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HOUSE BI LL NO. 247

"An Act relating to confidential information status
and public record status of information in the
possession of the Departnent of Revenue; relating to
interest applicable to delinquent tax; relating to
disclosure of oil and gas production tax credit
information; relating to refunds for the gas storage
facility tax credit, the liquefied natural gas storage
facility tax credit, and the qualified in-state oil
refinery infrastructure expenditures tax credit;
relating to the mninmum tax for certain oil and gas
production; relating to the mninum tax calculation
for monthly installnment paynents of estimted tax;
relating to interest on nonthly installnent paynments
of estimted tax; relating to limtations for the
application of tax credits; relating to oil and gas
production tax «credits for certain losses and
expendi t ur es; relating to limtations for
nontransferable oil and gas production tax credits
based on oil production and the alternative tax credit
for oil and gas exploration; relating to purchase of

tax credit certificates from the oil and gas tax
credit fund; relating to a mninmm for gross val ue at
t he poi nt of producti on; rel ating to | ease
expenditures and tax credits for nmunicipal entities;
addi ng a definition for "qualified capi tal
expenditure"; adding a definition for "outstanding
liability to the state"; repealing oil and gas
expl oration i ncentive credits; repeal i ng t he
[imtation on the application of credits against tax
liability for I|ease expenditures incurred before

January 1, 2011; repealing provisions related to the
monthly installment paynents for estimated tax for oil
and gas produced before January 1, 2014; repealing the

oil and gas production tax credit for qualified
capital expenditures and certain well expenditures;
repeal i ng t he cal cul ation for certain | ease

expendi tures applicable before January 1, 2011; making
conform ng anendnents; and providing for an effective
date. "

5:31: 23 PM

JANAK MAYER, CHAIRVAN AND CHI EF TECHNOLOG ST, ENALYTI CA,
relayed that he had acted as an advisor to the state for
t he past several years.
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NI KOS TSAFGCS, PRESI DENT AND CHI EF ANALYST, ENALYTICA (via
tel econference), briefly provided information about his
role in oil and gas advi sing.

M. Myer introduced a PowerPoint presentation, "HB 247:
Key |Issues and Assessnent” dated April 1, 2016 (copy on
file). Headdressed the contents of the presentation on
Slide 2:

AGENDA

« HB 247: Summary of Key |ssues

* North Slope: Fiscal Regine Overview

* North Slope: Changes Proposed under HB 247
» Cook Inlet: key issues and Proposed Changes
* HB 247: Summary of Key |ssues

APPENDI X

5:33:47 PM

M. Myer turned to Slide 3. He summarized the proposed
changes of the original bill by saying that the bill had
not sought to fundanentally redefine Alaska's fisca
system but had offered a broad series of potential changes
that when taken together would have a major inpact in
different ways on different conpanies. He relayed that sone
of the changes could be characterized as fixes to things
that were genuine and debatable problens, such as the
"hardness of the gross mninmum tax floor" and whether the
state needed to have limts on refundable credits. He
stated that other issues surrounded increnental revenue
raising; how things were calculated annually, versus
monthly, and how things |ike the gross value at the point
of production were calculated. He thought that the biggest
concern when having these conversations was to recognize
that stability was the nobst inportant aspect of any fisca
reginme. He expressed concern from an industry perspective
for the changes proposed in the woriginal |egislation,
referring to the tactics in the bill as "salam tactics.”
He expl ained the going about fiscal reginme change "slice by
slice" left it unclear where the changes woul d end.

5:36:49 PM
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Representative QGuttenberg observed that the state, as the
sovereign and partner wth industry, should have a
fiduciary responsibility to observe the nature of credits
on a regular basis, particularly in times of volatility. He
stated that it was inportant to exam ne whether the tax
credits were prudent in times of fiscal volatility. He
remarked on an earlier statenment that the |egislature would
not be | ooking at the credits if oil prices were higher.

5:38:54 PM

M. Myer did not conpletely disagree with the remarks. He
el aborated that in the current environment no one could
| ook at the size of the credit outlay, conpared to incomng
revenue, and not want to inplenment sone kind of change. He
felt that increnental revenue raising, |ike changing things
from annual to nonthly cal cul ations, were tweaks that would
not change the fundanental reginme structure, as opposed to
the deep and clear-cut policy rationale considered in the
| egi sl ation.

Representative QGuttenberg noted that the oil industry was
| aying off contractors due to the volatility of the narket.
He felt that there were parallels in the challenges faced
by the state and industry.

M. Myer felt that it was inportant to establish a bal ance
bet ween short-term help and |l ong-termri sk.

Co- Chair Thonpson noted that Representative Craig Johnson
was present in the commttee room

Representative WIlson asked whether the conversation
surrounding SB 21, and oil tax credits, would be happening
if the price of oil had remai ned high.

M. Mayer answered that many things conme into sharp focus
when noney beconmes scarce. He said that the price of oil
had led to the conversation about Cook Inlet Tax Credits.
He relayed that the anobunt of those credits were greater
than they had been several years ago, and the |ack of
revenue had nade discussion about those credits nore
difficult.

Representative WI|son was concerned about the reason for

the conversation. She referred to earlier comments that the
passage of SB 21 had been to incentivize oil comng down
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the pipeline. She queried the primary reason for the
changes proposed in SB 247.

5:43: 04 PM

M. Myer replied that questions of the hardness of the tax
floor and limts to refundable credits were conversations
that were occurring because of the drop in oil prices. He
admtted that much less attention would be drawn on these
i ssues were the price of oil higher.

Representative WIlson was not sure whether the $100 million
woul d have been avail abl e under anot her regine.

Representative Gara asked whether there was any other oi
producing state in the US. that paid out as nuch in
credits as Alaska. He noted that FY 15 through FY 18,
Al aska paid out nore in credits that it had received in
Producti on Taxes.

5:45:35 PM

M. Mayer replied that he could not think of a US
conparison. He could not think of one that had a net profit
tax. He shared that |ocations outside of the U S. that had
substantial net-profit tax reginmes tended to have their
equivalent of a net-operating l|loss system be deferred
liabilities of the tax system rather than things that were
directly reinbursed. He thought there were reasons that
Al aska had nmade the decisions it had, and that there would
be consequences to try to change the regine, but the
guestion of timng of cash flow was a particular issue for
the state at the nonent in a way that it was not for other
regi mes.

Representative Gara asked whether there was another
jurisdiction in the world where a higher percentage of oil
revenue was paid back to industry in oil tax credits.

M. Mayer answered that Alaska had a unique and hybrid
fiscal reginme, he could not think of a conparison.

Representative Gara restated his question asking whether
there was any other regine in the world that paid out as
hi gh of a percentage in cash paynents to conpani es conpared
to the oil revenue that it took in.
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M. WMayer responded that he did not know. He would be
surprised to see another |ocation where a contrast was as
| arge as the one in Al aska.

Vi ce-Chair Saddler corrected that the state was not paying
more in credits than it was receiving in oil revenue. He
said that the production tax was less than the oil tax
credits that were paid out, but that the royalties,
corporate inconme tax, and property taxes needed to be taken
i nto account.

5:49:20 PM

Representative Minoz hoped that M. Myer could advise the
committee on the problens with the current tax system She
rel ayed that potential problens were often not considered
when tax systens were crafted by the |egislature. She noted
that issues with Alaska’s Clear and Equitable Share (ACES)
had not been fully vetted in never anticipating $40/bbl.
oil. She asserted that her intent was not to try and get
nore noney for the state, but to address where the problens
were in the current tax policy.

M. Mayer agreed to highlight problens with the system

proposed by the bill. He continued to address Slide 3,
which offered the fiscal system feature under the status
gquo, under the original bill, the inpact from the proposa
in the original bill, and under the conmttee substitute

out of the House Resources Comm tt ee:

Fi scal System Feature
Per-Barrel Credit and Gross M ni nrum Tax

St at us Quo
Tax liabilities assessed annually, snoothing inpact of
price volatility.

HB 247 Proposed Change
Cal cul ate  $/bbl. credit and G oss Mnimum Tax
i nteraction nonthly.

| npact
State would have netted additional ~$100mm in 2014

under this system

HRES CS HB247
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Maintain status quo - tax liabilities assessed
annual |y

Fi scal System Feature
Gross Val ue Reduction and Net Operating Loss
Credit

Status Quo

Gross Value Reduction artificially reduces Production
Tax Value, and NOL credit is based on PTV, so 35% NOL
credit can be given on loss greater than actual |oss -
effectively nore than 35% support for spending.

HB 247 Proposed Change

Assess NOL credit on actual loss (not including GVR),
so

NOL is for 35% of actual loss, and all producers have
35% support for spending.

| npact

Net inpact is to reduce state support for all spending
to 35% Questions exist about whether >35% spending
support for GVR o0il was deliberate incentive or
uni nt ended consequence under SB21.

HRES CS HB247
Adopt proposed fix to NOL calculation for GVR-eligible
pr oducti on

Fi scal System Feature
G oss M ni num Tax

Status Quo

4% rate, binding for legacy output if net value is
positive. If net value is negative, NO.L can reduce
taxes below floor. “New,” GVR-eligible production can

take to zero due to $5/bbl. and small producer credit

HB 247 Proposed Change

Harden floor for all production: NOL credits can't
take below floor for |egacy, and NOL, snall Producer
and $5/bbl. can't take below floor for GVR eligible
production. Increase rate from4%to 5%

| npact

State revenues rise at low oil prices. For nmany new
fields, taxes rise fromO to 5% at current prices. For
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| egacy production, taxes rise at time when value is
negati ve.

HRES CS HB247
Mai ntain status quo - no further floor hardening

5:57:44 PM

M. Myer turned to Slide 4, which continued the summary of
fiscal system features under the status quo, under the
original HB 247, and under the HRES CS HB247:

Fi scal System Feature
Net Operating Loss credit reinbursenent

Status Quo
Producers with >50 nb/d production nust carry NOL
forward, others can be reinbursed by the state

Representative Gara spoke to the net operating loss. He
asked what was neant by rolling forward of the operating
| oss.

M. Myer answered that it was the same as alnobst any
i ncone based tax was carried forward. He said that the |oss
could be applied to the follow ng years taxes, and however
many years into he future, until there was enough liability
to deduct against a current year. Expenses that could not
be deducted in a current year could be deducted in the
future

Representative Gara understood that bigger producers could
roll forward the net operating |loss as long as they had the
tax liability and did not go below zero. He wondered
whet her the net operating loss could take a larger fields
tax bel ow zero

M. Myer answered that anyone producing nore than 50, 000
/bbl. could not go below zero, but would be forced to rol
the credits forward. He added that producers could choose
to be paid out in cash, rather than rolling credits
forward

HB 247 Proposed Change

$25mm per conpany annual limt on reinbursenent.
Conpanies w th annual revenues > $10bn nust carry
forward, regardl ess of production |evel.
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| npact
Limt substantially increases capital needs for new

devel opments; and if effective July 2016 would have
maj or negative inpact on devel opnents underway. Raises
hur dl e/ break-even price for projects by $5 to $15/bbl.

HRES CS HB247
$200mm per conpany annual limt on reinbursenent.

6: 00: 58 PM

M. Mayer continued to address Slide 4.

Fi scal System Feature
Gross Value at Point of Production cal cul ation

St at us Quo
GVPP is calculated by subtracting transportation costs
from sale price. |If transportation costs for sone

production exceed price, GVPP is negative.

HB 247 Proposed Change
GVPP cannot go bel ow zero

| npact
Could limt deductibility of sone transport costs.

Particularly likely to be an issue at current prices
if applied on a per-unit or per field basis.

HRES CS HB247
Mai ntai n status quo

M. Mayer discussed high tariffs and the underutilization
of pipe built to a certain capacity; this could create
streans with negative GVPP, and the <costs of those
pi pelines would be witten off slope-wide. How the feature
would be applied of concern, which had resulted in the
retention of the status quo in the current version of the
bill.

6:04:12 PM

M. Mayer discussed the final point on Slide 4:

Fi scal System Feature
Cook Inlet Tax Credits
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Status QuoO

25 percent Net Qperating Loss credit, 20 percent
Qualified Capital Expenditure credit, 40 percent Well
Lease Expenditure credit; up to 65 percent gov't
support for spending and mnimal production tax

HB 247 Proposed Change
Repeal QCE and WS credits effective July 1 2016,
| eaving only 25 percent NOL credit

| npact
Cook Inlet cred4dit reginme is clearly unsustainable in

current environment; repeal in present year nmy have
maj or inpacts on capital commtnents already nade, and
the wviability of producers who have nmade those
conmmi t ments.

Representati ve W | son asked why t he credits wer e
unsust ai nabl e.

M. Mayer replied that the answer would becone apparent
when the question of revenues and expenditures was address
in future slides.

Representative Gara asked about GVPP calculation. He
understood that the governor's proposal was to not let the
floor fall below the Goss Mninum Tax Rate. He wondered
where the GVPP cal cul ation entered the equation.

M. Myer responded reiterated that a pipe that was built
for a high capacity would pay a high tariff regardless of
t he value of what was being transported through it. He said
that, in net, across the entire North Sl ope this was not an
issue, but that it had been agreed that all transportation
costs coul d be deduct ed.

6: 09: 59 PM

Representative Gara suggested that the gross value was the
value of the oil, mnus mnor costs. He hypothesized that a
conpany paying the mninmm tax, whose $30 transportation
costs cancelled their $30 /bbl. gross oil, would pay no
gross m ni num t ax.
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M. Mayer responded that the question was really about
whet her or not the transportations costs could be deducted
in-full.

Representative Gara thought that if the nunber was zero, 4
percent of zero would be zero.

M. Myer explained that it was a question of whether a
conpany would be able to deduct in full all of its
transportation costs, or whether because one little segnent
was particularly expensive and could only be partly
deduct ed.

HRES CS HB247
Reduce NCOL credit to 10 percent, keep 20 percent QCE
credit, reduce WE credit to 20 percent by 2018.

M. Myer turned to Slide 5 which illustrated a history of
credit payouts. Refunded credits reached a new high in FY
15; refundable credits in FY 15 reached $628 mllion, the
hi ghest point ever. In both 2014 and 2015, the majority of
these credits went to non-North Slope producers. Under
DOR s current forecast, credits would exceed $1.3 billion
across FY 16 and FY 17.

Representative WIson asserted that you could not |ook at
the tax credits alone, and then say that the state was
paying too nuch or not enough, because all of the tax
credits were connected to jobs and other revenue that could
not be seen.

M. Myer answered that on the North Slope credits were
integral to the way that the tax system worked. He said
that there were credits that did not show up in the chart
on the slide, which were credits that were taken against
tax payer liability (the dollar per barrel credits). He
stated that the credits reflected in the chart on the slide
were about the Net Operating Loss Credit, and that the
conversation should be about whether the credits were
deducted against future taxes, or have them paid out in
cash. He said that in net, over tine, the results were the
sanme; the issue was a question of timng and how the tim ng
worked. He relayed that the reason was to make the inpact
of the system the sanme for both |large and small conpani es.
He asserted that Cool Inlet differed because there was no
profit based production tax there, no tax on oil, and a
m nimum gross tax on gas. He asserted that credits on the
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North Slope were not intended to incentivize, but were part
of the way the overall system worked and operated; the
situation in Cook Inlet was the opposite. He related that
credits in Cook Inlet were intended to incentives, which
posed the question of what should be incentivized.

6:15: 25 PM

M. Myer noved to Slide 6, which discussed North Slope
versus Cook Inlet Credits:

Bl G DI FFERENCE BETWEEN NORTH SLOPE AND COCK | NLET:

e The mpjority of refundable credits go to Cook Inlet
producers

e Cook Inlet production, however, generates limted
direct revenue for the state

e Credits on the North Slope are nore linmted but also
a far smaller fraction of total val ue generated

6:17:49 PM

M. Mayer stated that |ooking back at 2015 reveal ed that
the overall oi | and gas fiscal system had vyielded
substantial revenue. The system had been designed to be
nore about royalties, which were regressive, and in the
current price environnent had provided the bulk of the
revenue. He noted that 2015 had seen approximately $1.5
billion in unrestricted revenue. He said that nost of the
revenue had cone from the North Slope. He pointed out to
the commttee that the orange represented the royalties and
settlements plus federal (restricted), the yellow was
royalties (unrestricted), the green was property tax, the
purple was corporate income tax, the grey was production
tax, and the light grey was credits for potential purchase.
He highlighted the difference between Cook Inlet and the
North Slope. He felt that it was inportant to exam ne where
royalties cane from and where the credits were paid out,
in order to create reform that would nake the system nore
sustainable in the future. He offered sone background in
the working of the North Slope oil structure.

M. Mayer turned to Slide 8, which discussed gross versus
net taxes. He spoke of the difference between gross and net
taxes, and the hardening and raising of the mninmm floor.
He stressed that base rates were a net rate; the 4 percent
under the governor's proposal was a gross rate. He asserted
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that gross taxes were highly regressive. He wal ked through
an anecdote as to how regressive taxes worked.

6:21:51 PM

Representative Pruitt asked whether any other regine had
tried to take advantage of both gross and net taxes
conbi ned.

M. Myer replied that nost of the U S. was in a pure gross
tax world, while Norway, Australia, and the United Ki ngdom
were in a net tax world. He relayed that hybrid system did
exi st, but were uncommon. He discussed the advantages and
di sadvant ages of gross and net taxes:

G oss taxes

Less volatile, shift risk to private sector
Si mpl e and easy to adm ni ster

H gh/| ow gover nment take at | ow high prices
D sadvant ages margi nal i nvest nent

Net taxes

More vol atil e revenues for gover nnent
Harder to adm nister

Efficient-do not distort decision-nmnmaking
Enabl e i nvest nent across comobdity cycle

6:27: 21 PM

M. Mayer continued to address Slide 8 He said that
volatile revenues were nore easily weathered when an
econony was diversified and when a substantial sovereign
weal th fund was available. He noted that because net taxes
were harder to admnister they could result in backlogs of
audi t s.

Representative WIson wondered what effect the audit
backl og was having on assessing how well the credits were
wor ki ng. She assuned that the conpounded interest was based
on t he backl ogged audits.

M. Myer answered that the backlog was not an ideal

situation. He believed that everyone hoped for certainty in
t he equation and reduci ng the backl og was essenti al .
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Representative WIson asked about interest rates in the
bill (sinple versus conpound). She wondered how big of an
i ssue the conpound interest issue would be.

M. Mayer replied that conmpound interest nade a huge
difference over a period of tinme, and that sinple interest
was an anormaly through the drafting process and not the
original intent of SB 21.

Representative WIson argued that the audit backlogs were
the states fault. She wondered whether any other states
allowed for audits to fall so far behind, and then charged
conpani es conpounded interest.

M. Mayer |anented that he did not have the details. He
noted that this was a challenge only faced by net profit
syst ens.

6: 31: 41 PM

Representative Gara interjected that the industry had never
asked for additional auditors to handle the workload, and
that attenpts to add auditors had been defeated in
commttee. He mentioned taxing high on the gross at the | ow
end, and high of profits at the high end. He asserted that
the state's gross tax was nuch lower than other
jurisdictions, and Alaska's profits tax at high prices was
nodest or |ower than other jurisdictions.

M. Myer replied that the idea of the slide was to
illustrate that all fiscal systens were a balance. He felt
that the state was unique in its hybrid between the gross
royalty and the net profit tax. He stressed that Al aska
coul d not be both Norway and North Dakot a.

Representative Muinoz spoke to the 4 percent gross tax. She
asked whether the present system was reasonable or should
it be solidified.

M. Myer answered that there was a slide to address the
guesti on.

Co- Chair Thonpson asked nenbers to hold their questions
until the end of the presentation.

M. Mayer noved to Slide 9, which discussed an overvi ew of
the North Slope and offered details of cash flow taxes
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using a highly sinplified cash flow and i nconme exanple. The
crux of the slide was to illustrate the difference between
cash flow and incone. Alaska's net profit tax was a cash
flow tax and not an inconme tax. Cash flow taxes were nore
efficient and nore volatile. The purpose of a net tax is to
mnimze distorting inpact on investnent, which is best
achi eved by making the state's fiscal cost/benefit as close
as possible to the equity investor, and should result in
outfl ows during devel opnent, receipts during investnent.

6: 39: 59 PM

Vice-Chair Saddler surmised that Al aska was at the 25
percent cash flow line; if the state operated under the
exanple tax system it would experience big |losses, with no
counter inconme. He highlighted the inportance of observing
the figures after the first 3 years, and thought those
projections could inspire the novenent of the bill.

M. Mayer addressed Slide 10, which offered an intellectua
genesis of the tax system currently in place. He spoke to
the original 2006 proposal, which began with a paper penned
by Dr. Pedro van Meurs. The point of production tax (PPT)
as proposed by Dr. van Meurs reflected a 25 percent flat
cash flow tax, a credit for net operating |osses (NOLs)

and a 20 percent capital credits. He relayed that had the
exact proposed system been put into place the state would
have had a constant 45 percent governnent support for
spending, both for new and incunbent players alike. He
added that there would be a statew de floor of zero as the
credits would be tradable rather than reinbursable.

6:43: 09 PM

M. Mayer stated that the issue was what happened when oi

prices were low (slide 10) and how would the state handle
the timng of the various cash flows. He elaborated on the
tradable versus the transferrable credits. He pointed out
the inpact of the 20 percent capital credit at $80/bbl.

woul d nove the royalty |line dowmn. He said that even without
the any of the questions of the progressivity that existed
under ACES, the system was progressive because the 20
percent of the capital fluctuated with the price of oil. He
bel i eved that the system was intended to bal ance regressive
and progressive elenents. He noted that at prices above
$60/ bbl ., the royalties and the net tax remai ned parallel.
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6:46: 30 PM

Representative Edgnon referred to a point nade by Vice-
Chair Saddler earlier. He referred to Slide 9. He asked
whet her the net operating |oss was incorporated into the
exanpl e.

M. Mayer turned to Slide 10 and rem nded the committee
that the chart on the right was a snapshot in tine. He said
that that zero line on the chart assuned that any net
operating loss had to be carried forward into the future.
He hypothesized the 25 percent net tax going negative,
which would be the sane thing as having a 25 percent net
operating loss credit, wuld result in the tax after
credits being negative.

Representative Edgnon asked if he could apply the sane
logic to Slide 9.

M. Mayer replied in the affirmative.

6:48: 56 PM

M. Mayer noved to Slide 11, which spoke to the role of the
NOL. He stressed that the idea of the NOL credit was to
equalize the tax system inpact across large and snall
conpani es. He repeated the cash flow exanple; the incunbent
could deduct spending against their liability at the
margi nal tax rate; a conpany without a liability would be
paid out a credit, which would result in that nuch I|ess
revenue to the state. He noted that the issue would not
exist with an incone tax because no one would be able to
imediately wite the losses off against their taxes. He
said that the existence of the NOL was the corollary of the
fact that it was a cash flow tax that affected people
equal ly.

Representative WIson asked what the inpact from asking all
conpanies to carry forward their credits would be on the
st at e.

M. Mayer answered that there was a slide later to address
t he questi on.

6:51: 56 PM
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M. Mayer continued with Slide 11. He noted that the
original proposal would have enabled tradable, and not
refundable, credits with the idea that the state would
never get to the point where it was spending nore on
credits than on revenue comng in because the credit would
be self-limting. He stated that in reality many of the
credits sold for much less than the face-value of the tax
benefit, as a result, credits were nmade refundable by the
treasury.

M. Mayer turned to Slide 12, which offered a conparison of
the 2006 proposal and ACES. He spoke to the chart at the
right; the green line represented the 2006 proposal and
showed that the inpact of the flat 25 percent tax rate, the
20 percent capital credit brought down the liability, and
at $60/bbl. there would be no liability in order to
counteract the regressive royalty. He stated that ACES took
the basic structure of the 2006 proposal, but instead of a
flat 25 percent added progressivity on top. He noted the
introduction of the 4 percent gross mninmum floor, and he
di scussed the system under $80/bbl. He concluded that,
broadly speaking, in the sane way that the 35 percent base
rate under SB 21 could go below 35 percent, the 25 percent
base rate under ACES could go above and bel ow 25 percent,
in both cases the effective credit was designed to create
the progressive conponent. He relayed that the 20 percent
Capital Credit would bring the effective tax rate down to
zero under ACES, under SB 21 it was the Dollar Per Barrel
Production Credit that was serving the same function.

6: 55:45 PM

Vi ce-Chair Saddl er requested to hear the high points of the
presentation. He asked M. Myer to pick the nost inportant
points in his presentation in order to provide the
conmittee the information it needed nore efficiently as it
had been a | ong day.

Representative Gara suggested that the testifier could
testify again before a better rested conmttee.

Representative Minoz asked whether there would be a
continuation of the presentation the foll ow ng day.

Co- Chair Thonpson responded that there were other itens on
t he agenda for the follow ng day.
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HB 247 was HEARD and HELD in commttee for further
consi derati on.

6:57: 03 PM
AT EASE

7:00: 36 PM
RECONVENED

Co- Chair Thonpson relayed that the committee would recess
until 8:30 a.m the follow ng day.

#
7: 01: 08 PM
RECESSED
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