 



          22          Q    Can you recall any instance of you doing so?



          23          A    No.  



          24          Q    I want to take a look at Exhibit 23 which is in 



          25     front of you, the 2019 Executive Director Board 
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           1     Assessment.  If we look down there at the paragraph at the 



           2     very end of that first page, it starts off with, it says, 



           3     "In my opinion, the ED's relationship with the Board of 



           4     Trustees is broken."



           5               In 2019 did you have a -- did you view the 



           6     executive director's relationship with the Board of 



           7     Trustees as broken?  



           8          A    In 2019 I would not have said that it was 



           9     broken, but it was tense and stressed.



          10          Q    Why would you say it was tense and stressed?



          11          A    It was pretty obvious during our quarterly board 



          12     meetings that there was tension, and almost a polarization 



          13     among some of the board members and -- and -- Angela.  



          14               My observation -- and on being new to the board, 



          15     I found it kind of interesting.  My observation was she 



          16     had board members that she liked very much and favored and 



          17     then she had others that she didn't like and favor.  And 



          18     information flowed preferentially to those she liked and 



          19     favored.  And that was creating a fairly significant 



          20     amount of stress in the board.



          21          Q    So who were the board members that she did not 



          22     like or favor?



          23          A    She -- she didn't like Craig Richards.  She 



          24     didn't really like Marty Rutherford, Trustee Rutherford.  



          25     She was pretty neutral on me because she didn't know me.
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           1          Q    Were there trustees that she favored?  



           2          A    Oh, I'm sorry.  I was just thinking still.  She 



           3     also did not -- she did not like Bruce Tangeman, Trustee 



           4     Tangeman.  And she very much liked Trustee Moran and 



           5     Trustee Brady at that time.  



           6          Q    When you say that for those she didn't favor or 



           7     she -- I think you phrased it along the lines that the 



           8     flow of information was better for those that she favored 



           9     versus she didn't favor.  What do you mean by that?



          10          A    Just offering of information, conversational, 



          11     added detail.  There was -- as with any conversation, when 



          12     you are comfortable in a conversation, you tend to add 



          13     more context and you tend to add more depth and more 



          14     color, versus with folks that you aren't comfortable 



          15     communicating with, it tends to be just very clipped, very 



          16     matter of fact and very limited to just whatever the 



          17     points of -- the points of exchange happen to be.



          18          Q    Do you know the source of the -- the tension 



          19     between Ms. Rodell and Mr. Richards?



          20          A    I don't.



          21          Q    Did you ever talk to Mr. Richards about what you 



          22     viewed was tension between him and Ms. Rodell?



          23          A    I did not.  



          24          Q    Did you ever see Mr. Richards act 



          25     unprofessionally in regards to Ms. Rodell?  Not just in 
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           1     2019, but through 2021.



           2          A    Not unprofessionally, no.  You could definitely 



           3     tell that they are oil and water personality-wise.  They 



           4     definitely do not get along.  But I never saw Mr. Richards 



           5     be inappropriate or be rude or unprofessional.



           6          Q    Did you ever see Mr. Richards tell Ms. Rodell 



           7     to, quote, unquote, shut up in front of the other 



           8     trustees?



           9          A    No.



          10          Q    Did you ever see unprofessional conduct from 



          11     Ms. Rodell directed at Mr. Richards?



          12          A    Again, not unprofessional.  You could tell very 



          13     tense, didn't like him, and so that kept responses being 



          14     very clipped, but never unprofessional.  



          15          Q    Did you ever see any unprofessional conduct from 



          16     Marty Rutherford as regards to Ms. Rodell?



          17          A    No.



          18          Q    What about from Ms. Rodell to Marty Rutherford?



          19          A    No.



          20          Q    Did you ever see unprofessional conduct from 



          21     Bruce Tangeman to Ms. Rodell?  



          22          A    No.



          23          Q    What about from Ms. Rodell to Mr. Tangeman?



          24          A    No. 



          25          Q    So I think you said that it was -- you viewed 
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           1     the executive director's relationship with the Board of 



           2     Trustees in 2019 as tensed and stressed.  



           3          A    Uh-huh.



           4          Q    Did you have any concerns about Ms. Rodell's 



           5     kind of veracity with the board?



           6          A    In -- just for clarification, just in terms of 



           7     her being honest and truthful and transparent?  



           8          Q    Yes.  



           9          A    At that time, no.  I was new enough to the board 



          10     and getting a sense of the board and the organization, and 



          11     my observation was that, while it was stressed and, you 



          12     know, we received information, I didn't sense that she was 



          13     being untruthful or that she was -- that she was, you 



          14     know, intentionally trying to mislead.



          15          Q    Did you view the relationship between Ms. Rodell 



          16     and the board as of 2019 as one that could be improved 



          17     upon?



          18          A    Yes.  



          19          Q    If we go on to the second page of Exhibit 23 -- 



          20          A    I only have one page.



          21          Q    Oh, sorry.  



          22          A    Thank you.



          23          Q    If we look at the top, the top paragraph, it 



          24     says, "ED manipulates the board and finds every excuse to 



          25     disregard guidance.  If there is misalignment with the 
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           1     board's agenda and hers, then she pursues her own 



           2     agenda."  Did you ever -- did you ever view Ms. Rodell in 



           3     2019 as pursuing her own agenda as being different from 



           4     the board's?



           5          A    I'm just thinking if I had or not.  In 2019.  



           6     Not specifically, no.



           7          Q    Did you ever see her or view her in 2019 as 



           8     disregarding guidance from the board?



           9          A    There is an instance that I am aware of, but 



          10     details I'm going to have to think about.  And I'm not 



          11     even sure that it -- I think it was -- it was an 



          12     information request or it was -- had something to do 



          13     with -- I apologize.  I'm struggling for details on this.  



          14               But suffice it to say, there is something that's 



          15     in my memory that was there that my sense was that Angela 



          16     had not done what the board had requested her to do.  



          17          Q    But you don't recall kind of the nature of it?



          18          A    Just that she was asked to do something, and it 



          19     was -- I believe it was around external communications 



          20     with perhaps other funds.  And it may have been in run-up 



          21     and planning to the sovereign wealth fund conference that 



          22     was hosted in Juneau and some introductions on the front 



          23     end of that, but that's all I remember.



          24          Q    Anything else?



          25          A    No.
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           1          Q    If we go down to the third -- the third 



           2     paragraph, the second sentence says:  The ED has had good 



           3     success on the legislative agenda she approves of 



           4     (additional staffing, et cetera), but on the bigger issues 



           5     related to POMV structuring, she has not embraced the 



           6     board's goals.  



           7               What was POMV structuring?  



           8          A    So in this context, the percent of market value 



           9     and the -- the structuring of the draw and the -- if 



          10     memory serves, the pacing of -- of when the draw.  And I 



          11     can -- I'm fairly certain I know from whom that -- that 



          12     particular comment came and remembering in that context 



          13     there was concern about whether or not the pacing of the 



          14     draw would -- if -- if it was being clearly communicated 



          15     to the legislature, the board's concern about that.



          16          Q    You say "the draw."  Is that the draw from the 



          17     earnings reserve account?



          18          A    Yes, correct.  



          19          Q    And who do you think the comment came from? 



          20          A    Trustee Rutherford.



          21          Q    So you were -- your recollection is that there 



          22     was a concern about the manner in which Ms. Rodell was 



          23     relaying the board's concerns about the pacing of the draw 



          24     to the legislature?



          25          A    Correct.
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           1          Q    Like what was the concern?



           2          A    The concern that, as I recall, there were -- 



           3     there were a couple of different models that were in play 



           4     at the time.  And if memory serves again, one would have 



           5     been, you know, a much larger lump sum, as opposed to, you 



           6     know, several paced and, you know, well planned for and 



           7     well contemplated draws from the earnings reserve because 



           8     the concern at the time was that, by taking too large of a 



           9     draw, you deplete the earnings reserve and then it limits 



          10     the fund's ability to then respond to contract draws, 



          11     et cetera, et cetera, because the earnings reserve serves 



          12     multiple functions.  



          13               And the concern was making sure that there was a 



          14     good rules-based rhythm to how those draws were taken, 



          15     which was the intent of POMV, to not overly deplete the 



          16     fund or certainly not to harm the fund, but to utilize the 



          17     fund for running state government.  



          18               And so the discussion was around -- and I think 



          19     in this instance, the disagreement was around the pacing 



          20     of when those draws would be taken.  So taking it in 



          21     smaller bites over time versus one very large lump sum to 



          22     be transferred.  



          23          Q    Was it a disagreement between the board and Ms. 



          24     Rodell, or was that the broader disagreement just kind of 



          25     in the political realm?  
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           1          A    I think it was a broader -- it was a combination 



           2     of both.  I think the board again had the concerns -- we 



           3     certainly did about the pacing and the rules-based aspect 



           4     and keeping stability within ERA and the fund and the 



           5     discussion broadly about the implications of a draw 



           6     because the state was in deficit spending at the time, as 



           7     well.  



           8               So making sure that there was -- you know, there 



           9     was a set of brakes, if you will, on drawing from in very 



          10     large amounts out of the ERA, in large lumps.  Even though 



          11     we were in deficit spending, you have to have 



          12     responsibility and you have to have some discipline in 



          13     drawing those funds.  



          14          Q    So did the board or, I guess, did trustees have 



          15     a concern over that Ms. Rodell was -- had a different 



          16     agenda regarding how those draws would be taken?



          17          A    I think just had concern that she wasn't clearly 



          18     communicating the board's intent and the board's desire.  



          19          Q    As opposed to having a different agenda and 



          20     trying to drive a different agenda?



          21          A    Correct.



          22          Q    There wasn't a concern over the latter, but of 



          23     the former?



          24          A    But of the former, correct.



          25          Q    Okay.  And so you said that after -- during this 
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           1     2019 -- during the executive session -- do I have it 



           2     right -- first the board meets and kind of discussed just 



           3     individually -- or not individually, but as a board with 



           4     nobody else present Ms. Rodell's performance?



           5          A    Correct.  We are in executive session.  



           6          Q    Then eventually Ms. Rodell is invited in to --



           7          A    Correct.



           8          Q    And so in 2019, when Ms. Rodell was invited in, 



           9     what -- what -- what does that look like?  Is that a 



          10     discussion with her?  Is it the board telling her, these 



          11     are our concerns?  Can you paint the picture for that.  



          12          A    Absolutely.  It is invite her in.  Let her 



          13     know -- in 2019, we discussed with her, you know, things 



          14     that we thought she did well, things that we thought that 



          15     needed improvement, and then recommended to her verbally 



          16     the list of things that we would like to see the 



          17     improvement on, communication and easing -- healing the 



          18     apparent rivets with staff, more transparency with board 



          19     and then greater communication with the board between our 



          20     quarterly meetings.  



          21               Heard from her, asked her if she had any 



          22     comments that she would like to add, and -- and then 



          23     talked -- I think we talked also about any changes in 



          24     compensation at that time.  



          25          Q    Do you recall her having any comments in 2019?
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           1          A    Just that, you know, thank you very much.  I'll 



           2     contemplate those things.  I'll consider those things for 



           3     improvement.  



           4          Q    Was it just a single trustee who was relaying 



           5     the board's things that they thought she did well and 



           6     things that the board thought she did poorly?



           7          A    The chair was the spokesman for the -- for the 



           8     board.  However, it wasn't that rigid of a conversation.  



           9     I don't recall if anyone else added anything.  I do 



          10     believe that there were -- in fact, I do remember Trustee 



          11     Rutherford offering that she thought that -- that Angela 



          12     had handled -- I don't remember specifically what it was, 



          13     but gave her praise for something that she had done.



          14          Q    All right.  So turning to 2019 -- sorry -- to 



          15     2020, the following year.  In 2020 there was -- do you 



          16     recall there being an employee -- or sorry -- a consultant 



          17     being brought in to assist with the executive director 



          18     evaluation process?



          19          A    I do remember that an outside consultant was 



          20     used that year, yes.  



          21          Q    Did you have any role in the discussion over 



          22     whether or not to retain that outside consultant?



          23          A    No.



          24          Q    Did you think that the outside consultant was 



          25     helpful?
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           1          A    I thought that the outside consultant did what 



           2     the outside consultant was hired to do, which was 



           3     undertake the -- you know, the questionnaire and the 



           4     evaluation.  I do remember having a conversation with her.  



           5          Q    Was that at executive session or was it outside 



           6     of executive session?



           7          A    It was outside of executive session she called.  



           8          Q    And what was she calling you about?



           9          A    Just about the -- about the performance review 



          10     and -- I don't know that she asked questions.  I think it 



          11     was just to introduce herself and to give -- to, you know, 



          12     let us know -- let me know that she was going to be 



          13     working on this and -- and helping to, you know, to craft 



          14     the performance review and then share that information 



          15     with Angela.  



          16          Q    So this call was before the questions for the 



          17     survey were established?



          18          A    Correct.



          19          Q    Did you play any role in 2020 in the drafting of 



          20     the questions?



          21          A    No.  



          22          Q    And then -- my understanding as well, in 2020, 



          23     the survey was sent to all the trustees, plus Ms. Rodell's 



          24     direct reports and then a sampling of other APFC 



          25     employees.  Is that consistent with your recollection?
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           1          A    It is, yes.



           2          Q    Did you have any -- did you have any discussions 



           3     with any trustee or the consultant about who should be 



           4     taking that survey?



           5          A    No.  



           6          Q    And I've heard the survey has been referred to 



           7     as the 360-degree survey.  



           8          A    Correct.  



           9          Q    What is your understanding of what is a 



          10     360-degree survey?  



          11          A    My experience with 360-degree surveys in the 



          12     private sector has been that it is an instrument that can 



          13     be used to -- to get feedback from, in this case, the 



          14     executive director, the person being reviewed.  Then you 



          15     speak with their -- you know, their supervisor, as it 



          16     were, so in this case, the board.  And then you also take 



          17     a subset of individuals who report to the individual who 



          18     is being reviewed.  And it gives you the opportunity to 



          19     look somewhat more holistically at the organization, at 



          20     all of the points that feed into the executive director's 



          21     role.



          22          Q    Did you as a trustee for APFC receive any 



          23     training on the strengths and weaknesses of using a 



          24     360-degree survey?



          25          A    No.  
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           1          Q    Did you have prior experience with using these 



           2     types of surveys before 2020?



           3          A    I did in the private sector before coming into 



           4     my role as commissioner.



           5          Q    Did you find them helpful or not helpful or -- 



           6          A    My opinion on them is that they can be very 



           7     helpful if you are looking for, again, a condensed 



           8     holistic view of an organization and how it's running.  



           9     It's not exhaustive because you are using just a subset, 



          10     but it can be a good snapshot in time.



          11          Q    Did you find it helpful in 2020?



          12          A    I did.  



          13          Q    And why did you find it helpful in 2020?



          14          A    For exactly that reason.  It was a good snapshot 



          15     in time.  And for me personally, given the concerns that I 



          16     had coming out of 2019 and wanting to see that improvement 



          17     in those items that we had left Angela with at the end of 



          18     2019, my thought was, it's a good way to judge if that's 



          19     actually happening, especially the piece in the 



          20     communication with staff where I had very little 



          21     visibility on a regular ongoing basis.



          22          Q    Did you take the survey in 2020?



          23          A    I did.  



          24          Q    Did you -- do you recall any -- any -- did you 



          25     have any thoughts about the questions, whether or not they 
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           1     were well crafted or not or -- 



           2          A    No, I don't.  I don't think I did.



           3          Q    When you -- do you recall -- strike that.  



           4               Do you have any knowledge of any security 



           5     protocols that were implemented on the survey in terms of 



           6     not allowing an employee to take it twice, not allowing an 



           7     employee to forward it to somebody else to take it on 



           8     their behalf, anything like that?  



           9          A    I do think that I remember in the email when it 



          10     was transmitted to me there was a line at the bottom that 



          11     said, please do not forward this.  But I'm not aware of 



          12     any specific security protocols or handling protocols.



          13          Q    Did you talk to anybody about -- prior to 



          14     answering the survey, did you talk to anybody about the 



          15     survey questions or how you were going to answer them?



          16          A    No.  



          17          Q    Or how anybody else was going to answer them?



          18          A    No.  



          19          Q    Did anybody ask you to answer those survey 



          20     questions in any particular manner?



          21          A    No.



          22          Q    So you go -- you took the survey, and then you 



          23     had the executive session to discuss Ms. Rodell's 



          24     performance in 2020?



          25          A    Uh-huh.
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           1          Q    Is that yes?



           2          A    Oh, I'm sorry.  Yes.



           3          Q    Did you receive the results of the survey prior 



           4     to the executive session?



           5          A    I believe we -- yes, we did, I believe, maybe 



           6     right before the -- the meeting, the December meeting.  



           7          Q    Do you recall receiving Ms. Rodell's 2020 



           8     self-evaluation prior to the executive session?



           9          A    Yes, I do.  And I think it was a part of the 



          10     packet that was delivered as, you know, the compilation of 



          11     the survey.



          12          Q    And did you receive any other documents that 



          13     were used in the executive session to evaluate 



          14     Ms. Rodell's performance in 2020?



          15          A    Not that I remember.



          16          Q    Did you ask for any other documents or 



          17     information to be able to use to evaluate Ms. Rodell in 



          18     2020?



          19          A    No, no.



          20          Q    So in 2020, did you -- do you recall considering 



          21     the financial performance of the Permanent Fund 



          22     Corporation when evaluating Ms. Rodell?



          23          A    Again, it would have been a factor, but -- but 



          24     one metric among many.  



          25          Q    But you didn't -- did anybody bring into that 
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           1     2020 executive session kind of financial information about 



           2     how the fund had done compared to benchmarks or other 



           3     standards?



           4          A    Oh, we certainly knew, if I'm remembering right.  



           5     So in 2020 -- it all blurs together -- that the fund had 



           6     performed very, very well, like 29.7 percent.  So we were 



           7     all very aware of that.  



           8               But again, given the executive director's role 



           9     and because the executive director is not directly 



          10     responsible for, you know, that, she's part of a team, 



          11     it's a -- it's a metric and, you know, I -- in my mind, 



          12     certainly, I think the responsibility for that was a 



          13     combination of executive director, but more so with the 



          14     investment team and the work that they had done.  



          15          Q    And during the executive session in 2020, did 



          16     the consultant who had helped prepare the survey, were 



          17     they present in executive session?



          18          A    Not that I remember, no.



          19          Q    Do you remember that consultant giving any type 



          20     of presentation to the trustees regarding Ms. Rodell's 



          21     performance -- or sorry -- regarding the survey about Ms. 



          22     Rodell in 2020?



          23          A    I'm trying to remember.  I think 2020 we were 



          24     virtual.  She may have.  She may have provided some 



          25     information about how the survey was conducted and about 
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           1     how the responses were -- were taken in, but that's all 



           2     I -- that's all I recall.  



           3          Q    Do you recall her, like, facilitating any 



           4     discussion between trustees regarding Ms. Rodell, or was 



           5     it more just a presentation and then she is out of the 



           6     Zoom?



           7          A    You know -- I don't remember any kind of 



           8     facilitated discussion.  I think that I would remember, 



           9     and I don't remember that.  And I believe -- she may have 



          10     been online, but I don't remember taking -- her taking any 



          11     significant part in the discussion.



          12          Q    So in 2020, did you see any improvement from 



          13     Ms. Rodell from the -- on the concerns that had been 



          14     identified in 2019, any lack of improvement, anything got 



          15     worse?



          16          A    Some things got worse, some things got better.  



          17     She had tried to address and was giving us more 



          18     information, you know, with the emails that came for a 



          19     short period of time during -- after the request that had 



          20     been made the year before.  I personally was still seeing 



          21     the tension at the quarterly board meetings between 



          22     investment staff and -- and Angela.  



          23               And then I had noticed -- and this was something 



          24     I thought was rather significant.  I had noticed that we 



          25     had begun to see a lot of what I call creep in the board 
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           1     packets.  And as opposed to having more time for more 



           2     discussion and interaction between Angela and the board 



           3     and staff during the quarterly board meetings, the packets 



           4     were getting bigger and heavier and a lot of, you know, 



           5     minutia and very technical information that frankly I 



           6     don't know is -- is necessary or really appropriate 



           7     because, again, in my mind, the public is also attending 



           8     those meetings.  And I think it chewed up a lot of time 



           9     and it took time away from our ability to interact with 



          10     her and the staff and the rest of the Board of Trustees.  



          11               And I thought, you know, my take-away was that 



          12     that was an outgrowth of what I had observed, too, as 



          13     growing tensions between Angela and the board.  



          14          Q    Why did you think that the creep in the board 



          15     packets was an outgrowth of the tension between the -- 



          16     sorry -- the tension you observed between Ms. Rodell and 



          17     the board?



          18          A    Because by increasing the amount of technical 



          19     data and minutia, the length of the presentations of the 



          20     actual slides and information grew substantially, which 



          21     cuts down on the amount of time that the board has for 



          22     discussion.  And because the agenda -- you know, we pushed 



          23     that meeting into two days, and it's a pretty hard-driven 



          24     agenda, and there was just no time scheduled for any kind 



          25     of board discussion or interaction.  And that frankly, if 
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           1     you are uncomfortable and you don't want to have a 



           2     discussion with somebody or get into a situation where 



           3     there is an open discussion, you are going to remove that 



           4     opportunity.



           5          Q    Did you view Ms. Rodell as not wanting to have 



           6     that discussion because of the, I think you described it, 



           7     kind of personal tension between her and various trustees 



           8     or for a more substantive reason like policy differences?



           9               MR. PTACIN:  Objection to form.  But you go 



          10     ahead and answer.  



          11               THE WITNESS:  Okay.  So can you restate the 



          12     question.  I'm very sorry.  



          13     BY MR. SLOTTEE --



          14          Q    Sure.  So I think you were testifying that in 



          15     your view Ms. Rodell was kind of increasing the -- the 



          16     length of the presentations or the technicality of the 



          17     presentations to reduce the amount of time that she would 



          18     have to have in open discussions with the board.  And I 



          19     guess my general question is:  Why do you think she didn't 



          20     want to have those open discussions with the board?



          21          A    Thank you.  I do think that -- that it was due 



          22     to the tension that she had just with the board broadly.  



          23     I don't think it was necessarily directed at any one 



          24     individual or pair of individuals.  There was -- there was 



          25     a resistance to engage in -- in that kind of fulsome 
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           1     discussion that is very -- that's very useful and helpful 



           2     during those meetings.  There was a resistance to that.  



           3               And we began to see, again, the -- you know, the 



           4     more technical board packets and more rigidity.  And when 



           5     questions would get asked, there was a turn to either the 



           6     strategic plan or to one of the resolutions.  You never 



           7     got a real answer.  You just got pointed to a policy.  



           8               And I think it was during 2020 that we had 



           9     also -- there had been some strife -- and I apologize if I 



          10     have my year wrong, but I think it was in 2020.  There had 



          11     been -- so there had been some difficulty and strife 



          12     between the -- at the investment committee meetings.  And 



          13     the board ended up taking the action such that if there 



          14     was disagreement between the executive director and the 



          15     CIO in an investment that should be made, that that needed 



          16     then to be brought to the board; that if there was a veto, 



          17     for example, that Angela wanted to make, that that needed 



          18     to be brought to the board.  And I think that obviously 



          19     that further -- that further, you know, exacerbated, if 



          20     you will, the tensions between the board and Angela.  



          21          Q    Did you view the tension between Ms. Rodell and 



          22     the board as being based on a disagreement over policy or 



          23     over something else?



          24          A    I think it was something else.  I think it was 



          25     purely control.  My observation by late 2020 was that -- 
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           1     that Angela fundamentally wanted the Permanent Fund to be 



           2     independent from the state, wanted to have satellite 



           3     offices, wanted to have much higher compensation, wanted 



           4     to -- you know, want to have this removed in total from -- 



           5     from the state and a board oversight, and it had become a 



           6     bit of a power struggle.



           7          Q    When you say "independent from the state," what 



           8     do you mean by that?



           9          A    That the APFC would not be a quasi-governmental 



          10     corporation, that it would not be a -- you know, a 



          11     corporate subdivision of the state, that it would be spun 



          12     out and be an independent entity disconnected from the 



          13     state and would then operate, you know, very much like a 



          14     fund or, you know, some of the other sovereign wealth 



          15     funds around the world.



          16          Q    Did you view that as -- I think you said before 



          17     that you viewed the tension arising out of Ms. Rodell 



          18     wanting to have control.  Was that just, you know, she 



          19     desired control, or was it -- did you view that desire for 



          20     control based on a policy disagreement or policy 



          21     difference between Ms. Rodell's view for the -- for the 



          22     corporation, as opposed to the Board of Trustees or 



          23     legislature or state?



          24          A    And so by -- can you clarify for me, by policy 



          25     here, are you talking about the rules-based policy of APFC 
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           1     or -- 



           2          Q    I'm trying to see if you viewed her desire -- 



           3     what you are describing as her desire for control as being 



           4     based in, you know, she's a person, she wants to have her 



           5     fiefdom, and therefore she wants to have control and not 



           6     deal with these meddling owners, so to speak, right, as 



           7     opposed to she wanted to have control because she had this 



           8     strategic vision for the fund that was inconsistent with 



           9     what she was -- the direction she was getting from the 



          10     Board of Trustees or somebody else.  



          11          A    Thank you for that clarification because I 



          12     definitely think in this instance it was that Angela 



          13     wanted control separate from kind of the meddling of the 



          14     state.  I don't believe that it was a different vision or 



          15     strategic trajectory for the fund, no.



          16          Q    You mentioned satellite offices.  Would that be 



          17     satellite offices in the Lower 48?



          18          A    There was discussion of satellite offices in 



          19     Lower 48, as well as in Anchorage.  I think Austin, Texas, 



          20     Anchorage and possibly even New York was discussed, but 



          21     New York went away very quickly.  



          22               And at the time, the concern, from the board's 



          23     perspective and certainly from mine, again, the state was 



          24     in a deficit spending situation and was this really the 



          25     time.  
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           1          Q    And you mentioned there was, I think it was, 



           2     improved compensation or increased compensation?



           3          A    Increased compensation, yes.



           4          Q    What was the compensation issue?



           5          A    So the compensation discussion was around what 



           6     we call incentive compensation.  And there had been in I 



           7     believe it was 2018 a vote by the board of directors to 



           8     look at incentive compensation and a formula to be 



           9     developed for compensating investment personnel and 



          10     perhaps -- it was un- -- unresolved if it was going to 



          11     include -- how much of the operations staff would be 



          12     included.  But the incentive compensation was aimed at 



          13     more aligning APFC with, you know, funds in New York and 



          14     other investment -- investment houses that do this kind of 



          15     work because at the time, as all state agencies have been, 



          16     you are struggling with recruitment and retention, and the 



          17     thought being that incentive compensation will assist with 



          18     recruitment and retention of personnel, could perhaps make 



          19     the fund more attractive to those that would be willing to 



          20     come in and move into Alaska and to Juneau.  And that was 



          21     also the basis for the discussion of satellite offices, as 



          22     well.  



          23          Q    Did Ms. Rodell's viewpoint on that incentive 



          24     compensation, was that in conflict with the Board of 



          25     Trustees or with something else?
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           1          A    No.  There was a bit of conflict.  I think that 



           2     the conflict arose from -- because the incentive 



           3     compensation is a part of the budget.  It's an increment 



           4     within the budget, and the board approves the budget.  



           5               There was some tension around what should that 



           6     incentive compensation be and, again, given that the state 



           7     is in a deficit spending and the APFC is a corporation of 



           8     the state and is accountable to Alaskans, was the optic of 



           9     very large incentive compensation appropriate at a time 



          10     when the state is at deficit spending.  And that was -- 



          11     that was a large, large part of the discussion around 



          12     that.  



          13               So differences of opinion, but I wouldn't say -- 



          14     I wouldn't say, you know, hard line head knocking, so to 



          15     speak.  



          16          Q    So in 2020 did you view Ms. Rodell's 



          17     relationship with the board as still strained?



          18          A    Yes, very.  



          19          Q    Did you view it as worse than it had been in 



          20     2019?



          21          A    I did.  



          22          Q    Did you view it as broken yet?



          23          A    I thought in 2020 that it was still salvageable 



          24     but definitely worse than it had been in 2019, not seeing 



          25     improved performance.  And again, for me the -- you know, 
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           1     that overriding tension between staff and -- and Angela 



           2     was a huge concern because that is -- you know, that's a 



           3     fracture within the core of the operation.  And if that 



           4     organization is going to be successful, you have got to 



           5     fix that fracture.  And there was just nothing going on to 



           6     fix that.



           7          Q    And so you saw still evidence of that fracture 



           8     both in -- you saw that in your personal kind of viewing 



           9     her interactions with staff?



          10          A    Yes, absolutely.  And at the quarterly meetings.  



          11     And I can remember one meeting that we had where we were 



          12     having a discussion.  And I don't even remember what -- 



          13     which area of investment we were talking about, but there 



          14     was -- there was an interjection by Angela -- someone on 



          15     the board had asked a question.  It was being answered by 



          16     the investment manager.  Angela interjected, and it shut 



          17     that investment manager down.  I mean, he was in charge of 



          18     that presentation, and it just shut him down right there.  



          19     And you know, I picked up on that immediately, and I think 



          20     other board members did, as well.  



          21          Q    Did you see evidence of that in the survey 



          22     results, the employee surveys that was done by the 



          23     consultant?



          24          A    By the consultant?  



          25          Q    I'm not trying to --
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           1          A    Sure.



           2          Q    Here is Exhibit 4.  



           3          A    Great.  Thank you.  I think -- you know, well, 



           4     let me review.  I haven't looked at this document since 



           5     2020.  



           6               And in answer to that question, you know, yes, 



           7     the -- the questionnaire did reflect that -- the summary 



           8     did reflect that in the organizational culture and team 



           9     relations categories where the scores are significantly -- 



          10     are significantly lower, and feedback from -- from staff 



          11     was reflecting some of the same concerns that we had had 



          12     the years previous.  



          13               (Exhibit No. 4 referenced.)



          14     BY MR. SLOTTEE:



          15          Q    Do you recall the trustees giving Ms. Rodell any 



          16     type of improvement plan at the conclusion of 2020?



          17          A    Not at the end of 2020, no.  



          18          Q    Do you recall why?



          19          A    There had been discussion that it had flopped in 



          20     2019, I believe was the word that was used.  And we were 



          21     talking about an executive.  We are talking about a CEO.  



          22     And performance improvement plans are what you use with 



          23     entry level and junior level and mid-level employees who 



          24     you are bringing up in an organization.  And the CEO has a 



          25     responsibility, especially for enduring themes, to lean 
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           1     in, wrap your arms around it, engage with your board -- in 



           2     this case the board being your boss, as well, and really 



           3     work to fix it.  And that wasn't happening.



           4          Q    Was there any discussion in 2020 about 



           5     terminating Ms. Rodell's employment?



           6          A    No, not in 2020.  



           7          Q    I guess, given what you have just described as 



           8     your viewpoint of Ms. Rodell's relationship with the board 



           9     in 2020, was there a reason why it wasn't raised or why 



          10     you didn't raise it in 2020?



          11               I think in 2020 there was so much going on with 



          12     COVID and the pivot to being tele-work, you know, 



          13     everything was -- pardon the phrase -- half a bubble off, 



          14     right?  So was that -- certainly in my mind it wasn't the 



          15     time to -- you know, to necessarily press that.  The team 



          16     largely was -- was still wrapping their arms around 



          17     distributed work policy and managing all of that.  And 



          18     just not the time.  So I think the COVID overprint on that 



          19     was probably a big part of it.  



          20          Q    Okay.  And turning to 2021, in 2021 they used 



          21     another 360-degree survey as part of the process for 



          22     evaluating Ms. Rodell, is that correct?



          23          A    Yes.



          24          Q    Were you -- but a consultant or a third-party 



          25     consultant was not used in 2021.  
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           1          A    Correct.



           2          Q    Were you part of any discussions with any 



           3     trustees over whether or not to use a third-party 



           4     consultant in 2021?



           5          A    No.  



           6          Q    Do you know why a -- were you ever told why a 



           7     third-party consultant was not used in 2021?



           8          A    No, no.



           9          Q    And so in 2021, there was another 360-degree 



          10     survey sent out using SurveyMonkey, is that right?



          11          A    Correct, yes.



          12          Q    Do you recall noting any differences between the 



          13     2020 survey and the 2021 survey?



          14          A    And for clarification, difference in questions?  



          15          Q    Difference in questions, yes.  



          16          A    Difference in questions.  Not specifically, no.  



          17     I thought they were very similar, actually.  



          18          Q    And did you play any role in any revision to 



          19     those questions, if there were any?



          20          A    No.  



          21          Q    It's my understanding that in 2021, the survey, 



          22     the 360-degree survey was sent to all employees of APFC, 



          23     as opposed to just the direct reports and some random 



          24     sampling that had been used in 2020.  



          25          A    That's my understanding, correct.
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           1          Q    Were you part of any discussion with any trustee 



           2     over why it was sent to all employees, as opposed to a 



           3     smaller subset?



           4          A    Not specifically.  I may have spoken to 



           5     Commissioner Mahoney in passing when she was sending out 



           6     the SurveyMonkey and just had noted that it was going to 



           7     go to all staff, as well as trustees this year.



           8          Q    Do you recall asking her why or hearing anything 



           9     from Commissioner Mahoney as to why?



          10          A    No, just that she thought with the digital 



          11     platform that it was easy enough to do.  And she was 



          12     concerned about some bias by going with a subset and not 



          13     understanding -- as I recall, not understanding how the 



          14     subset had been selected the first time.  So instead of 



          15     getting into that, just send it to everybody.



          16          Q    Okay.  In 2021, did you -- did any trustee ever 



          17     ask you to -- strike that.  I'm sorry.  In 2021 did you 



          18     take that 360-degree survey?



          19          A    I did.  



          20          Q    Did any trustee reach out to you to ask you to 



          21     answer the survey in any particular way?



          22          A    No.  



          23          Q    Did anyone from the legislature, either a 



          24     legislator or a staff member, reach out to you regarding 



          25     answering the survey in any particular way?
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           1          A    No.  



           2          Q    What about anybody from the governor's office or 



           3     the executive branch?



           4          A    No.  



           5          Q    In 2021 did anyone from the legislature, 



           6     including a legislator or their staff members, have any 



           7     discussion with you about terminating Ms. Rodell's 



           8     employment?



           9          A    No.



          10          Q    What about prior to the executive session the 



          11     end of 2021; did any trustee have any discussion with you 



          12     about terminating Ms. Rodell's employment?



          13          A    No.



          14          Q    Did anyone from the governor's office, either 



          15     the governor himself or his staff, have any discussion 



          16     with you about terminating Ms. Rodell's employment in 



          17     2021?



          18          A    No.  



          19          Q    So in 2021 did you play any role in kind of -- 



          20     actually, let me make sure it's in front of you.  Exhibit 



          21     7, which is the 2021 survey result, the summary.  



          22          A    Uh-huh.  



          23               (Exhibit No. 7 referenced.)



          24     BY MR. SLOTTEE:



          25          Q    Did you play any role in developing this survey?
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           1          A    No.



           2          Q    So do you remember when you first received a 



           3     copy of this summary of the survey?



           4          A    Yes.  



           5          Q    When did you receive -- when did you first 



           6     receive a copy?



           7          A    Would have been at the -- just -- trying to get 



           8     my day correct here.  I believe it was during the -- well, 



           9     it was during the -- the quarterly board meeting, but it 



          10     was either the first day or the second day, but it was in 



          11     advance of the executive session for us to have time to 



          12     review it.  



          13          Q    And the executive session was -- there was one 



          14     executive session held on the first day?



          15          A    Correct. 



          16          Q    And a second one held on the second day?



          17          A    That is correct.  And that is why I'm thinking 



          18     that this compilation of the survey results was given to 



          19     us on the first day during that first executive session so 



          20     that we had time to review.  



          21          Q    Do you recall receiving any other documents that 



          22     first day in connection with the evaluation of 



          23     Ms. Rodell's employment?



          24          A    No.  



          25          Q    Do you recall receiving her 2021 self-evaluation 







                             PACIFIC RIM REPORTING  907/272-4383          



�



                                                                        50







           1     that first day?  And I can put it in front of you to 



           2     refresh your recollection.  



           3          A    Yeah.  If you would, please.  Thank you.  



           4               And I was remote for that.  I was actually in -- 



           5     in -- in Reno at a conference, so I'm not -- I don't 



           6     remember if that -- I'd have to see the document.  



           7          Q    So here is Exhibit 14.  



           8          A    I know I've seen this, but I don't know when -- 



           9     it may have been attached to the summary. 



          10          Q    So here is a second document that Ms. Rodell 



          11     drafted in 2021 titled, response to 360, which is Exhibit 



          12     15.  



          13          A    Yes.  



          14          Q    Do you recall that document?



          15          A    Yes, I do.  I recall seeing this in advance of 



          16     the executive session.  



          17               (Exhibit Nos. 14 and 15 referenced.)



          18     BY MR. SLOTTEE:



          19          Q    So you recall seeing that one.  You may or may 



          20     not have received Exhibit 14?



          21          A    Correct.



          22          Q    Okay.  So other than the -- what's marked as 



          23     Exhibit 7, which is the summary of the survey results, and 



          24     Exhibit 15, which is Ms. Rodell's response to the 



          25     360-degree survey, which are the -- the two documents you 
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           1     definitively remember receiving --



           2          A    Yes.



           3          Q    -- do you remember having any other documents 



           4     provided to you in advance of Ms. Rodell's -- the 



           5     executive session for purposes of assisting in the 



           6     evaluation of Ms. Rodell's performance?



           7          A    No.  



           8          Q    Were you provided any information about the 



           9     Permanent Fund's financial performance to date for use in 



          10     that executive session?



          11          A    We had been involved in the -- the quarterly 



          12     meeting.  And again, you know, you are talking all about 



          13     fund performance leading up to that.  So certainly you are 



          14     aware, but I don't know that -- again, it was not a 



          15     showcase, if you will.  It was not made out to be anything 



          16     more than just -- just a metric as we had used years 



          17     previous.  



          18          Q    So do you recall -- did you ever discuss the 



          19     results of the 2021 survey with anybody prior to executive 



          20     session?



          21          A    No.  



          22          Q    Did you discuss Ms. Rodell's performance as 



          23     executive director with any trustee prior to the executive 



          24     session throughout 2021?  And I know you probably would 



          25     have had discussions with other trustees where Ms. Rodell 
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           1     would have been mentioned, but more specifically, did you 



           2     talk to another trustee about Ms. Rodell's performance as 



           3     executive director?



           4          A    Yes.  In the -- in about a month, you know, 



           5     leading up to the -- to the December meeting and as I, you 



           6     know, began to contemplate that meeting and her 



           7     performance, my concerns around her performance, I had 



           8     mentioned to Chair Richards that I had concerns about her 



           9     performance.  And I had mentioned to Lucinda through 



          10     course of conversation -- Commissioner Mahoney -- that I 



          11     had concerns about her interactions with the board.  



          12          Q    Would these have been discussions at trustee 



          13     meetings or outside of trustee meetings?



          14          A    Outside of trustee meetings, just through phone 



          15     call and nothing specific.  I did not call either 



          16     Commissioner Mahoney or Trustee Richards to, you know, 



          17     specifically have that conversation.  It was just through 



          18     course of conversation on other matters.



          19          Q    When you raised the issue of Ms. Rodell's 



          20     performance and your concerns with her performance, what 



          21     was their response?  



          22               Let's do that one by one.  What was Chair 



          23     Richards' response?



          24          A    Chair Richards expressed to me that he, too, had 



          25     concerns about her performance.  And Lucinda -- I'm 
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           1     sorry -- Commissioner Mahoney similarly said that she had 



           2     concerns about performance.  And Commissioner Mahoney went 



           3     on to offer that she had concerns around how the budget 



           4     process had been done and the fact that she felt that 



           5     the -- you know, the operations of the fund should be 



           6     scaleable.  And that was a bit of the same discussion we 



           7     had had during the budget workshop.  



           8          Q    What do you mean by -- you know what she meant 



           9     by "operations should be scaleable"?



          10          A    Yes.  As we were talking about the growth in the 



          11     fund, one thing that came forward during the budget 



          12     discussion was there was the proposed addition of 



          13     something like 15 additional folks.  There would have been 



          14     six or seven on the -- on the investment team side and 



          15     then seven or eight on the -- on the operations side, 



          16     operations/admin side.  



          17               And during that budget workshop and discussion, 



          18     Commissioner Mahoney, Trustee Mahoney, had raised the 



          19     observation that the -- the treasury section within 



          20     Department of Revenue does much the same work.  And even 



          21     as the fund grew and the value of the treasury grew, they 



          22     didn't need to add additional staff.  They could still 



          23     handle the workload; whereas what was being asserted by 



          24     Angela in the budget proposal for APFC was that, you know, 



          25     significant amounts of new staff was -- was being required 
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           1     or would be required to handle the workload with the -- 



           2     with the increased fund amount.  



           3          Q    Do you recall, was Commissioner Mahoney's 



           4     concern about that with the process by which Ms. Rodell 



           5     kind of reached the result in that budget or just the 



           6     amount of the budget itself?



           7          A    I think it was a combination of both.



           8          Q    Do you recall any other concerns being raised by 



           9     Commissioner Mahoney at that time?



          10          A    No.  



          11          Q    What do you recall being the concerns raised by 



          12     Chair Richards?



          13          A    With Chair Richards, it was ongoing board 



          14     communication, again feeling like there was -- there was a 



          15     lack of trust, a lack of transparency and that the board 



          16     was perhaps being moved in a certain direction through 



          17     utilization or reliance on strategic plan and, you know, 



          18     always turning back to the resolutions of the board as 



          19     opposed to having an open conversation.



          20               MR. PTACIN:  Is this a good time to take a quick 



          21     break?  



          22               MR. SLOTTEE:  Sure.  



          23               (A break was taken from 2:47 a.m. to 2:51 p.m.)



          24     BY MR. SLOTTEE:



          25          Q    So, I believe you just testified that Chair 
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           1     Richards told you that he had a feeling that Ms. Rodell 



           2     was trying to move the board in a certain direction.  Do 



           3     you recall him saying what direction he thought Ms. Rodell 



           4     was trying to move the board?



           5          A    Point of clarification.  Chair Richards had told 



           6     me that he had a concern that he felt that Ms. Rodell 



           7     was -- was -- maybe moving of the board in a direction 



           8     isn't the right analogy.  



           9               I think Craig's concern was that we weren't -- 



          10     when we, the board, had questions about, for example, the 



          11     amount of cash that was being held in the portfolio or 



          12     there was a -- there was a move in the last year and a 



          13     half to buy gold and add gold to the portfolio, that when 



          14     we really wanted, you know, a more exhaustive discussion 



          15     of that and to understand what role that played and how 



          16     that fit into the -- you know, the investment strategy 



          17     overall, and because we spend a lot of time at those 



          18     quarterly meetings talking about risks to the total 



          19     portfolio value, to the total fund value, and we wanted to 



          20     understand how all that came together and how that was 



          21     going to help the fund, there was -- there was a 



          22     resistance to allowing that conversation to really, you 



          23     know, develop and evolve.  



          24               And again, we were pointed back to -- and Craig 



          25     had noted this during the discussion that I recall -- had 
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           1     noted that he was -- he was not happy that -- that that 



           2     happened and really felt that there was just a desire to 



           3     carve the board out, if you will, of those -- of those 



           4     kinds of decisions and the strategy around why those -- 



           5     those kinds of adjustments are made or why we keep a 



           6     certain amount of cash or why we would have gold in the 



           7     portfolio.  



           8          Q    Did you understand what he meant by -- or how 



           9     Ms. Rodell would have resistance to having those 



          10     conversations?



          11          A    I had seen it myself in, again, just lumping on 



          12     with the board and moving us along and, you know, making 



          13     sure are you paying attention to the agenda when 



          14     conversation would begin to ensue.  And so that was my -- 



          15     was my interpretation of -- of Craig's remarks.



          16          Q    Did you have a similar concern as Mr. Richards?



          17          A    I did, yeah, yes.



          18          Q    Did Mr. Richards ever express a concern to you 



          19     prior to the 2021 executive session about any perceived 



          20     conflict between what he viewed was Ms. Rodell's agenda 



          21     and what he viewed as the governor's agenda?



          22          A    No.  



          23          Q    Did Commissioner Mahoney ever express any 



          24     concern over a potential conflict between what she viewed 



          25     Ms. Rodell's agenda was and what the governor's agenda 
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           1     was?



           2          A    No.  



           3          Q    What about yourself; did you ever see a conflict 



           4     between what you viewed Ms. Rodell's agenda was and the 



           5     governor's agenda?



           6          A    No.  



           7          Q    And I guess -- I mean, I was asking what you 



           8     perceived what Ms. Rodell's agenda is.  In serving as a 



           9     trustee in 2020 and 2021, did you ever see a conflict 



          10     between Ms. Rodell and the governor or the governor's 



          11     office?



          12          A    No.



          13          Q    So I think you also testified that Chair 



          14     Richards told you that he thought that there was a lack of 



          15     trust with Ms. Rodell.  In 2021 had you developed any type 



          16     of lack of trust in Ms. Rodell?



          17          A    Yes, I think I had.  And it stemmed from I just 



          18     did not feel like I had full transparency.  I felt like 



          19     there were -- there was some agenda, you know, behind why 



          20     meetings were being handled the way they were being 



          21     handled, why we were being, you know, given such 



          22     incredible amounts of just technical detail that really 



          23     were not appropriate for the board meetings.  And because 



          24     we couldn't break through that and because the 



          25     communication with Angela had gotten just very tense and 
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           1     very stilted, more than a lack of trust; it was a lack of 



           2     confidence.



           3          Q    Was that throughout 2021, or did that develop 



           4     over time during 2021?



           5          A    It was there throughout 2021, but certainly got 



           6     more acute as the year went on.



           7          Q    So in the summer of 2021, there was kind of an 



           8     impasse, at least for a period of time, between the 



           9     governor and the legislature over the budget, and there 



          10     were some concerns over a potential shutdown of the state 



          11     government.  



          12          A    Uh-huh.



          13          Q    Do you recall that?



          14          A    I do.  



          15          Q    And do you recall Ms. Rodell issuing a press 



          16     release regarding a potential government shutdown?



          17          A    Yes, I do.  



          18          Q    And just to make sure we are all on the same 



          19     page here, I'll give you what's marked as Exhibit 24.  



          20          A    Thank you.  



          21               (Exhibit No. 24 referenced.)



          22     BY MR. SLOTTEE:



          23          Q    Is that the press release that you recall     



          24     Ms. Rodell issuing?



          25          A    Yes.  
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           1          Q    Okay.  And what was your reaction to seeing that 



           2     press release?



           3          A    This is wildly inappropriate.  I was absolutely 



           4     furious because, first of all, this should have been 



           5     cleared by the board before going out because of the 



           6     statements that are contained within it.  Being a 



           7     commissioner during this time period, I was in the midst 



           8     of, within my own department, doing those shutdown plans, 



           9     making the decision of who and what would be considered 



          10     essential personnel and essential activities that would 



          11     continue.  And it was at no time in my -- was it ever 



          12     remotely contemplated that the APFC investment staff and 



          13     that corporation would not be considered essential.  



          14               I had no idea where this came from.  It had, I 



          15     think, an adverse impact on the fund because it 



          16     unnecessarily frightened the public, and I thought it was 



          17     absolutely out of bounds.  



          18          Q    Did you raise any concerns with Ms. Rodell at 



          19     the time?



          20          A    I did not.  It was done.  It was over.  



          21          Q    Did you raise any concerns with anybody else?



          22          A    I mentioned it to -- I think to -- I know I 



          23     mentioned it to Lucinda Mahoney and probably with another 



          24     commissioner, maybe Commissioner Brune at DEC who we 



          25     happened to be talking about doing shutdown plans.  And I 
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           1     think I referenced this just to say, this is -- we have 



           2     lost our minds, and here is a good indication of how we 



           3     lost our minds in this discussion.



           4          Q    Did the issuance of that press release play any 



           5     role in your evaluation of Ms. Rodell at the end of 2021?



           6          A    Yes.



           7          Q    What role did it play?



           8          A    It was a significant marker, in my mind, that 



           9     she did not believe she was accountable to the board.  She 



          10     didn't understand when her actions crossed over into 



          11     something where she should be communicating with her board 



          12     and getting feedback from her board.  And this, in my 



          13     mind, also cast doubt for me on her judgment.  What was 



          14     the motivation to this?  What is the end game in this?  



          15               And for an organization that is -- that works 



          16     very hard in a very political world to be apolitical, this 



          17     is about as political as it gets.  And so it was 



          18     definitely a red flag marker for me.  



          19          Q    So you would agree that the Board of Trustees 



          20     should attempt to be apolitical?



          21          A    Absolutely.  



          22          Q    And do you believe the executive director should 



          23     be sheltered from political influence?



          24          A    I don't know that sheltered necessarily is how I 



          25     would -- would categorize it.  I think that the executive 
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           1     director has a difficult job because the executive 



           2     director is expected to communicate with the legislature 



           3     and, you know, bring budget forward and work the policy.  



           4     And certainly if there is any legislation that's going to 



           5     impact fund, be able to communicate that back to be 



           6     legislature.  



           7               But at the same time, the executive director -- 



           8     for me, the expectation is that the executive director 



           9     doesn't inadvertently politicize the fund and doesn't -- 



          10     doesn't inadvertently drag the corporation into -- into 



          11     political scuffles.  And that's a tough job.  



          12          Q    Did any other trustees express to you similar 



          13     feelings regarding that press release?



          14          A    I know that Trustee Schutt was very frustrated 



          15     by it.  He referenced it after the fact, and I think it 



          16     was probably at the fall meeting.  Just happened to be 



          17     through course of conversation, but he mentioned that he 



          18     was very distressed by it.  



          19          Q    Let me give you what's been marked as Exhibit 



          20     25, which is a memo to Governor Mike Dunleavy, the 



          21     president of the Senate, Peter Micciche -- 



          22               MS. LEEAH:  I think I do need a copy of that.  I 



          23     mean, it's addressed to the governor.  



          24     BY MR. SLOTTEE:



          25          Q    And Speaker Louise Stutes, the Alaska State 
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           1     House of Representatives, from Bill Moran, Chair, and 



           2     the -- Bill Moran, Chair, and Angela Rodell, CEO, dated 



           3     June 22.  



           4          A    Yes.  



           5               (Exhibit No. 25 referenced.)



           6               MR. SLOTTEE:  Would you like me to make a copy 



           7     of this?  



           8               MS. LEEAH:  Yes, please.  



           9               MR. SLOTTEE:  Can we go off record real quick.  



          10               (Off the record.)



          11     BY MR. SLOTTEE:



          12          Q    So I've given you what's been marked as Exhibit 



          13     25, which is the memo from Bill Moran and Angela Rodell to 



          14     Governor Mike Dunleavy, President Peer Micciche, Speaker 



          15     Louise Stutes dated June 22, 2021.  



          16          A    Yes.



          17          Q    And this is about four days after that press 



          18     release?



          19          A    Correct.



          20          Q    Do you recall this memo?



          21          A    Vaguely, I do -- I do remember reading it and 



          22     receiving it, yes.



          23          Q    Did the trustees have any -- was that -- was 



          24     this a memo that had been approved by the Board of 



          25     Trustees?
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           1          A    I had no hand in writing it, no.  And I was not 



           2     aware of it prior to it coming out.



           3          Q    Did you have the same reaction to this memo that 



           4     you did to the press release?



           5          A    Not as visceral, I will say, as this.  I was not 



           6     surprised to see this.  And my take-away was that this 



           7     memo was meant to try to correct some of the blunder or -- 



           8     blunder that was the release of what is a very histrionic 



           9     press release and to add some justification.  



          10               But interestingly, one of the first things that 



          11     I noted about this memo is it that Commissioner Mahoney, 



          12     under whom the APFC resides at Department of Revenue, 



          13     would have been intimately involved in determining whether 



          14     APFC staff were considered essential and then to be held 



          15     intact, and yet we don't see Commissioner Mahoney involved 



          16     in this anywhere.  I would have expected her to be one of 



          17     the -- one of the signatories to the memo.  



          18          Q    Did you ever talk to Chair Moran -- I guess at 



          19     the time he was Chair Moran, but Bill Moran about this 



          20     memo?



          21          A    I did not.  



          22          Q    Did this memo come up at the 2021 evaluation of 



          23     Ms. Rodell?



          24          A    No.  



          25          Q    And so the -- the difference between your 
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           1     reaction to this memo and that -- and the press release is 



           2     that this memo is a little more -- not as, I think you 



           3     said, histrionic?



           4          A    That is correct.  And I viewed this memo as 



           5     trying to make up for the mistake of issuing the press 



           6     release.  This is meant to be justification for what is in 



           7     this.  Yeah.



           8          Q    Would historically the executive director, 



           9     during the period that you were a trustee, run press 



          10     releases by the board -- by the chair -- sorry -- by the 



          11     trustees before issuing them?



          12          A    Not routine press releases, no.  However, it 



          13     would have been very appropriate in this instance and this 



          14     context because we were dealing with a potential 



          15     government shutdown.  And you know, reflecting as I did at 



          16     the time, my expectation of a good functional executive 



          17     director would have been to contact the board, perhaps 



          18     call an emergency board meeting just to brief the board in 



          19     total on what was being seen, what the concerns were, 



          20     et cetera.  And none of that action was taken.



          21          Q    Okay.  So going into the 2021 executive session, 



          22     the first day, did you have any -- and had you made up 



          23     your mind as to what action would be taken regarding 



          24     Ms. Rodell?



          25          A    On the first day of the meeting, no.  I had my 
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           1     concerns and I had organized my thoughts around -- around 



           2     my concerns, obviously, with Angela's performance.  And I 



           3     had contemplated if, you know, terminating her position 



           4     might be appropriate.  But I had certainly not made up my 



           5     mind.  I wanted to hear from the other board members and 



           6     see what other ideas were on the table.  



           7               MR. PTACIN:  Can we go off record just for a 



           8     second.  



           9               (Off the record.)



          10     BY MR. SLOTTEE:



          11          Q    Going back to the December board meeting in 2021 



          12     where there was the two days of executive sessions in 



          13     which the Board of Trustees was evaluating Ms. Rodell's 



          14     performance on the first day, were you present in person?



          15          A    No.  I was not.  I was in Reno presenting at a 



          16     mining conference.  I joined at the very tail end of the 



          17     first day's executive session.  I was late getting to it, 



          18     and then we had some technical difficulties getting me in.  



          19     So I was involved in maybe the last 20 or 30 minutes of 



          20     the first day's executive session.  



          21          Q    And that was by phone or by Zoom?



          22          A    It was by phone.  Correct.  



          23          Q    And then the second day were you there in person 



          24     or by phone?



          25          A    I was there by phone for the total of the 
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           1     executive session.  



           2          Q    Okay.  So that first day, so you are there for 



           3     the last 20 to 30 minutes, you think, somewhere around 



           4     there at the tail end?



           5          A    Yeah, 15 to 20 minutes, yeah.



           6          Q    Were you aware of anybody besides trustees being 



           7     present at that first day of the executive session?



           8          A    No.  



           9          Q    Had you talked to anyone, trustee or not, prior 



          10     to the -- that first day about the potential for 



          11     terminating Ms. Rodell's employment?



          12          A    No.



          13          Q    Did the issue of terminating Ms. Rodell's 



          14     employment or the potential for terminating Ms. Rodell's 



          15     employment come up during that first day the period of 



          16     time that you were present?



          17          A    I do remember that there was concern -- and I 



          18     don't recall who expressed it, but there was concern that 



          19     we had -- we had a -- we were very broken at that point.  



          20     And I know that in the context of that, someone said that, 



          21     you know, well, one -- the options are we retain or we 



          22     terminate.  



          23          Q    Do you remember who said that?



          24          A    I do not.  I want to say it could have been Bill 



          25     Moran, but I don't remember specifically.
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           1          Q    All right.  So I want to turn back to Exhibit 7 



           2     in front of you, which is the 2021 summary of the survey 



           3     results.  



           4          A    Uh-huh.  



           5          Q    And so I'm just going to ask you some questions 



           6     about some of the comments that were reflected here.  So 



           7     if we look at the sixth bullet point down, it says, "Her 



           8     relationship with the board is stressed and some trustees 



           9     report a lack of trust and candor."  



          10          A    Yes.



          11          Q    And I think we have talked about that several 



          12     times before.  



          13          A    Yeah.  



          14          Q    Did you have a lack of -- would you have 



          15     reported a lack of trust and candor in --



          16          A    Yes.  



          17          Q    -- Ms. Rodell?



          18          A    Yes.  



          19          Q    And then it goes on to say:  The same can be 



          20     said for her dealings with the executive branch and the 



          21     legislature.  



          22               Do you recall hearing from any member of the 



          23     legislature or their staff anyone expressing a lack of 



          24     trust in Ms. Rodell or a belief that - a lack of candor 



          25     from Ms. Rodell?  
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           1          A    No.



           2          Q    What about from the executive branch; did you 



           3     ever hear from anybody from the executive branch that said 



           4     that they had a lack of trust in Ms. Rodell or a lack 



           5     of -- did not believe she was -- in her candor?



           6          A    No.



           7          Q    Do you know where that comes from?



           8          A    I don't.  



           9          Q    The next line down is, "strained relationship 



          10     with members of the investment staff."



          11               And I think you have testified before that you 



          12     saw that during 2021.  



          13          A    Yes.  



          14          Q    And then the next line is, "Silos between 



          15     operations and investments continue to cause conflict in 



          16     the organization."  Do you know what that's referring to?



          17          A    Observationally I would say that the rift and 



          18     the break in communication internally was Angela 



          19     demonstrated a -- I would say a favor, if you will, toward 



          20     the admin staff.  There was definitely more tension 



          21     between Angela and the investment staff.  



          22          Q    Do you know what the source of that tension was 



          23     or what your view of the source of that tension was?



          24          A    My assessment was, having watched it for a 



          25     number of years, went back to control.
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           1          Q    Ms. Rodell wanted control over the final 



           2     investment decisions?



           3          A    Yes, yes, I think so.  



           4          Q    I mean, didn't she -- she, in fact, had veto 



           5     power, correct?



           6          A    She did, yes.  And a veto power that, if that 



           7     occurred, those to be brought to the board to understand 



           8     strategy, to understand risks, et cetera, and to get to a 



           9     final, if you will, blessing of the board on the veto.



          10          Q    Was that reporting process, was that established 



          11     while you were a trustee?



          12          A    It was, yes.



          13          Q    What was Ms. Rodell's reaction to that process?  



          14     Was she supportive or against it?



          15          A    No, she was not supportive.  She took it 



          16     grudgingly.  And during the course of the discussion 



          17     around that, which I believe occurred in late 2019, she 



          18     was -- I'm sure it was late 2019.  She -- she was 



          19     resistant to it.  She was -- I think she was offended by 



          20     it, but she said okay, if this is how it will be, this is 



          21     how it will be.  



          22          Q    Was there any instance, subsequent to the 



          23     adoption of that policy, that Ms. Rodell did veto an 



          24     investment decision and it did come to the board?



          25          A    No.
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           1          Q    Looking at another Q3, strategic development, 



           2     under the second board comment it says, "Does not embrace 



           3     the vision of the board, but instead tries to control the 



           4     board to achieve her own vision and points of view."



           5          A    Yes.  



           6          Q    Do you agree with that comment?



           7          A    Yes.



           8          Q    What was Ms. Rodell's own vision and points of 



           9     view that was different from what the board's vision was?



          10          A    That was again about making the APFC separate 



          11     from state government and to pull it away and make it a 



          12     "boutique fund" was the term that we had begun to hear by 



          13     then.



          14          Q    Was that a term that Ms. Rodell was using?



          15          A    Yes.  And you know, the -- oftentimes when we 



          16     are comparing our performance at APFC with other 



          17     organizations, we look at our peer groups.  There was a 



          18     lot of discussion about who are really our peers.  And -- 



          19     and Angela had said other boutique funds, other very large 



          20     sovereign wealth funds.  And there, during one of the 



          21     meetings, had been some discussion about is it really 



          22     appropriate that we would be -- we would consider a 



          23     boutique fund up here because we are not a boutique fund.  



          24     We are not -- we are an investment fund, but we serve a 



          25     very different purpose from what I would consider a 
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           1     traditional boutique fund. 



           2          Q    What would you briefly define a boutique fund 



           3     as?



           4          A    I would consider a boutique fund as a fund that 



           5     exists for a very specific, very narrow purpose.  And you 



           6     know, for example, an ESG fund, for example, where you are 



           7     going to invest or drive capital toward a very select, 



           8     very narrow criteria of investments.  



           9          Q    So that same comment goes on to say, "Although 



          10     she has done good work on goals with which she is aligned, 



          11     she actively resists and undermines the board and staff in 



          12     areas in which she is not aligned."



          13               Do you recall any instance of Ms. Rodell 



          14     actively resisting and undermining the board and staff in 



          15     an area in which she was not aligned?



          16          A    I do remember, actually thinking about ESG, 



          17     there had been some discussion at the beginning of or 



          18     early into 2021 when the federal administration changed 



          19     and ESG was becoming very -- you know, a very high-profile 



          20     discussion in the finance community.  



          21               And there had been discussion -- Angela had put 



          22     forth a notion informally and not through a board 



          23     meeting -- but had put forward a notion of converting the 



          24     APFC to an ESG fund.  And there was obvious resistance to 



          25     that.  And I think it even did come up in discussion at 
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           1     one of the board meetings as we were talking about ESG.  



           2               And there was a fair bit of resistance to it.  



           3     Board had shut it down and not terribly interested.  We 



           4     will watch the space.  And yet we came to learn later -- 



           5     and I think I learned this through Commissioner Mahoney -- 



           6     that there was still work going on behind the scene to 



           7     position APFC as an ESG fund.  



           8               So that would just be an example.  



           9          Q    Any other examples?



          10          A    Off the top of my head, no.



          11          Q    The same comment goes on to reference a failure 



          12     by the APFC to develop a best in class goal for each asset 



          13     class as envisioned in the strategic plan.  



          14          A    And can you -- where is that? 



          15          Q    The same comment, just the last sentence.  



          16          A    Oh, yes.  I see that.  



          17          Q    Do you recall a goal of a best in class goal for 



          18     each asset class in the strategic plan?



          19          A    I do, actually, yes.  And a lot of talk about 



          20     what does it mean to be best in class and what is the 



          21     metric for being best in class.  



          22          Q    And do you recall, was there a goal -- did 



          23     Ms. Rodell have -- strike that.  



          24               Did the board direct Ms. Rodell to try to 



          25     develop that best in class goal or --
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           1          A    No.  It was a -- it was actually an outgrowth -- 



           2     I believe it's in the language -- I'd have to look again, 



           3     but I believe it's actually in the language of the 



           4     strategic plan as one of those five-year goals, visionary 



           5     goals, for taking the fund there and as conversation 



           6     developed around it and trying to understand what does it 



           7     mean to be a best in class, how would we measure that.  I 



           8     think that's the context of that statement.



           9          Q    And did you view Ms. Rodell as failing to 



          10     develop that best in class goal?



          11          A    No.



          12          Q    Why not?



          13          A    Because the strategic plan is a living document, 



          14     and we were having discussions about what does it mean to 



          15     be best in class.  In my mind, it wasn't -- we didn't have 



          16     a clear definition yet.  It was in the strategic plan, and 



          17     certainly to be best in class was something that we heard 



          18     from the investment staff routinely.  So they had 



          19     internalized that vision and that goal.  And so I 



          20     didn't -- I didn't feel like there was any additional work 



          21     at this point in time in doing that that needed to be 



          22     done.



          23          Q    Okay.  Turning to the next page, Q4, financial 



          24     leadership, the second comment from the board that's 



          25     labeled board, "Budget process could have been managed 
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           1     better.  Initial budget requests were not vetted by CEO 



           2     prior to submission to the board."  Do you see that?



           3          A    I do.  And that was actually my comment.



           4          Q    What did you mean by that?



           5          A    I was not pleased at all with the amount of 



           6     rigor that was -- that was put into the development of the 



           7     board.  And I was particularly concerned about the growth 



           8     of the number of people without it being directly 



           9     connected to what those folks were going to be doing, how 



          10     those costs would be covered, et cetera.  I know what I 



          11     put my department through when we develop a budget, and my 



          12     expectation is those are the very same kinds of things 



          13     that I look for.  And I just really felt like there wasn't 



          14     that rigor, and I wanted more and I expected more out of 



          15     the CEO, especially when we are talking about adding 15 



          16     people.



          17          Q    Had you seen the appropriate amount of rigor in 



          18     prior budget years?



          19          A    I had, yes.  



          20          Q    You have any idea why it was different in 2021?



          21          A    Observationally, I would say it could have been 



          22     a result of we were coming off of 29.7 percent rate of 



          23     return.  Everybody, myself included, was looking at, you 



          24     know, the goal of becoming a 100-billion-dollar fund.  



          25     That is still to this day a huge goal, 100 billion and 
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           1     beyond.  And I think it was still a little of the 



           2     honeymoon period, if you will.  And given that Angela's 



           3     personal goal was to see the APFC be independent, 



           4     separated from the state, you know, I think they just 



           5     blend over into each other.



           6          Q    Did Ms. Rodell ever tell you that was her goal, 



           7     or is that what you are inferring from her comments or 



           8     conduct?



           9          A    I absolutely inferred.  And she did say it on 



          10     more than one occasion over the years that -- and usually 



          11     always around the budget development because there was a 



          12     frustration that the budget had to go through the 



          13     legislative process and had to go through the budget 



          14     development process which, granted, is clunky.  It's 



          15     government.  



          16               But she did also -- also say that she really 



          17     believed that the fund should be able to pull away and be 



          18     separate.  They raise their own money and they raise a 



          19     rate of return, and they should be able to expend that on 



          20     budget as they see appropriate for the fund.



          21          Q    Did Ms. Rodell ever propose a budgetary process 



          22     where the Permanent Fund Corporation would basically 



          23     charge the state kind of a fee for management, as opposed 



          24     to going through the budgetary process?



          25          A    I think that had actually been tossed out as an 
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           1     idea, or at least a topic of discussion but I don't 



           2     remember in my time on the board it ever getting traction 



           3     or being looked at at all because I think that actually 



           4     resides outside of the -- the constitutional process and 



           5     the way the corporation is set up and the way the 



           6     budgeting process works.  



           7          Q    But you do recall her at least bringing it up at 



           8     one point?



           9          A    Yes, uh-huh.  



          10          Q    All right.  The next comment on that Q4 labeled 



          11     board is, "CEO has a tendency to control financial and 



          12     other information that goes to the board, executive branch 



          13     and legislature to help her push her own agenda."  And was 



          14     that your comment?



          15          A    That one was not, no.  



          16          Q    Do you agree with that comment?



          17          A    In part.  I certainly believed that there was 



          18     some control of information, again, reservation of 



          19     information in what went to the board.  I -- I didn't have 



          20     line of sight into, you know, her interactions with the 



          21     legislature or the execute branch.  So I would say that it 



          22     was accurate in terms of my observation with the 



          23     interaction on the board.



          24          Q    Were there instances in which Ms. Rodell would 



          25     not provide the board with information that they wanted?
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           1          A    Not overtly, but there were instances where we 



           2     had to ask for information that we wanted to discuss in 



           3     the public forum of a board meeting that wasn't presented 



           4     and that was deferred until we were out of the public 



           5     forum.  And my observation there was that some of that was 



           6     intentional control.  



           7               And I -- I'm not sure that I had in each and 



           8     every instance the understanding of why that might be 



           9     sensitive in a public forum, but it happened frequently 



          10     enough, the deferral, and then it would come when the 



          11     board wasn't together and there was not an opportunity for 



          12     discussion and conversation about it and when the -- when 



          13     the public wasn't there.  And that does a disservice to 



          14     the board and to the public who are -- who are tracking 



          15     the fund.  



          16          Q    Do you remember any examples of that?



          17          A    Not specifically off the top of my head, I do 



          18     not.  I'm sorry. 



          19          Q    Do you remember general subject matters?



          20          A    Again, gold comes to mind, cash balance.  And 



          21     then I want to -- oh, and on -- on real estate.  On the 



          22     real estate portfolio. 



          23          Q    Anything else that you can recall?



          24          A    No.  Those are -- those are -- that's all.



          25          Q    Turning to the next page under Q6, board 
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           1     relations.  



           2          A    Uh-huh.  



           3          Q    So under the first one, the third sentence is:  



           4     CEO tends to rely upon the resolutions and strategic plan 



           5     as a shield when she doesn't want board input.  Do you see 



           6     that?



           7          A    Yes, correct.  



           8          Q    Was that your comment?



           9          A    Yes.



          10          Q    What did you mean by that?



          11          A    When we -- when, again, we wanted to develop 



          12     conversation potentially around an investment or usually 



          13     always, in fact, around investments and, you know, were we 



          14     too heavy in one, were we too light in another, rather 



          15     than allowing the conversation to develop and to 



          16     facilitate the conversation, the response became, well, we 



          17     have a resolution about that.  We have this.  And that 



          18     just shut it down and that was the end.  



          19               And you had to, you know -- I -- for me 



          20     personally -- I'll speak for myself.  I had to step back 



          21     from that, and it left you wanting for more.  What's wrong 



          22     with having the conversation?  Yes, it might lead to a 



          23     resolution that we amend or something, but what's wrong 



          24     with having the conversation.  And because it would be 



          25     presented with, we have a resolution or we -- you know, we 
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           1     have a -- have something in the strategic plan and full 



           2     stop, we can't -- it is what it is.  We can't talk about 



           3     it.  



           4          Q    How would -- I guess, the board had the option 



           5     to talk about what it wanted to, right?  So how would Ms. 



           6     Rodell's reference of a resolution or a strategic plan 



           7     prevent the board from having a conversation about a topic 



           8     it wanted to have a conversation about?



           9          A    It was a combination of the way in which the 



          10     agenda was structured with no time for discussion and 



          11     things being very tightly packed when questions would come 



          12     up and to have it shut down and just pointed back to the 



          13     resolution.  And then in one particular instance I can 



          14     remember when she was pressed on it, the response was, 



          15     well, we could schedule a special board meeting or work 



          16     session to talk about the resolution.  It's not about the 



          17     topic, but about the resolutions.  So there was clearly a 



          18     disconnect there.



          19          Q    So was it -- was it mainly that the agenda was 



          20     so packed there just wasn't time for a discussion?  I 



          21     guess I'm still confused --



          22          A    Yes.



          23          Q    -- at however Ms. Rodell could basically prevent 



          24     the board from discussing something.  



          25          A    Yeah.  It was -- it was the agenda being so 







                             PACIFIC RIM REPORTING  907/272-4383          



�



                                                                        80







           1     packed that there was not time for discussion, everything 



           2     being facilitated, and then resistance to the board 



           3     getting together.  You know, open meetings act had to be 



           4     considered.  There was a lot of technicalities.  When 



           5     might we schedule it.  Again, in my mind, it goes to 



           6     control and control of information, control of strategic 



           7     direction and just an unwillingness to really let the 



           8     board engage in what the board is supposed to be doing.  



           9               It had -- it had gotten to the point that we 



          10     were presented with an agenda; we were talked at.  Not 



          11     really even to but at, and -- and that was what the -- 



          12     what the meetings were -- were composed of.  



          13          Q    Did you ever request a change to the agenda to 



          14     provide more time for discussion?



          15          A    Yes, we did.  And that was actually talked 



          16     about, I believe, in -- it was either late 2020 or early 



          17     2021, talking about how very packed and tight the agenda 



          18     had become.  And the -- the response was, well, we have a 



          19     lot going on.  And again, maybe we can do a -- we would 



          20     have to do a special board workshop.  



          21          Q    Who set the agenda or who established the 



          22     agenda?



          23          A    The executive director and staff.  



          24          Q    Did the chair of the Board of Trustees have any 



          25     role in setting the agenda?
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           1          A    I believe he recommended things, yes, for the 



           2     agenda, but Angela was responsible for the overall agenda 



           3     for the meetings.  



           4          Q    That same comment which apparently was yours on 



           5     the first one, Q6, the next line references the mediator 



           6     to manage the discussion of the strategic plan.  



           7          A    Yeah.  And I'm not sure that was my comment.  



           8     Oh, no.  That was my comment, yes.  Yep.



           9          Q    What was that -- what do you mean by that?



          10          A    So we were at the Kodiak board meeting, and 



          11     there was an agenda item to -- I think it was called an 



          12     alignment on strategic plan or review of strategic plan.  



          13     And we came back from break, and there was a gentleman 



          14     setting up a microphone and a chair and so forth.  



          15               And Chair Richards came over and asked if I knew 



          16     who this individual was.  I was sitting at the table.  I 



          17     said no, I don't.  And Craig did know who he was.  He 



          18     said, he's a mediator.  And I said -- my question 



          19     immediately was, a mediator?  What are we doing?  I 



          20     thought we were -- I thought we were reviewing strategic 



          21     plan.  And Craig said, well, that's what the agenda item 



          22     says.  



          23               So we came back on the record, and the chair 



          24     asked Angela about the -- the agenda topic and about the 



          25     mediator being present to facilitate that and why that was 
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           1     not being facilitated by the executive director.  And 



           2     there was no real conversation.  Angela was very 



           3     uncomfortable and basically didn't answer the question 



           4     directly, said that, you know, she thought that it would 



           5     be good to have it be mediated.  



           6               And at that point, everyone on the board was 



           7     very confused about what is the, you know, real purpose 



           8     here.  And I believe at that point in time we tabled that 



           9     agenda item and moved on.  



          10          Q    Was that Kodiak meeting, was that the meeting in 



          11     which Trustee Richards was appointed chair?



          12          A    Yes.  That's correct.



          13          Q    And Bill Moran had previously been chair?



          14          A    Yeah, yes.  



          15          Q    And do you recall any discussion with -- with 



          16     Trustee Moran or with anybody about whether or not 



          17     Ms. Rodell had told Trustee Moran when he was chair that 



          18     the mediator was going to be there at that meeting?



          19          A    I don't remember any discussion of that, no.



          20          Q    And how did that impact your view of Ms. Rodell 



          21     and her performance as executive director, that event?



          22          A    That I think for me was another what I would 



          23     call a bright-line event because it really demonstrated to 



          24     me her level of discomfort, her level of -- I don't know 



          25     if it's insecurity or her -- just her lack of desire of 
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           1     directly engaging with the board.  



           2               I think something like reviewing the strategic 



           3     plan and reviewing the resolutions is simple enough.  



           4     Again, you wrap your arms around it.  You put the question 



           5     on the table.  It doesn't have to be contentious.  If she 



           6     was concerned that there were areas in the strategic plan 



           7     that we were out of alignment with or that she viewed 



           8     differently than the board viewed, that's a matter of a 



           9     simple conversation.  And it really struck me that there 



          10     was some gamesmanship going on.  Why do you hire a 



          11     mediator to do that?  It's a simple matter of a 



          12     conversation.  



          13               So I -- I did take that as she's floundering a 



          14     bit.  She doesn't know potentially how to move on, how to 



          15     get through this, or how to deal with that conflict.  



          16          Q    Did you have any discussions with Ms. Rodell 



          17     about that decision to hire -- to bring a mediator in?



          18          A    No, not prior to him being brought in.  I did 



          19     ask about it afterwards when we were on break.  And she 



          20     said to me that she thought it would just be a good idea, 



          21     and that was the end of that conversation.



          22          Q    Do you recall any other events at that Kodiak 



          23     meeting that you felt reflected negatively on Ms. Rodell?



          24          A    That -- there was a strange -- there was a 



          25     strange -- during the lunch break, I believe it was Louise 







                             PACIFIC RIM REPORTING  907/272-4383          



�



                                                                        84







           1     Stutes, legislator, Speaker of the House.  And it could 



           2     have been perhaps Gary Stevens, Senator Stevens, who 



           3     livers in Kodiak.  



           4               She had mentioned early on that they were 



           5     probably going to come and join us.  She had mentioned 



           6     early on that they were probably going to come and join us 



           7     during the lunch break.  And when lunch break came around, 



           8     they were not in the room.  We didn't see them.  Everyone 



           9     sat down just at the main table where we were holding the 



          10     meeting and having lunch.  And then Angela came out and 



          11     said that they were in a back side room.  And she invited 



          12     myself and, I think, Commissioner Mahoney to go back and 



          13     say hello.  



          14               And went back and into the -- you know, into the 



          15     side room, and it was -- it was a very bizarre dynamic and 



          16     as though Angela were bringing us in to hold court was my 



          17     perception at the time.  



          18               And again, just not -- it wasn't about 



          19     transparency.  It wasn't about conversation.  It wasn't 



          20     about importance of the fund.  It was, you know, they 



          21     were -- they were even after the earlier announcement, 



          22     they were off in a side room.  They weren't accessible to 



          23     everyone.  I just -- I found it again a very odd dynamic.  



          24               And that whole meeting was -- was just not a 



          25     good functional meeting.  There was that pervasive dynamic 
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           1     throughout the whole thing.



           2          Q    Was there a particular topic that Ms. Rodell 



           3     wanted to broach with you, Commissioner Mahoney and 



           4     Representative Stutes?



           5          A    No.  She didn't -- she didn't mention anything 



           6     at all.  And we -- you know, we chatted very briefly 



           7     with -- with Representative Stutes, thanked her for 



           8     coming, and that was the end of that.  It was -- you know, 



           9     it was really just kind of sidewalk chat, really.  



          10          Q    During that Kodiak meeting, did you see any what 



          11     you would characterize as a heated discussion between   



          12     Ms. Rodell and Commissioner Mahoney regarding compensation 



          13     of APFC employees?



          14          A    Not a heated discussion, no.  I think there was 



          15     discussion during -- as we were talking about incentive 



          16     compensation, and Commissioner Mahoney referenced the 



          17     treasury group at -- at Department of Revenue and said she 



          18     didn't like the optics of -- of incentive compensation and 



          19     the huge pay disparity between the two groups when they 



          20     essentially did the same work.  But I didn't take it as 



          21     particularly heated.  They weren't yelling at each other 



          22     or anything like that.  



          23          Q    You didn't view Ms. Rodell as making 



          24     unprofessional comments to Commissioner Mahoney?



          25          A    She responded with, but they don't do the same 
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           1     thing.  And it was kind of an offhanded comment, but in 



           2     the context of what was happening at the time, it 



           3     didn't -- I didn't think it was necessarily terribly 



           4     inappropriate.  



           5          Q    At any trustee meeting, do you recall Ms. Rodell 



           6     making any comments that you view as inappropriate to 



           7     Commissioner Mahoney?



           8          A    No.  



           9          Q    What about to any trustee?



          10          A    No.  



          11          Q    The next, under Q6, board relations, the next 



          12     comment there says, "The director's relationship with the 



          13     board is soured."  Is this your comment?



          14          A    No.  



          15          Q    Did you agree that the director's 



          16     relationship -- sorry -- Ms. Rodell's relationship with 



          17     the board was soured as of 2021?



          18          A    Yes.  



          19          Q    And then if we go down to Q7, organizational 



          20     culture under board, there is a comment about the board 



          21     not being presented with information on how the CEO 



          22     intends to improve recruiting and retention at APFC?



          23          A    Yes.  That's my comment.  



          24          Q    What was the basis for this comment?



          25          A    We had talked for a number of years, going back 
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           1     to 2019, about the challenges of recruitment and 



           2     retention.  And each and every time it stopped with Angela 



           3     at needing satellite offices or incentive compensation.  



           4     There was never an evolution of the discussion or 



           5     brainstorming or what the thought process might be with 



           6     the executive director about how to fix that.  And I -- I 



           7     wanted that.  And it was an expectation that I had that 



           8     the executive director would do that because it is so 



           9     fundamentally a part of that job.



          10          Q    You never saw that from Ms. Rodell?



          11          A    No.  



          12          Q    Let's turn to the last page of Exhibit 7.  



          13     There's a page at the top, the weighted average results by 



          14     group. 



          15          A    Oh, this one, yes.



          16          Q    Do you recall reviewing this scoring in 



          17     connection with the review of Ms. Rodell's performance in 



          18     2021?



          19          A    Yes.  



          20          Q    And I guess how much -- how much weight did you 



          21     put on this numerical scoring?



          22          A    Not a tremendous amount.  It's informative, and 



          23     I tend to view the numerical scoring, you know, number 



          24     one, looked at the overall board to, you know, make it, if 



          25     you will, a check shot on myself, if you are familiar with 
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           1     the term.  Am I out of alignment with the board?  Am I -- 



           2     is there something going on with me personally that -- 



           3     that I'm seeing things differently than the rest of the 



           4     board?  



           5               And then I also use this -- I look at things 



           6     like what are the responses from investment staff and the 



           7     scoring versus that of operations because that's where the 



           8     rift within the organization has been.  



           9               And so I use it as -- as a guidepost, and I use 



          10     it as informative, but it is not -- it's -- it's not -- 



          11     you know, it doesn't carry additional weight, per se, over 



          12     other observations that I make.  



          13          Q    I hope I don't embarrass myself, but what did 



          14     you mean by "check shot"?



          15          A    I'm sorry.  I'm a geophysicist, and when you are 



          16     running a seismic survey, you run what's called a check 



          17     shot just to make sure that the readout that you are 



          18     getting is the same both times.  So it's just a way to 



          19     calibrate or vet information and data that you are 



          20     getting.



          21          Q    I don't feel embarrassed now.  



          22          A    Sorry.



          23          Q    Okay.  So during the executive session, either 



          24     the 20 minutes or 30 minutes you were there on the first 



          25     day or the second day -- I'm asking about both that time 
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           1     frame.  Okay.  



           2               I'm sorry.  Another question first.  Between the 



           3     first executive session and the second executive session, 



           4     did you talk to anybody about Ms. Rodell or her -- the way 



           5     the performance evaluation was going?  



           6          A    No.



           7          Q    So again, during those two executive sessions, 



           8     did you -- what concerns did you express about 



           9     Ms. Rodell's performance to the trustees as a group?



          10          A    I expressed concern over communication with the 



          11     board, what I perceived as lack of vision for the 



          12     organization broadly in moving forward and dealing with 



          13     problems of recruitment and retention, outside of, you 



          14     know, the standard default model of just more compensation 



          15     and potentially satellite offices.  



          16               I was very concerned that what we had asked to 



          17     be improved going all the way back to, you know, the 



          18     beginning of my tenure on the board we had seen no 



          19     improvement in.  And we had actually seen a -- a worsening 



          20     of that performance.  There had actually been a decline.  



          21               And I had gotten to the point that I felt that 



          22     those relationships were -- were good and truly broken, 



          23     and all of that led to my lack of confidence that Angela 



          24     was the right person to take the corporation forward into 



          25     100 billion and beyond.  
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           1          Q    When you say "those relationships were good and 



           2     truly broken," which relationships were you referring to?



           3          A    Relationships with the board, as well as 



           4     relationships with staff.



           5          Q    Did anybody express a disagreement with your 



           6     views?



           7          A    No --



           8          Q    What do you recall there being concerns raised 



           9     by other trustees?



          10          A    I recall Trustee Schutt was generally concerned 



          11     with lack of vision, how broken communications were 



          12     between board and -- and Angela and Angela and staff, 



          13     certainly the investment staff.  And then Trustee Schutt 



          14     also referenced the government shutdown press release and 



          15     thought that that demonstrated just really poor judgment.  



          16               I remember -- interesting I remember -- and this 



          17     one I remember because this did have an impact on me.  I 



          18     remembered -- I remember Trustee Moran said all of these 



          19     concerns are legitimate.  I've known her for a long time, 



          20     and she isn't going to change.  And that had -- you know, 



          21     I had seen that nothing was going to change over the last 



          22     three years, but that really kind of drove it home because 



          23     here was somebody who had worked with her for a long, long 



          24     time in this capacity, and he offered that, regardless, 



          25     nothing was going to change.  And I think it was actually 







                             PACIFIC RIM REPORTING  907/272-4383          



�



                                                                        91







           1     at that point that I began to think that termination is 



           2     what -- that's our option is we really don't have any 



           3     other place to take this.  



           4          Q    Do you recall any concerns from Trustee Rieger?



           5          A    I think Trustee Rieger was -- was concerned 



           6     about information that was flowing to the board, and he 



           7     was also concerned about the optics of terminating her and 



           8     the board being aligned and, you know -- and cohesive in 



           9     that -- in that action if that was the way it was going to 



          10     go.  I think he wanted to know that everybody was -- was 



          11     on board with that.  



          12               Yeah.  I think that's -- were the crux of his 



          13     remarks.  



          14          Q    Do you recall any specific concerns being 



          15     expressed by Commissioner Mahoney?



          16          A    Commissioner Mahoney, I think, was concerned 



          17     again about leadership.  She was concerned about the rigor 



          18     that had gone into some of the analysis and the -- the 



          19     desire to, you know, add a lot of resources that maybe 



          20     weren't necessary, kind of back to the analogy with 



          21     treasury.  Yeah.  I'm sorry.  That was it.  Sorry.  



          22          Q    And what about Commissioner -- or Trustee 



          23     Richards?



          24          A    Trustee Richards was concerned about just how 



          25     broken the relationship between the board and Angela was.  
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           1     I think he had very acute concerns about trust.  I don't 



           2     think he had -- had trust that anything would change or 



           3     that she would be capable of leading the organization in 



           4     the direction that it needed to go.  



           5               And I do remember Craig noting that he believed 



           6     that it would become -- that soured relationship would 



           7     become a -- an impediment to recruitment and retention of 



           8     really good talent.  And he was very concerned that we 



           9     would begin to lose some of our key investment personnel.



          10          Q    Was the lack of trust kind of a lack of 



          11     confidence in her ability or desire to accomplish a 



          12     particular goal, or was there concerns over Ms. Rodell's 



          13     truthfulness, like was she telling the truth or not? 



          14          A    No, I don't think it was over her truthfulness.  



          15     I think it was more a trust in the direction and being 



          16     able to carry out the board's direction and desire for 



          17     where the corporation would go.  I don't think that -- I 



          18     don't remember anyone suggesting that she had in any way 



          19     lied or was being -- was being untruthful or overtly 



          20     untruthful. 



          21          Q    Do you recall any concerns being expressed by 



          22     Trustee Moran? 



          23          A    Just again his affirmation that he recognized 



          24     all of the -- you know, all of the concerns that others 



          25     were putting forward and just that he -- he didn't see it 
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           1     changing because he worked with her for a long time.  He 



           2     did -- he did express concern through the course of 



           3     discussion that there was more tension in the relationship 



           4     now between the board and Angela and that it had gotten 



           5     worse and that he had noted that change over his tenure.



           6          Q    Was there any discussion of the Permanent Fund 



           7     Corporation's financial performance during this executive 



           8     session that you were a part of?



           9          A    Not as a specific factor, no.  Again, you are -- 



          10     you are swimming, if you will, in the returns and what the 



          11     financial performance has been, and then when you -- when 



          12     you again look at your ED's performance review, that's one 



          13     metric, and it's a metric knowing that she's part of a 



          14     team.  So it wasn't called out specifically, no.



          15          Q    Was there any discussion about prior employee 



          16     surveys, specifically, for example, the, you know, best 



          17     company to work award that the APFC had received earlier 



          18     that year?



          19          A    No.  And those things -- I think there was the 



          20     broad recognition, even though Angela had mentioned it 



          21     previously in discussions earlier in the year, but those 



          22     tend to be, you know, somewhat -- I view them kind of like 



          23     the who is who books.  You buy the book, you can be in the 



          24     book.  So I'm not sure what purpose they serve.  I know 



          25     from looking into them, they are not great recruitment 
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           1     tools.  So it's a bit of recognition within the space, but 



           2     it's not -- it's not anything that moves the needle.  



           3          Q    Can you recall anything else that we haven't 



           4     already addressed that was discussed during the -- during 



           5     that executive session?



           6          A    No.  No.



           7          Q    And so at the end of the second day -- so you 



           8     were attending by phone.  Was there like kind of a straw 



           9     poll at some point over whether or not to terminate 



          10     Ms. Rodell?



          11          A    I wouldn't say that there was a straw -- well, I 



          12     guess, yeah, a straw poll of sorts.  As we were discussing 



          13     the performance, I believe Craig would have asked, you 



          14     know, are you in favor of retention or termination?  What 



          15     are your thoughts?  So yes, there would have been during 



          16     the course of conversation.  I'd call that a straw poll.  



          17          Q    And what was the sense?  Was it six to oh, five 



          18     to one, four to two?



          19          A    It was -- it was either five/one or six/oh.  And 



          20     Bill Moran was the one that -- you know, again, he said, 



          21     I'm not comfortable voting to terminate.  I do remember 



          22     him saying that, you know, that termination is a big step.  



          23     And he's right.  It is a big step.



          24          Q    So I think you mentioned one, which was Trustee 



          25     Moran's, comment that Angela was not going to change.  
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           1     Were there other reasons expressed by other trustees that 



           2     influenced your decision in regards to terminating 



           3     Ms. Rodell's employment?



           4          A    Nothing specific.  I think that -- that comment 



           5     probably moved me more than anything else.  The others 



           6     were just affirmation that what I was seeing I felt was 



           7     legitimate.



           8          Q    Did you feel the board had a consensus as to the 



           9     reason for why termination was appropriate, or did each 



          10     trustee have their own individual reason?



          11          A    No.  I believe there was consensus.  And it was 



          12     consensus that the relationship was broken to the point 



          13     that between both the board and Angela and among the staff 



          14     that it -- it wasn't going to be mendable, and the concern 



          15     was growing that the broken relationship between 



          16     investment staff and Angela was going to begin to -- to 



          17     adversely impact the fund.



          18          Q    Was the fact that Commissioner Mahoney was in 



          19     favor of terminating Ms. Rodell's employment, did that 



          20     factor into your consideration?



          21          A    No.  



          22          Q    Was there any discussion about whatever the -- 



          23     about the governor or the governor's perceived agenda 



          24     during executive session?



          25          A    No.  
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           1          Q    Did that play any role in your decision?



           2          A    No.  



           3          Q    When was Ms. Rodell invited into the executive 



           4     session?



           5          A    We arrived at -- at the vote, and I believe Bill 



           6     was the -- was the one no vote.  And we tallied that up, 



           7     had a brief discussion about giving her the option to -- 



           8     to resign and then called Angela back in after that.



           9          Q    What was the brief discussion about?



          10          A    Just Craig made the statement that we will -- is 



          11     it the consensus of the group that we give her the 



          12     opportunity to resign, and it was.  I think it was the 



          13     foregone assumption that for a professional of this level 



          14     and caliber that's what you do.  



          15          Q    So Ms. Rodell is invited in.  Was she given an 



          16     opportunity to speak to the board prior to being told that 



          17     she was either going to be terminated or resign?



          18          A    Not to make comments specifically.  She was 



          19     brought in.  Craig said, we have reviewed the performance 



          20     evaluation.  The board has voted to make a change, and we 



          21     will -- you know, we will be terminating your tenure with 



          22     the corporation.  And we would like to, you know, extend 



          23     you the courtesy of giving you the opportunity to resign.



          24          Q    And why was she not given an opportunity to 



          25     speak to the board prior to being told that -- 
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           1          A    I don't know.  I don't know.  



           2          Q    Was there any discussion among the trustees 



           3     about hearing from her first before?



           4          A    No, no.  And in fact, I think we had the packet 



           5     before us, and certainly in my mind she had had an 



           6     opportunity to rebut in writing the -- the summary, and 



           7     I -- I wasn't anticipating that she would come in with 



           8     anything more to say.  That hadn't been what we had done 



           9     in years previous either, so I didn't have that 



          10     expectation.



          11          Q    Do you recall taking anything away from her 



          12     written response to the 360-degree survey?



          13          A    Just that there was no accountability.  She 



          14     refused to own any of the problems.  And that reinforced 



          15     for me that, yeah, it wasn't going to change.



          16          Q    So what was Ms. Rodell's reaction or response to 



          17     Chair Richards telling her what the board's direction was 



          18     going to be?



          19          A    She said okay.  And when he said, you know, we 



          20     will extend you the courtesy -- professional courtesy of 



          21     being able to resign, and she said, nope, and then 



          22     proceeded to launch into one of the most vitriolic 



          23     diatribes I have ever heard as a professional.  Clearly 



          24     she was embarrassed and her feelings were hurt, but she 



          25     immediately went to, I knew you were going to do this.  
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           1     You will all have to wear this decision.  You don't know 



           2     the political firestorm you will -- you have created for 



           3     yourself, or something to that effect, and then good luck 



           4     replacing me.  I knew I had made the absolute right 



           5     decision.  



           6          Q    I guess how did her response influence your -- 



           7     your viewpoint of the action being taken?



           8          A    I knew I had made the right decision.  It went 



           9     without saying that that kind of a response losing -- 



          10     there was no professionalism to it whatsoever.  And that 



          11     was disappointing.  And these are hard decisions to make.  



          12     Nobody makes them lightly.  



          13               And for someone not only to -- to refuse the 



          14     courtesy of being able to resign when you are a CEO and 



          15     then, you know, turning around and -- and having, you 



          16     know, the eruption that she had, that communicates to me 



          17     that that's an individual that doesn't believe that they 



          18     have anything they need to improve.  They don't have 



          19     shortcomings.  They are blind to where they need to 



          20     improve their own skill sets.  And as a fiduciary of the 



          21     trust, we can't -- we can't have that at the helm.  We 



          22     just can't.  So I was -- I was very firmly rooted that I 



          23     had made the right decision.  



          24          Q    And then so after she makes that -- sorry.  Do 



          25     you recall anything else she said at that point in time?
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           1          A    No.  I think that -- what I mentioned earlier 



           2     was -- was it.



           3          Q    And then what did she do then?



           4          A    She -- I believe she got up -- I was on the 



           5     phone, so I'm not sure what her movements in the room 



           6     were, but she -- I don't remember if she left the room or 



           7     stayed, but then we came back into -- we came back on the 



           8     record, and Chair Richards made the announcement that the 



           9     board had taken the action to terminate Angela.  



          10          Q    And prior to the decision to terminate, the vote 



          11     being taken to terminate Ms. Rodell, did you have any 



          12     contact with anybody in the legislature about the decision 



          13     that had just been made?



          14          A    Oh, no.



          15          Q    What about anybody from the governor's office?



          16          A    Not prior to.  I was in Reno.  The governor had 



          17     flown in and had given an address at the luncheon and he 



          18     was having meetings with mining companies I was due to 



          19     staff in.  And I left the meeting after we gaveled out, 



          20     met with -- with the governor.  And I think Commissioner 



          21     Brune was there, as well.  And just pulled the governor 



          22     aside, apologized for being late for staffing the meetings 



          23     and then let him know that we had taken the action to 



          24     terminate Angela.  



          25          Q    Was he surprised?
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           1          A    Yes, he was.  



           2          Q    Do you recall what he said?



           3          A    He said -- he said, oh.  And then he said, that 



           4     might explain -- he must have gotten a text because he 



           5     said, that might explain why I've gotten a text from a 



           6     reporter.  And that was that, and we went into the meeting 



           7     with the companies.  



           8          Q    I guess during your time as a trustee, did you 



           9     ever reach out to formally or informally contact, 



          10     interview or otherwise discuss Ms. Rodell's performance 



          11     with any third-party investment manager or any of the 



          12     investment partners of the Permanent Fund Corporation?



          13          A    No.  



          14          Q    And did the trustees have any discussion during 



          15     executive session about how they would inform or whether 



          16     they would inform the public about the reasons for the 



          17     termination, excluding any information that was provided 



          18     to you by any trustee that was kind of relaying legal 



          19     advice from Mr. Chris Poag?



          20          A    The only thing I remember is in executive 



          21     session, we did have a discussion prior to bringing Angela 



          22     back in about what is proper protocol and procedure.  And 



          23     because we were in executive session, I -- I don't 



          24     remember -- it must have been Chris that just cautioned 



          25     everyone that we were in executive session and that this 
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           1     was a personnel matter and that we were -- you know, we 



           2     were not to talk about what happens in an executive 



           3     session in a public setting.  



           4          Q    Was there any discussion about how to -- about a 



           5     potential transition from Ms. Rodell to a new executive 



           6     director as opposed to an immediate 



           7     termination/resignation?



           8               MR. PTACIN:  Here I just caution, if you think 



           9     it was something that Chris said to you or to the group, 



          10     Chris Poag being your lawyer, just to be conscious of 



          11     attorney-client privilege.  But if it wasn't an 



          12     attorney-client communication, please feel free to answer 



          13     as freely as you like.  



          14               THE WITNESS:  Okay.  Very good.  Thank you.  So 



          15     the only discussion that I remember, there was not a 



          16     discussion of whether or not there would be a -- you know, 



          17     a transitional period to keep Angela in that role.  There 



          18     was -- there was discussion of who within the organization 



          19     would -- would fill that role until a new search could be 



          20     undertaken to backfill that role.



          21     BY MR. SLOTTEE:



          22          Q    Was it an intentional decision to not discuss 



          23     that or was it just something not discussed, the 



          24     transition period from Ms. Rodell to a new executive 



          25     director?
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           1          A    Oh, it was just not discussed.  There was no 



           2     intent to not discuss it.  I just don't think it was at 



           3     the time really on anybody's mind.  We knew that there 



           4     were people -- certainly I knew that there -- when we 



           5     had -- there is a succession plan so if something were to 



           6     happen to the executive director, you knew who would step 



           7     in and fill in.  And then we would have, as the board when 



           8     the dust settled, the opportunity to come back and 



           9     undertake a recruitment.



          10          Q    Was there any discussion amongst the trustees 



          11     about how the immediate termination of Ms. Rodell would 



          12     impact the public's view of the fund or of the board?



          13          A    No.  



          14          Q    Was there any discussion about how the immediate 



          15     termination of Ms. Rodell would impact the legislature's 



          16     view of the board or the fund?



          17          A    No.  



          18          Q    What about the governor's view of the board or 



          19     the fund?



          20          A    No.  



          21          Q    What about the investment partners of APFC's 



          22     view of the board or the fund?



          23          A    No.



          24          Q    Is it fair to say that the trustees didn't give 



          25     any consideration to what the public would think about an 
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           1     immediate termination with no public explanation?



           2          A    No, I don't think that is a fair 



           3     characterization because while there was not an expansive 



           4     discussion, there were comments as we were discussing the 



           5     potential for termination.  There were comments made by 



           6     trustees about, you know, A, making sure that we are doing 



           7     what's in the best interest of the fund, and then, B, you 



           8     know, if we chose to terminate, that would mean we would 



           9     need to work closely with the communications staff at 



          10     APFC, which would be Paulynn Swanson, to -- you know, to 



          11     have a press release, get information out to the public as 



          12     soon as we could.



          13          Q    Were you surprised at the reaction to the 



          14     termination of Ms. Rodell?



          15          A    In what context?



          16          Q    I guess were you surprised at, let's say, the 



          17     legislative reaction to Ms. Rodell's termination?  



          18          A    Yes, I was.



          19          Q    And why were you surprised?



          20          A    Because this was -- in my mind, this was a 



          21     personnel matter.  She reports to the board.  And my 



          22     experience had been there was a long history leading up to 



          23     this.  And so I was very surprised.



          24          Q    What about the news coverage of the termination; 



          25     were you surprised by that?
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           1          A    No, because this is Alaska, and politics is a 



           2     blood sport, and it doesn't take much to get headlines 



           3     when it's something political in this state.  My husband 



           4     was in the legislature, so I kind of know that firsthand.  



           5     So I was not surprised by the press coverage.



           6          Q    Did you view this action as political?



           7          A    No.  



           8               MR. PTACIN:  Can you clarify "this action."  



           9     BY MR. SLOTTEE:



          10          Q    The termination of Ms. Rodell.  



          11          A    No.



          12          Q    Did you view the news coverage of Ms. Rodell's 



          13     termination as political?



          14          A    In part, yes.  



          15          Q    And why do you say "in part"?



          16          A    Because again, being Alaska and, you know, 



          17     politics is something that we do for sport here, but not 



          18     in part also because it's a -- it's public interest given 



          19     that it's the Alaska Permanent Fund.  



          20          Q    So would you agree that the public's interest in 



          21     why Ms. Rodell was terminated is a valid subject matter 



          22     for public inquiry?



          23          A    Absolutely.  



          24          Q    I mean, looking back at the process -- not the 



          25     decision, not the substantive decision but the process 
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           1     that the trustees followed that resulted in the 



           2     termination of Ms. Rodell, is there anything that you can 



           3     identify that you think should have been handled 



           4     differently?



           5          A    I think that -- I think that there was -- there 



           6     was good adherence to the governance policy.  I mean, 



           7     there was probably some reporting and things in there that 



           8     because the board functions the way it does and we are 



           9     small that may not have been directly adhered to.  But 



          10     it -- that works for the board.  I would say that, in 



          11     looking back on it, it's important in the -- the employee 



          12     review process to be sure that there is -- there is 



          13     consistency and that there is standardization in that 



          14     process.  I think that's how you statistically remove 



          15     bias.  And just, you know, to the point of why you go with 



          16     a broader subset of people that you seek input from 



          17     because you get a statistically better outcome.  



          18               And so I think that in this instance, there was 



          19     good mirroring of what had happened the year before.  And 



          20     so my thought is, being more forward looking, is that 



          21     there just needs to be consistency and standardization of 



          22     this approach in how you do an executive director's 



          23     evaluation.  



          24          Q    And so would that at least be part of that 



          25     consistently using the same type of survey questions, the 
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           1     same type of survey?



           2          A    Correct, yes.  



           3          Q    And I guess the follow-up question is, you know, 



           4     are there structural or process changes that you think 



           5     would be -- that would be warranted to make that 



           6     evaluation process more effective for the board and the 



           7     executive director?



           8          A    I think that, again, yes, the standardization of 



           9     that, making sure that the process is communicated and 



          10     understood by both the board and the executive director 



          11     prior to its commencing.  I think that's important so that 



          12     everyone has a walk-through, if you will, of the process, 



          13     understands how information will be evaluated and used, 



          14     and then -- then presented at the -- at the end to both 



          15     the board and to the executive director.  



          16          Q    Do you think other methods of evaluation besides 



          17     the survey would be helpful to the trustees?



          18          A    I can't think of any off the top of my head, but 



          19     it's one of those situations where, if there is a better 



          20     tool, I would certainly entertain knowing about it and 



          21     learning about it.  



          22          Q    What about using quantitative standards that 



          23     could be, you know, actually scored based on objective 



          24     measurements versus an employee survey; would you find 



          25     that to be helpful?
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           1          A    As a portion of the -- of the review and the 



           2     analysis, yes, but we are dealing with people, which is 



           3     inherently subjective.  And -- and the human factor comes 



           4     into play and just that history also comes into play.  



           5               So just like the summary numbers at the back 



           6     here, it's a metric and it's -- it's a data point, but the 



           7     weighting of that, I'm not sure that I would place it 75 



           8     percent.  I, in fact, would keep it 50 percent or less.  



           9          Q    What would be something that you think would be 



          10     helpful to have a quantitative scoring for purposes of 



          11     evaluating an executive director?  We talked about the 



          12     scoring of the survey results.  You mentioned before the 



          13     benchmarks.  The trustees are obviously aware of how the 



          14     performance is.  Have you ever given any thought to any 



          15     other methods kind of objective/quantitative?



          16          A    Yes.  And when we are talking about recruitment 



          17     and retention, I think that recruitment and retention is 



          18     an area where we could have more quantitative analysis.  



          19     How many -- if it's a huge concern, then show me the 



          20     numbers.  How many people have we lost?  What was the 



          21     reason behind?  How much of that was related to salary 



          22     versus work environment?  And -- and -- so how many people 



          23     did we try to recruit that turned us down?  What was the 



          24     basis for that?  So that we get a real snapshot of what's 



          25     really going on and it puts more context behind a 
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           1     communicated concern.  



           2          Q    I'm going to show you what's previously marked 



           3     as Exhibit 1.  And I'm going to -- look at the first page, 



           4     and I'm going to refer you to page 32 after that.  And 



           5     Exhibit 1 is the Alaska Permanent Fund Corporation Board 



           6     of Trustees Charters and Governance Policies dated 



           7     September 24, 2020.  



           8          A    Uh-huh.



           9          Q    Is that a yes?  



          10          A    Yes.  I'm sorry.  



          11               (Exhibit No. 1 referenced.)



          12     BY MR. SLOTTEE:



          13          Q    And then turning you to page 32, which is the 



          14     Executive Director Performance Evaluation Policy.  



          15          A    Yes.  



          16          Q    And so if we look under roles and 



          17     responsibilities, paragraph 3 is the Governance Committee 



          18     will be responsible for initiating and coordinating the 



          19     performance evaluation process.  



          20          A    Yes.  



          21          Q    And then if you look at the next page -- or this 



          22     page and the next page, you can see that there is various 



          23     references to the Governance Committee taking certain 



          24     actions or preparing certain reports.  



          25          A    Correct.
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           1          Q    Do you recall the Governance Committee meeting 



           2     in 2020 or 2021 to address the process for evaluating 



           3     Ms. Rodell?



           4          A    I was not on the Governance Committee, but I'm 



           5     aware of meetings being scheduled prior to that.  So yes.  



           6     And I'm aware also in 2021 of a meeting -- when did that 



           7     take place?  Might have even been in September at the 



           8     Kodiak meeting where Commissioner Mahoney -- or no.  I'm 



           9     sorry.  Not Commissioner Mahoney.  Steve Rieger talked 



          10     about getting the Governance Committee together for 



          11     looking at -- at the performance review.  And it would 



          12     have -- yeah.  It was either Steve or it was Lucinda.



          13          Q    Did you ever serve on the Governance Committee?



          14          A    No.  I was Audit Committee.  



          15          Q    All right.  Let me look at my notes real quick.  



          16               I asked you, I think, an earlier question about 



          17     what your view of as to what the trustees' duties and 



          18     responsibilities were.  



          19          A    Uh-huh.  



          20          Q    Based on your interaction with other trustees, 



          21     did any of the other trustees have a different view as to 



          22     their duties and responsibilities?



          23          A    And just for clarification, duties and 



          24     responsibilities as it pertained to the -- the review 



          25     process?  
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           1          Q    No.  Just as to the APFC as a whole.  



           2          A    Oh.  I don't remember that earlier question, but 



           3     thank you.



           4          Q    Then let me ask you that question.  What do you 



           5     view your duties and responsibilities as a trustee in 



           6     regards to APFC?



           7          A    You are a fiduciary, first of all, for the -- 



           8     for the APFC when you sit as a member of the Board of 



           9     Trustees.  For myself as a commissioner, that means when I 



          10     am attending those meetings and preparing for those 



          11     meetings, commissioner hat comes on, board of trustee hat 



          12     comes -- you know, one goes off, one goes on.  Trustee hat 



          13     goes on.  



          14               And it's important to make sure that as a -- as 



          15     a trustee and as a fiduciary for the trust that the 



          16     decisions that you are making are done through the lens of 



          17     what is in the best interest of the corporation and the 



          18     growth of the fund and the future of that fund to meet the 



          19     constitutional mandate for perpetuity.  



          20               And I think it's very important -- it's very 



          21     important, especially when you sit in a commissioner role 



          22     like I do that you are able to separate those two and take 



          23     one hat off and put another on.  



          24               And I mentioned this actually as we were having 



          25     the discussion in Kodiak about the budget because I didn't 
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           1     vote to support the budget.  And I noted that -- that, you 



           2     know, my expectation is that there is -- that there is 



           3     greater rigor because that -- you know, it's what I 



           4     require of my staff.  But in this particular instance 



           5     where it's pertaining to APFC, we need to be particularly 



           6     careful because it's the people's money that we are 



           7     spending.  



           8               So I think that there is that general 



           9     appreciation and understanding by all of the board 



          10     members.  I think all of the board members take their role 



          11     as a trustee very, very seriously.  And I think they give 



          12     it the weight that is required and that it deserves.  



          13     Absolutely.  



          14          Q    Did the budget pass at that Kodiak board 



          15     meeting?



          16          A    It did.



          17          Q    Did Ms. Rodell have any reaction to your voting 



          18     no on it?



          19          A    She was very surprised.  



          20          Q    Did she express why she was surprised?



          21          A    No, other than just, you know, the look on her 



          22     face and the utter shock.  And I, upon seeing that 



          23     reaction, offered that, you know, my expectation was that 



          24     there would be -- there would be greater discussion and 



          25     development, greater rigor, and I just wasn't comfortable 
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           1     with what was being proposed in light of what had been 



           2     presented.



           3          Q    Outside of the executive session in 2021, did 



           4     you have any discussions with any trustees over the 



           5     perceived conflict between Ms. Rodell and the investment 



           6     staff?



           7          A    No.  



           8          Q    Do you think that -- would the Board of Trustees 



           9     or, I guess, the APFC in general, would it be more helpful 



          10     or more harmful if there was a written employment contract 



          11     between the executive director and APFC?



          12          A    That's an interesting question.  I don't know 



          13     that I've ever contemplated that, so let me think about 



          14     that.  



          15               Given the scope of what the executive director 



          16     does, I don't believe that an employment contract in the 



          17     typical context that I'm used to dealing with them in 



          18     would be appropriate because I think it would be nearly 



          19     impossible to capture everything that that executive role 



          20     does.  You could -- you could structure something that 



          21     would become a basis or a framework, but I would think 



          22     that it would have equal opportunity to come back and 



          23     again be something that is used to -- to try to forgive, 



          24     if you will, lack of performance because it wasn't in the 



          25     contract.  It didn't say that specifically.  
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           1               So no, for a role like this, I don't think that 



           2     it would be helpful, just off the top of my head.  



           3          Q    Do you think that it would be helpful or harmful 



           4     for an executive director to have either a contract that 



           5     had, you know, kind of a for-cause term or kind of, I 



           6     guess, due process rights in regards to termination of 



           7     their employment similar to what classified employees 



           8     have? 



           9          A    I don't because I think if you -- if you -- let 



          10     me qualify it.  I think if you -- if the state chooses, if 



          11     the legislature were to choose to adopt that kind of 



          12     approach for all, you know, non- -- all exempt staff, then 



          13     certainly have it apply to the executive director, as 



          14     well.  But I don't think it would be appropriate to say it 



          15     just applies to the executive director of APFC because we 



          16     have other corporations with a very similar structure.  



          17     And we have lots of executive -- or excuse me -- exempt 



          18     staff in employment. 



          19          Q    You mean other than the disparate treatment or 



          20     unfairness of just having this one, would you have other 



          21     concerns over that approach?



          22          A    No, I don't think I would. 



          23          Q    But definitely something you would like to -- 



          24     you would want to think more about?



          25          A    Absolutely.
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           1          Q    I'm not trying to trick you up.  



           2          A    No.  I'm just -- I'm thinking about it as we are 



           3     talking about it, but that could, in fact, be one of those 



           4     tools.  



           5               MR. SLOTTEE:  Sorry.  I'm just going through my 



           6     notes real quick.  



           7               MR. PTACIN:  If you want to take five, that's 



           8     fine, too.  



           9               MR. SLOTTEE:  Yeah.  Why don't we take five 



          10     minutes.  Go off record.  



          11               (Off the record.) 



          12     BY MR. SLOTTEE:



          13          Q    If I can go back on record and go to Exhibit 29, 



          14     which would be this big packet down here.  



          15          A    Okay.  Got it.  Thank you.



          16          Q    So Exhibit 29 is the email from Chad Brown to 



          17     you in 2019 forwarding a variety of attachments, including 



          18     some employee surveys.  The ENPS surveys.  



          19          A    Uh-huh, yes.  



          20          Q    Do you know, are these surveys that are 



          21     conducted each year at APFC?



          22          A    I don't know that.



          23          Q    Did you ask if there were any types of like 



          24     surveys such as this in 2021 or 2020?



          25          A    I did not ask specifically, no.
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           1          Q    Was there any specific reason why not or --



           2          A    Just not being in charge of that -- that 



           3     particular function and doing the -- doing the performance 



           4     review, I figured it would -- what I needed to consider 



           5     would be presented to me and it would be open for 



           6     discussion at that time.



           7               MR. SLOTTEE:  Okay.  I don't have any further 



           8     questions.  



           9               THE WITNESS:  Wonderful.  



          10               (Proceedings adjourned at 4:22 p.m.)



          11               (Signature reserved.)



          12     



          13     



          14     



          15     



          16     



          17     



          18     



          19     



          20     



          21     



          22     



          23     



          24     



          25     











                             PACIFIC RIM REPORTING  907/272-4383          



�



                                                                       116







           1                       REPORTER'S CERTIFICATE



           2              I, MARY A. VAVRIK, RMR, Notary Public in and for 



           3     the State of Alaska, do hereby certify:



           4              That the witness in the foregoing proceedings was 



           5     duly sworn; that the proceedings were then taken before me 



           6     at the time and place herein set forth; that the testimony 



           7     and proceedings were reported stenographically by me and 



           8     later transcribed under my direction by computer 



           9     transcription; that the foregoing is a true record of the 



          10     testimony and proceedings taken at that time; and that I 



          11     am not a party to nor have I any interest in the outcome 



          12     of the action herein contained.



          13              IN WITNESS WHEREOF, I have hereunto subscribed my 



          14     hand and affixed my seal this 20th day of June 2022.



          15     



          16     



          17     



          18                        ______________________________

                                    MARY A. VAVRIK,

          19                        Registered Merit Reporter

                                    Notary Public for Alaska

          20     

                 

          21              My Commission Expires:  November 5, 2024

                 

          22     



          23     



          24     



          25     







                             PACIFIC RIM REPORTING  907/272-4383          





