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UCRS Advisory Board

HUMAN RESOURCES

AGENDA
UNIVERSITY OF CALIFORNIA RETIREMENT SYSTEM
ADVISORY BOARD VIDEO/TELECONFERENCE MEETING
JUNE 19, 2020
10:00 AM

CALL TO ORDER

PUBLIC COMMENT PERIOD

APPROVAL OF THE MINUTES

COMMENTS FROM THE CHAIR

OFFICE OF THE CHIEF FINANCIAL OFFICER - BUDGET UPDATE
CHIEF INVESTMENT OFFICER - REPORT

AGENDA ITEMS

A. UCRS - Cost-of-Living Adjustment for 2020 and Measurement of Annuitant Purchasing
Power

B. UCRS - Redwood Retirement Administration Recordkeeping System, UCRAYS, ROOTS and
Retirement Administration Service Center (RASC) — Update

C. Retirement Savings Program — Amendments for Approved CARES Act Related Provisions
— Update

D. Retirement Savings Program — Operations and Education Report
E. Retirement Savings Program — Addition of Roth Accounts — Discussion
F. UCRS Advisory Board — Election of Officers for Fiscal Year 2020-21

G. UCRS Advisory Board — Proposed Meeting Schedule for Fiscal Year 2020-21
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Meeting of June 19, 2020

AGENDA ITEM A

UCRS - Cost-of-Living Adjustment for 2020 and Measurement of Annuitant Purchasing Power

July 1, 2020 COLA

The July 1, 2020 annuitant Cost-of-Living Adjustment (COLA) for the University of California
Retirement Plan (UCRP) and the UC-PERS Plus 5 Plan is based on the February 2019 to February 2020
increase in the Consumer Price Index for All Urban Consumers (CPI) averaged over the metropolitan
areas of San Francisco and Los Angeles.

The CPI increase was 3.12%, resulting in July 1, 2020 COLAs as follows:

Retirement Date UCRP UC-PERS Plus 5 Plan
On or before July 1, 2019 2.00% 2.00%

Eligible UCRP members (mainly with 1976 Tier service credit) who separate from active service no later
than June 29, 2020 and retire during July 1, 2020 through June 30, 2021 will have their Highest Average
Plan Compensation (HAPC) increased by 2.00%. For those retiring during that period who separated
earlier, the total increase in HAPC will be greater. This increase in HAPC is known as the “inactive
COLA”,

COLA Methodology

UCRP provides an annual COLA that generally matches the increase in the CPI up to 2%, plus 75% of
the CPI increase in excess of 4%, to a maximum COLA of 6%. Effective July 1, 2011, this methodology
began to be applied to determine the COLA for the UC-PERS Plus 5 Plan, payable to the extent that the
UC-PERS Plus 5 Plan has sufficient funding to pay the increased benefits as of the previous July 1st. Since
the UC-PERS Plus 5 Plan funded percentage for this purpose as of July 1, 2019 was 266.6%, the full
annual COLA is payable on July 1, 2020.

Each annuitant’s COLA percentage for a specific year depends not only on the CPI increase that year, but
also on the cumulative increase in the CPI since the member retired. For this purpose, two “banks” are
maintained, an “inflation bank” and a “COLA bank”, which are then used to determine the total COLA
amount that an annuitant is entitled to in a given year.





The inflation bank accumulates in years in which the CPI increase is greater than 2%. The inflation bank
represents the portion of the cumulative increase in the CPI since the member’s Retirement Date for which
the annuitant has not received a COLA. For example, the annual CPI increase as measured in February
2013 was 2.34%, but based on the UCRP COLA formula, the July 2013 COLA was only 2%. The
remaining 0.34% is adjusted for compounding, resulting in an inflation bank of 0.33% for UCRP
annuitants who were first eligible in July 2013. The inflation bank can be used to increase the COLA that
would be payable in years in which inflation is less than 2%. For example, the inflation bank was used to
provide UCRP annuitants who retired on or before July 1, 2006, a 2% COLA on July 1, 2014, even though
the increase in the CPI average was less than 2%. After awarding the July 1, 2020 COLA, all annuitants
with retirement dates prior to July 2, 2019 have a remaining balance in the inflation bank.

The second bank is the COLA bank. In years in which inflation is less than 2%, the difference between
2% and the CPI increase is accumulated in the COLA bank. The COLA bank represents that portion of
the potential COLA which has not been paid to the annuitant due to low inflation. For example, the annual
CPl increase as measured in February 2009 was 0.58%. UCRP annuitants who received a 0.58% COLA
on July 1, 2009 accumulated 1.42% in their COLA bank. The CPI increase measured in February 2012
was 2.55%. Those UCRP annuitants with nothing accumulated in their COLA bank were entitled to
receive a 2.00% COLA on July 1, 2012, based on the formula. However, those annuitants who had a
balance remaining in their COLA bank were entitled to receive a COLA above 2.00% up to 2.55%. The
annuitants who received a 0.58% COLA on July 1, 2009 still had the 1.42% accumulated in their COLA
bank and were entitled to receive a 2.55% (2% + 0.55%) COLA on July 1, 2012. After awarding the July
1, 2020, COLA, no annuitants currently have a balance in the COLA Bank.

Both banks accumulate from the member’s initial eligibility for a COLA. Therefore, when changes in
inflation result in using either of the banks, it is possible to pay different annual COLA amounts in the
same year to different annuitant groups depending on the year in which the members retired and the
resulting amounts in the inflation bank and COLA bank. Attachment 1 shows the current level of the
COLA and inflation banks as they apply to each group of UCRP annuitants, just after the July 1, 2020
COLA is credited. Attachment 2 shows the same information for UC-PERS Plus 5 Plan annuitants.

Measurement of Annuitant Purchasing Power — UCRP Annuitants

Once the annual COLA is determined, the “purchasing power” of annuitants’ benefits may then be
measured. Since the 2018 COLA amount is less than the actual increase in the CPI, purchasing power has
decreased slightly from last year. Attachment 1 shows that purchasing power remains above 75% for all
annuitants as of July 1, 2020.

Historically, the Regents has striven to protect annuitants’ benefits from being significantly eroded by
inflation. However, this is not a guaranteed contractual benefit. Rather, in February 1988, the UCRS
Advisory Board passed a resolution indicating its intent to recommend, from time to time and, subject to
the availability of funds, adjustments to approximate a 75% minimum level of purchasing power for UCRP
annuitants. One-time “ad hoc” COLAs were given in January 1986 and July 1988 to restore annuitants’
purchasing power to a 75% level. In January 1991, an ad hoc COLA was given to restore retirement
benefits to a floor of 80% of purchasing power and in January 2001 another ad hoc COLA was given to





restore retirement benefits to a floor of 85% of purchasing power. The 85% level was recommended so
that it would not be necessary to provide additional ad hoc COLAs as frequently to restore the 75%
purchasing power level.

Measurement of Annuitant Purchasing Power — UC-PERS Plus 5 Plan Annuitants

Unlike UCRP, the Regents originally approved the provisions of the UC-PERS Plus 5 Plan to specifically
exclude an annual COLA provision, even though these annuitants have received periodic COLAS on their
primary retirement benefit from CalPERS. Prior to July 1, 2011, ad hoc COLAs of 25% on July 1, 2002
and 15.19% on April 1, 2011 were given to restore the purchasing power of these annuitants’ benefits at
the time to 96% and 91% respectively. The April 1, 2011 ad hoc COLA restored the purchasing power of
UC-PERS Plus 5 Plan benefits to a level equivalent to that of the benefits for UCRP members who retired
at the same time. As previously noted, an annual COLA similar to the UCRP COLA was implemented
effective July 1, 2011. Attachment 2 shows the retained purchasing power of UC-PERS Plus 5 Plan
benefits is approximately 87% as of July 1, 2020.

Attachments





		Measurement of Annuitant Purchasing Power – UCRP Annuitants

		Measurement of Annuitant Purchasing Power – UC-PERS Plus 5 Plan Annuitants




UNIVERSITY OF CALIFORNIA RETIREMENT PLAN

Increase in Benefits vs Increase in Cost-of-Living

Page 1 of 2
Number of Increase in Benefits CPI ** Cumulative Retained As of July 1, 2020

For Annuitants Whose Annuitants*® Auto- Ad (preceding February) Increase Increase  Purchasing Inflation COLA COLA

Benefit Commenced (7/2t0 7/1) matic Hoc Total Old Basis New BasisNew Basis-2 in CP| *** in CPI Power Bank Bank Granted

On or before July 1, 1961 - 187.19% 159.11% 644.14% 89.30 - - 0.00% 877.66% 76.11% 31.38% 0.00% 2.00%

July 2, 1961 to December 31, 1961 - 187.19% 159.12% 644.15% 89.30 - - 0.00% 877.66% 76.12% 31.38% 0.00% 2.00%
January 1, 1962  to January 1, 1962 - 187.19% 159.10% 644.11% 89.30 - - 0.90% 877.66% 76.11% 31.39% 0.00% 2.00%
January 2, 1962  to July 1, 1962 1 187.19% 156.80% 637.50% 90.10 - - 0.00% 868.98% 76.11% 31.39% 0.00% 2.00%
July 2, 1962 to December 31, 1962 - 187.19% 156.81% 637.54% 90.10 - - 1.22% 868.98% 76.12% 31.38% 0.00% 2.00%
January 1, 1963  to July 1, 1963 - 187.19% 153.70% 628.61% 91.20 - - 0.00% 857.29% 76.11% 31.39% 0.00% 2.00%
July 2, 1963 to December 31, 1963 - 187.19% 153.72% 628.64% 91.20 - - 1.43% 857.29% 76.12% 31.38% 0.00% 2.00%
January 1, 1964  to July 1, 1964 - 187.19% 150.16% 618.43% 92.50 - - 0.00% 843.84% 76.12% 31.38% 0.00% 2.00%
July 2, 1964 to December 31, 1964 - 187.19% 150.14% 618.37% 92.50 - - 2.59% 843.84% 76.11% 31.39% 0.00% 2.00%
January 1, 1965 to July 1, 1965 - 187.19% 143.82% 600.22% 94.90 - - 0.00% 819.97% 76.11% 31.38% 0.00% 2.00%
July 2, 1965 to December 31, 1965 - 187.19% 143.82% 600.22% 94.90 - - 1.90% 819.97% 76.11% 31.38% 0.00% 2.00%
January 1, 1966  to July 1, 1966 - 187.19% 139.27% 587.15% 96.70 - - 0.00% 802.84% 76.11% 31.39% 0.00% 2.00%
July 2, 1966 to December 31, 1966 - 187.19% 139.29% 587.22% 96.70 - - 1.86% 802.84% 76.12% 31.38% 0.00% 2.00%
January 1, 1967  to July 1, 1967 - 187.19% 134.89% 574.58% 98.50 - - 4.67% 786.34% 76.11% 31.39% 0.00% 2.00%
July 2, 1967 to July 1, 1968 - 187.19% 124.42% 544.51% 103.10 - - 4.75% 746.80% 76.11% 31.39% 0.00% 2.00%
July 2, 1968 to July 1, 1969 1 181.56% 118.52% 515.27% 108.00 - - 5.00% 708.38% 76.11% 31.39% 0.00% 2.00%
July 2, 1969 to July 1, 1970 1 176.04% 112.28% 485.96% 113.40 - - 4.06% 669.88% 76.11% 31.39% 0.00% 2.00%
July 2, 1970 to July 1, 1971 4 170.62% 108.09% 463.14% 118.00 - - 3.47% 639.87% 76.11% 31.38% 0.00% 2.00%
July 2, 1971 to July 1, 1972 3 165.32% 105.10% 444.18% 122.10 - - 4.50% 615.03% 76.11% 31.40% 0.00% 2.00%
July 2, 1972 to July 1, 1973 7 160.12% 100.21% 420.77% 127.60 - - 0.00% 584.21% 76.11% 31.38% 0.00% 2.00%
July 2, 1973 to January 1, 1974 - 155.02% 104.22% 420.79% 127.60 - - 8.46% 584.21% 76.12% 31.38% 0.00% 2.00%
January 2, 1974 to June 30, 1974 - 155.02% 88.26% 380.10% 138.40 - - 0.00% 530.82% 76.11% 31.39% 0.00% 2.00%
July 1, 1974 to July 1, 1974 11 155.02% 88.28% 380.14% 138.40 - - 12.07% 530.82% 76.11% 31.38% 0.00% 2.00%
July 2, 1974 to July 1, 1975 11 150.02% 71.36% 328.41% 155.10 - - 6.19% 462.89% 76.11% 31.39% 0.00% 2.00%
July 2, 1975 to July 1, 1976 17 145.11% 64.59% 303.43% 164.70 - - 7.16% 430.08% 76.11% 31.39% 0.00% 2.00%
July 2, 1976 to July 1, 1977 24 140.31% 56.66% 276.47% 176.50 - - 6.43% 394.64% 76.11% 31.39% 0.00% 2.00%
July 2, 1977 to July 1, 1978 43 135.59% 50.15% 253.74% 187.85 - - 8.01% 364.76% 76.11% 31.38% 0.00% 2.00%
July 2, 1978 to July 1, 1979 47 130.98% 41.79% 227.50% 202.90 - - 0.00% 330.28% 76.11% 31.39% 0.00% 2.00%
July 2, 1979 to December 31, 1979 - 126.45% 44.63% 227.52% 202.90 - - 0.00% 330.28% 76.12% 31.38% 0.00% 2.00%
January 1,1980 to January 1, 1980 - 126.45% 44.63% 227.52% 202.90 - - 17.87% 330.28% 76.12% 31.38% 0.00% 2.00%
January 2,1980 to July 1, 1980 65 126.45% 22.69% 177.83% 239.15 - - 0.00% 265.06% 76.11% 31.40% 0.00% 2.00%
July 2, 1980 to December 31, 1980 - 122.01% 25.16% 177.85% 239.15 - - 9.16% 265.06% 76.11% 31.39% 0.00% 2.00%
January 1,1981 to July 1, 1981 96 122.01% 14.66% 154.56% 261.05 - - 11.32% 234.44% 76.12% 31.38% 0.00% 2.00%
July 2, 1981 to July 1, 1982 117 117.60% 5.08% 128.65% 290.60 - - 0.50% 200.43% 76.11% 31.39% 0.00% 2.00%
July 2, 1982 to July 1, 1983 157 113.39% 6.63% 127.53% 292.05 - - 4.76% 198.94% 76.11% 31.38% 0.00% 2.00%
July 2, 1983 to July 1, 1984 176 108.73% 4.05% 117.18% 305.95 - - 5.05% 185.36% 76.11% 31.39% 0.00% 2.00%
July 2, 1984 to July 1, 1985 203 103.94% 1.38% 106.75% 321.40 - - 3.87% 171.64% 76.11% 31.38% 0.00% 2.00%





UNIVERSITY OF CALIFORNIA RETIREMENT PLAN

Increase in Benefits vs Increase in Cost-of-Living

Page 2 of 2
Number of Increase in Benefits CPI ** Cumulative Retained As of July 1, 2020
For Annuitants Whose Annuitants*® Auto- Ad (preceding February) Increase Increase  Purchasing Inflation COLA COLA
Benefit Commenced (7/2t0 7/1) matic Hoc Total Old Basis New BasisNew Basis-2 in CP| *** in CPI Power Bank Bank Granted

July 2, 1985 to July 1, 1986 263 99.94%  0.00% 99.94% 333.85 - - 2.98% 161.51% 76.46% 30.79% 0.00% 2.00%
July 2, 1986 to July 1, 1987 356 96.02%  0.00% 96.02% 343.80 114.05 - 4.16% 153.94% 77.19% 29.55% 0.00% 2.00%
July 2, 1987 to July 1, 1988 432 92.08%  0.00% 92.08% -- 118.80 - 5.01% 143.79% 78.79% 26.92% 0.00% 2.00%
July 2, 1988 to July 1, 1989 492 87.69% 0.00% 87.69% -- 124.75 - 5.33% 132.16% 80.84% 23.69% 0.00% 2.00%
July 2, 1989 to July 1, 1990 796 83.22% 0.00% 83.22% -- 131.40 - 5.02% 120.41% 83.13% 20.30% 0.00% 2.00%
July 2, 1990 to July 1, 1991 2,289 79.03%  0.00% 79.03% -- 138.00 - 3.59% 109.87% 85.31% 17.23% 0.00% 2.00%
July 2, 1991 to July 1, 1992 448 75.52% 0.00% 75.52% -- 142.95 - 3.36% 102.60% 86.63% 15.43% 0.00% 2.00%
July 2, 1992 to July 1, 1993 1,777 72.07%  0.00% 72.07% -- 147.75 - 1.39% 96.02% 87.78% 13.92% 0.00% 2.00%
July 2, 1993 to July 1, 1994 4,661 68.70% 0.00% 68.70% -- 149.80 - 1.80% 93.34% 87.26% 14.61% 0.00% 2.00%
July 2, 1994 to July 1, 1995 423 65.39% 0.00% 65.39% -- 152.50 - 1.44% 89.91% 87.09% 14.83% 0.00% 2.00%
July 2, 1995 to July 1, 1996 618 62.15% 0.00% 62.15% -- 154.70 - 2.52% 87.21% 86.61% 15.46% 0.00% 2.00%
July 2, 1996 to July 1, 1997 874 58.97%  0.00% 58.97% -- 158.60 - 2.40% 82.61% 87.06% 14.87% 0.00% 2.00%
July 2, 1997 to July 1, 1998 993 55.86%  0.00% 55.86% -- 162.40 162.15 2.99% 78.34% 87.39% 14.42% 0.00% 2.00%
July 2, 1998 to July 1, 1999 1,184 52.81% 0.00% 52.81% -- - 167.00 3.50% 73.16% 88.25% 13.32% 0.00% 2.00%
July 2, 1999 to July 1, 2000 1,311 49.80% 0.00% 49.80% -- - 172.85 5.09% 67.30% 89.54% 11.68% 0.00% 2.00%
July 2, 2000 to July 1, 2001 1,752 4570% 0.00% 45.70% -- - 181.65 2.23% 59.19% 91.52% 9.26% 0.00% 2.00%
July 2, 2001 to July 1, 2002 1,775 42.84% 0.00% 42.84% -- - 185.70 3.45% 55.72% 91.73% 9.02% 0.00% 2.00%
July 2, 2002 to July 1, 2003 2,001 40.03%  0.00% 40.03% -- - 192.10 1.04% 50.53% 93.02% 7.50% 0.00% 2.00%
July 2, 2003 to July 1, 2004 2,507 37.29% 0.00% 37.29% -- - 194.10 2.68% 48.98% 92.15% 8.51% 0.00% 2.00%
July 2, 2004 to July 1, 2005 3,144 34.60% 0.00% 34.60% -- - 199.30 4.01% 45.09% 92.77% 7.80% 0.00% 2.00%
July 2, 2005 to July 1, 2006 3,532 31.95% 0.00% 31.95% -- - 207.30 3.34% 39.50% 94.59% 5.72% 0.00% 2.00%
July 2, 2006 to July 1, 2007 2,711 29.36% 0.00% 29.36% -- - 214.224 2.94% 34.99% 95.83% 4.35% 0.00% 2.00%
July 2, 2007 to July 1, 2008 3,075 26.81% 0.00% 26.81% - - 220.522 0.58% 31.13% 96.70% 3.41% 0.00% 2.00%
July 2, 2008 to July 1, 2009 2,180 24.35% 0.00% 24.35% -- - 221.803 1.61% 30.37% 95.38% 4.85% 0.00% 2.00%
July 2, 2009 to July 1, 2010 2,931 21.90% 0.00% 21.90% -- - 225.383 1.98% 28.30% 95.01% 5.25% 0.00% 2.00%
July 2, 2010 to July 1, 2011 3,112 19.52% 0.00% 19.52% - - 229.855 2.55% 25.81% 95.00% 5.26% 0.00% 2.00%
July 2, 2011 to July 1, 2012 3,333 17.16% 0.00% 17.16% - - 235.709 2.34% 22.68% 95.50% 4.72% 0.00% 2.00%
July 2, 2012 to July 1, 2013 3,601 14.87% 0.00% 14.87% - - 241.215 1.50% 19.88% 95.82% 4.36% 0.00% 2.00%
July 2, 2013 to July 1, 2014 3,337 12.61% 0.00% 12.61% - - 244 837 1.33% 18.11% 95.35% 4.88% 0.00% 2.00%
July 2, 2014 to July 1, 2015 4,079 10.41% 0.00% 10.41% - - 248.104 2.72% 16.55% 94.73% 5.57% 0.00% 2.00%
July 2, 2015 to July 1, 2016 3,869 8.24% 0.00% 8.24% - - 254.857 3.09% 13.47% 95.40% 4.82% 0.00% 2.00%
July 2, 2016 to July 1, 2017 3,999 6.12% 0.00% 6.12% - - 262.721 3.59% 10.07% 96.41% 3.72% 0.00% 2.00%
July 2, 2017 to July 1, 2018 3,983 4.04% 0.00%  4.04% - - 272.160 3.03% 6.25% 97.92% 2.13% 0.00% 2.00%
July 2, 2018 to July 1, 2019 6,140 2.00% 0.00%  2.00% - - 280.418 3.12% 3.12% 98.91% 1.10% 0.00% 2.00%
July 2, 2019 to July 1, 2020 - 0.00% 0.00%  0.00% -- - 289.174 - - - - - -

* Excludes deferred beneficiaries.

** Beginning in 1988, the CPI index shifted to a 1982-84 reference base year (New Basis). Previously, the index used a 1967 base year (Old Basis). For comparison purposes, the
prior year has been rebased to 1982-84. Beginning in 1998, the CPI index reflects a different market basket of goods. This CPI change first takes effect for the 1999 COLA.

*** CPI Increase shown is for the year following retirement.










UC - PERS VERIP (PERS PLUS 5 PLAN)

Increase in Benefits vs Increase in Cost-of-Living

Increase in Benefits Cumulative Retained As of July 1, 2020
For Annuitants Whose Number of Auto- Ad Increase Purchasing Inflation COLA COLA
Benefit Commenced Annuitants matic Hoc Total in CPI Power Bank Bank Granted
10/1/1991 450 21.90% 43.99% 75.52% 102.60% 86.63% 15.43% 0.00% 2.00%
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AGENDA ITEM B

UCRS — Redwood Retirement Administration Recordkeeping System, UCRAYS, ROOTS and
Retirement Administration Service Center (RASC) — Update

Manager Aliya Dibrell will provide a status update on the Redwood retirement administration
recordkeeping system, and the UCRAYS and ROOTS portals, and Director Ellen Lorenz will
provide an update on the RASC statistics, accomplishments, and current initiatives.
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AGENDA ITEM C

Retirement Savings Program — Amendments for Approved CARES Act Related Provisions —
Update

At its ad hoc meeting of April 17, 2020, the UCRS Advisory Board (Board) was advised of several
Retirement Savings Program (RSP) plan amendments that would be submitted for Regental
approval that related to certain temporary relief distributions and loan provisions as provided for
under the Coronavirus Aid, Relief, and Economic Security Act (CARES Act), which was signed into
law on March 27, 2020. Additionally, the Board was reminded that the Bipartisan Miners Act of 2019,
passed last December, permitted permanent in-service distributions under governmental 457(b) plans
at age 59.5, which were already available under the UC Tax-Deferred 403(b) Plan and allowed, but
not yet implemented, under the UC Defined Contribution (DC Plan). Since the Board felt that aligning
the RSP in-service distribution rules was advisable, the Board was also informed that amendments to
the UC 457(b) Deferred Compensation Plan and DC Plan to allow for permanent in-service
distributions at age 59.5 would be included in the item being presented for Regental approval.

As subsequently relayed to the Board, those amendments were passed by the Regents on May 21, 2020.
The temporary CARES Act-related distributions and loan provisions were made available by Fidelity
the following week and the permanent (non-CARES Act) in-service distributions would be available
around October 2020. As also relayed to the Board, the approval and availability of the CARES-Act-
related distributions and loan provisions were announced via articles on UCnet and on the
myucretirement.com site.

https://ucnet.universityofcalifornia.edu/news/2020/05/uc-regents-approve-loans-and-withdrawals-
from-uc-retirement-savings-program-plans-for-those-impacted-by-covid-19.html

https://myucretirement.com/Resource/296

Director Hyun Swanson will provide a brief update on the CARES Act-related distributions and loans
to date.



https://ucnet.universityofcalifornia.edu/news/2020/05/uc-regents-approve-loans-and-withdrawals-from-uc-retirement-savings-program-plans-for-those-impacted-by-covid-19.html

https://ucnet.universityofcalifornia.edu/news/2020/05/uc-regents-approve-loans-and-withdrawals-from-uc-retirement-savings-program-plans-for-those-impacted-by-covid-19.html

https://myucretirement.com/Resource/296
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AGENDA ITEM D

Retirement Savings Program — Operations and Education Report

Director Hyun Swanson will provide an update on the UC Retirement Savings Program and
participant experience with Fidelity Retirement Services, which provides account and record-
keeping functions along with financial education and communication services for the UC
Retirement Savings Program.

Attachment
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1Q2020 Vendor Relations Management Highlights CALIFORNIA

Overall

324,000 unique participants in RSP with 49% of total eligible making voluntary
contributions.

Fidelity missed two performance standards due to high call volume in March: average
speed to answer (standard 30 secs, actual 72 secs) and call abandonment rate
(standard 3%, actual 5%).

Initiated recordkeeper search through RFP process managed by Mercer Consulting.

Master Recordkeeping & Member Services

Operations team coordinated data file, processing, and connectivity testing between
UCPath and Fidelity for Hastings and UCSD/UCSF.

Participants made 32,000 calls to Fidelity member services and 227,000 used
netbenefits.com.

Communications & Education

Developed highly utilized market volatility webinars and other learning resources.
Transitioned onsite workshop and in-person consultations to virtual experiences.
Expanded pre-retirement seminar offering, in collaboration with RASC.
Prepared personalized Retirement Review update for summer launch.

Retirement
Savings
Program





) UNIVERSITY Retirement
Executive Summary OF Savings

1Q2020 CALIFORNIA  Program

Plan Statistics and Participation and

Retirement
Readiness

Engagement and

Transactions Savings Guidance

Percent of Active

$0378 | 49:3% | 103.9K | 64.4%

Total Plan Assets Participants Contributing Portal Users Projected* to have 80%
income replacement from
10 5% 16 482 the UCRP and RSP
" ) sources
Average savings amount for Workshop and guidance

3 2 4 O O O participants with % deferral interactions 5 7 7 O/
, . 0

Unique Participants $ 1 7 1 5 2 2 7 6 K
] ] Age 40+ achieving 80%

income replacement

Average savings amount for NetBenefits Users
__ participants with $ deferral Yy, Yy,

Performance
Standards — 2 Missed

*Assumes employment at UC until age 65
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e Plan Overview
UEUEERBUES Plan Asset & Participant Trend
Total Plan Assets ($M)
$23,668

Total Plan Assets ($M) as of 4Q2019

$23,668

Active Inactive
Total Assets $M  $13,945 | $9,722
Average Assets $K $71.9 $74.7 bce 403(b) 457(b) Total

Plan

Total Participants (000s)

324,000

Total Unique Participants as of 4Q2019 149.3
Active Inactive 38.9
Total Participants 193,818 130,182 .
Average Age 42 50 DCP 403(b) 457(b) Total

Plan

Fidelity record kept data as of 3/31/20 Includes all participants with a balance. Inactive includes T/R status codes, Active includes all other status codes.
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FEGpEe] Active Career Participants Contributing
nd Savings
1Q2020
Plan Q4’19 Q120

)49.3% I i
L B O 403(b) 47.5% 46.5% G

of active Career participants are 457(h raaw  1a29% O
Participating contributing* (®) 0 o7
in 403(b), 457(b), DC
After-Tax Plan
Percent of Active Participants Contributing
By Age Group
56.2% 60.7% 57.0%
49.3% 50.1%
44.4% 41.3%
26.1%
20-29 Yrs 30-39 Yrs 40-49 Yrs 50-59 Yrs 60-69 Yrs 70+ Yrs Q120 Q4'19
Actives 22,426 47,879 39,706 33,563 16,025 3,018 162,617 155,745
# Contributing 5,847 21,252 22,300 20,370 9,136 1,245 80,150 78,096

*Fidelity record kept data as of 3/31/20 for active career participants with a current deferral or with a contribution in the prior 12 months.
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Sty New Enrollments
And Savings 1Q2020
employees enrolled in
; TTM*

Percent of New Enrollees by Enrollment Method
Average Election

( 44%

of new enrollees used
EasyEnroll

56%

44% 6 %

average savings rate

Mobile / Online Enroliment EasyEnroll
Enrollees 4,736 3,734
Avg. Election 10.5% ** 6%
% by Channel 56% 44%

*TTM represents Trailing Twelve Months
**For participants with a % deferral elected
Fidelity record kept data from 04/19 to 03/20. Deferral election as of 03/20 for active participants.
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Zree Retirement Savings Rates - % Deferrals
And Savings 1Q2020

Plan 4Q2019  1Q2020

10 _ 5% DCP  +7.9%  +7.1% I}

403(b)  +9.2% = +9.0% <>

average monthly % Savings Rate for

Average Total participants in the 403(b), 457(b), DC 457(b) -10.6% - 10.4% -
Savings Rate Plans*
Total Savings Rate by Age 32.8%

Average % Deferral

15.4%
12.9% o

7.8% 8.8% ﬁ i o

Age Group 20 - 29 30 - 39 40 - 49 50 - 59 60 - 69 70+ Q1120 Q419
Participants 3,880 11,658 9,281 6,707 2,360 179 34,065 33,662

% Achieving 10% 24.1% 32.2% 40.9% 50.2% 59.1% 72.6% 39.3% 40.0%

* Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 3/31/20 for active career participants with a current deferral %
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Zrrie Retirement Savings Rates - $ Deferrals
And Savings 1Q2020

Plan 4Q2019 1Q2020
$ I 7 I 5 DCP - $1,084  +$1,113 4}
') 403(b)  +$1,05 - $1,091 4}
average monthly $ Savings Rate for
Average Total  participants in the 403(b), 457(b), DC 457(b) - $1591 - $1,581 -
Savings Rate Plans
Total Savings Rate by Age $3,327
Average $ Deferral
$2,274
$1.494 $1,559 $1,707 $1,715 $1,714
$690
Age Group 20 - 29 30 -39 40 - 49 50 - 59 60 - 69 70+ Q120 Q4'19
Participants 1,371 7,173 10,893 11,896 5,927 918 38,178 37,876
% Achieving $500 28.4% 45.3% 52.4% 57.8% 66.8% 83.7% 54.9% 55.3%

Fidelity record kept data as of 3/31/20 for active career participants with a current deferral $
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&Engager_nent& Financial Education Experience
SHEEUEEE Interactions during 1Q2020

I 6 48 2 * 16,482 YTD interactions

» 1Q2020 increased

workshop and counseling interactions 2.5% vs. 1Q2019
9 1,866 Q 4,563 @ 1,902 ‘! 8,151
In-Person 1:1s Phone 1:1s Webinars In-Person Events
) . Basics of SS 357 NEO 2,755
Top Locations J1e Direct RP Calls 875 Fundamentals of RIP 262 Dept. Meetings 1,711
UCSF 1 Make the Most of .
Transfers from UéReSPe osto 230 gggzuil):eléc 1,010
ucse 198 General 3,688 Your UCRS 177
Customer Svc N _ Help Desks 968
UCI 197 Tax Efficient Investing 125
PTR: RIP 120 ~ Workshop 889

PTR: SS 107‘ Other In-Person 758





UNIVERSITY Retirement
OF Savings
CALIFORNIA Program

&Engagement& Financial Education Activity
SHEEWEES Group Sessions: Jan — Mar 2020

Attendance Days on Site
12,000 - 10,823 350 1 309
10,000 - 6151 300 - 281
8,000 - ' 250 1 225
6,000 200 -
6,000 -
150 -
4,000 - 100 -
2,000 - 50 -
0 n T 1 0 n
YTD '19 YTD 20 YTD Goal YTD '19 YTD 20 YTD Goal
Events Department Meetings
1,200 - 1,125 1,000 -
1,000 T 800 i
800 - 746 720
600 -
600 -
400 -
400 - 259
195 144
200 - 200 1
0 T T 1 0 T
YTD '19 YTD 20 YTD Goal YTD '19 YTD 20 YTD Goal

10
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&Engagement& One-on-One Scheduled Onsite Counseling Activity
SUEELE Jan — Mar 2020

By Location Monthly

ocatio D) APDP Populatio Appt/Pop % 0 otal App
Hastings 1 552 0.18% January 582
UCB 198 17,134 1.16% February 629
UCD 173 17,195 1.01% March 655
UCD Med 171 9,888 1.73% April
UCl 197 13,438 1.47% May
UCI Med 40 5,330 0.75% June
LBL 25 3,445 0.73% July
UCLA 146 32,905 0.44% August
UCLAHS 191 13,233 1.44% September
UCM 0 2,205 0.00% October
UCOP 48 1,954 2.46% November
UCR 56 6,699 0.84% December
UCSD 187 19,551 0.96% 0ta 366
UCSD Med 156 8,968 1.74%
UCSF 216 28,586 0.76%
UCSB 36 7,017 0.51%
UCSC 25 5,198 0.48%
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&Engagement& One-on-One Telephone Counseling Activity
SHEELEE Jan 2020 — Mar 2020

UC Member Phone Volumes to Retirement Planners

m Direct RP Calls m Transfer from General Customer Service m Total Calls
2000 -
1800 - 1,765
1600 - 1,539
1,459 1,499
1400 1.387
1,243 1,268 1,299
1200

1000

800

600

400

200

Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20
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§Engagemem& Workplace Participant Services Call Volumes
SUEEUE Jan 2020 — Mar 2020

UC Monthly WPS Calls

14000 -

12000 - 11,197 11,602

10,318 10,129  gog7 10,392 10,215

10000 - 6.714 o a5 . 9,003 9,555
8000
6000
4000
2000
0 - - . . . . . . . :

Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20

Q1 ‘20 - Call Types % of Total

Withdrawal — Inquiry 10%
Withdrawal - Pre-Approved 9%
TEM Planning and Advice 7%
Account Balances & Quotes 7%
Other Services 6%






UNIVERSITY Retirement
OF Savings
CALIFORNIA Program

&Engagemem& Retirement Benefits Portal Experience
SEEEuEss myUCretirement.com 1Q2020 Summary

myUCretirement.com Experience

MYUCRETIREMENT.COM
Your source far
*All Things Ratirement®

myUCretirement.com Site Analytics myUCretirement.com use by Device Top Visited Pages

Users Sessions Page Views Desktop Mobile Phone Tablet Home
103.9K 158.6K 247K 86% 12% 2% UC Choice
Class Schedule

NeW il
Avg. Pages Avg. Time Users % Mkt Volatility
1 56 1 23 68% Referral Direct Other UC Fund Menu
52.8% 45.9% 1.3% JERACHILC

aving

% 85.7k users visited myUCretirement.com year to date
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neenne Plan Transaction Website Experience

SIS Netbenefits.com prior 12 months Summary

58% of all active participants visited NetBenefits® in prior 12 months.

uvam|w Rﬂmemenl Hypothetical retirement income

NetBenefits® Site Analytics - YTD NetBenefits® use by Device Top Visited Sections

Visitors Sessions Page Views Desktop Mobile Phone Tablet Profile 40%
227.6K 1.62M 11IM  71% 26% 3%
Avg. Pages Avg. Time Usl\(la?g % Library
Avg. Length Deferral Beneficiary  Exchange/Mix Search
Avg. Age % Female of Service Change Update Change

42 57% 8 27.8K 21.3K 12.9K
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@ scicuen Retirement Readiness Score
SEctlEsE Comparison by Age

Overall: 65.0% In

N 64.4% =

; * 04 i ;
are projected* to have 80% income Age 40+: 57.7% in
replacement from the UCRP and RSP sources. 402019
J
Percent Achieving 80% RR by Age
98.6%
90.7%
70.6%
64.4%
55.9% 57.7%
42.6%
Age Group 20-29 30-39 40 - 49 50 - 59 60+ Total Age 40+
Participants 1,464 16,103 25,533 25,971 18,881 87,952 70,385
w

*Assumes employment at UC until age 65
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@ scicuen Retirement Readiness Score
AEctlnEssy Comparison by Years of Service

The impact of UCRP income on retirement readiness scores is significant
and can be observed in the large differences between early, mid and late
career hires.

Percent Achieving 80% RR by Age at Hire*

90.7%

64.4%

39.3%

8.9%
Age Group Early Career Mid Career Late Career Total
Participants 47,263 33,438 7,251 87,952

Retirement
Savings
Program

Years of Service as of UCRP file date: 12/2017
*Assumes employment at UC until age 65 and Age at time of Hire — Early Career Hires: Less than 35, Mid Career Hires : 35 — 49, Late Career Hires: 50 or older
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~menes - Performance Standards
Standards
Metric Standard Q1 Measurement Q1 Result

Average Speed to Answer 30 72

Call Abandonment Rate 3% 5%

VRS Availability 99.5% 99.98% v/ |

NetBenefits Availability 99.5% 99.97% 4

PSW Availability 99.5% 99.97% v |

One-and-Done Rate 90% 98.26% 2

Case Management 95% in 5 bus. days 98.45% v/

Case Management 99% in 10 bus. days 99.07% v/ |

Contribution Reconciliation same day 100.00% v/ |

Transaction Processing 99.5% 100.00% [/

Quarterly Online Statements 99% availability Yes |

Quarterly / Annual Paper Statements 20th next month Yes v/ |

Participant Satisfaction 85% top box 90.75% A

Enrollment Materials for Non-Choice 90% rec w/in 2 weeks Yes 3

Enroliment Materials for Choice Pgm 90% rec w/in 2 weeks Yes 3

RC Financial Education Report monthly Yes v/ |

UC Documents in NetBenefits 72 hours Yes E4a

Overall Workshop Rating 95% 100.00% E4a

Quarterly / Annual Plan Reporting 100% w/in 10 days Yes |

Quarterly VRM Report 45-60 bus. Days Yes 3

Overall Plan Sponsor Satisfaction annual Passed g |

Portal - Data Accuracy 100% Yes v/

Portal - Accuracy of Output 100% Yes v/

Portal — Access 99.5% Yes v/ | Met

Portal - Maintenance / Link accuracy ti;lJ/ri;e;tit())Sss. rg;l;se Yes v/ Not Met

Operational Accuracy project specific Yes 3
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University of California

UCRS Advisory Board

HUMAN RESOURCES

Meeting of June 19, 2020
AGENDA ITEM E

Retirement Savings Program — Addition of Roth Accounts — Discussion

At the request of the Chair, the Board will discuss the option and merits of adding Roth accounts
to both the UC Tax-Deferred 403(b) Plan (403(b) Plan) and 457(b) Deferred Compensation Plan
(457(b) Plan).

Currently, participant contributions to the 403(b) Plan and 457(b) Plan are made on a pretax basis,
thereby lowering participants’ taxable income for the year(s) in which contributions are made.
Upon distribution, both the contributions and earnings are subject to taxation. These types of
traditional tax-deferred arrangements are generally suitable for those participants who wish to
lower their current taxable income and expect to be subject to lower tax rates when they begin
taking distributions, usually in retirement.

If Roth accounts were added to the 403(b) and 457(b) plans, Roth contributions would be made on
an after-tax basis, which would not reduce participants’ taxable income for the year(s) in which
contributions are made. However, upon a qualified distribution (see attachment), neither the
amounts contributed nor the earnings would be subject to taxation. Roth accounts are generally
suitable for those participants who may currently be subject to lower tax rates, but expect to be
subject to higher tax rates in retirement. Additionally, a Roth account may be suitable for those
who would prefer non-taxable distributions in retirement for a variety of reasons.

Please note that the plan documents for the 403(b) and 457(b) plans would need to be amended for
the addition of Roth accounts, which would require a recommendation by the Plan Administrator
and approval by the Regents.

The attached document provides further details and important considerations regarding Roth
accounts.

Attachment
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Comparison of Pretax and Roth features

Employee Elective Contributions

Maximum Elective Contribution

Taxation of Withdrawals

Required Distributions

Pretax 403(b)/457(b)

Made with before-tax dollars.

Aggregate* employee elective
contributions limited to $19,500 in 2020
(plus an additional $6,500 in 2020 for
employees age 50 or over).

Share aggregate* employee elective as
Designated Roth 403(b) /457(b)Account, if
also offered.

Withdrawals of contributions and
earnings are subject to Federal and most
State income taxes.

Distributions must begin no later than age
72 (age 70 % if reached age 70 % before
January 1, 2020), unless still working.

Designated Roth 403(b) /457(b)

Made with after-tax dollars.

Share aggregate* employee elective with
Pretax 403(b)/457(b) Account, if also
offered.

Withdrawals of contributions and earnings
are not taxed provided it’s a qualified
distribution — the account is held for at
least 5 years and made:

*On account of disability,

*On or after death, or

*On or after attainment of age 59%.

Same as Pretax 403(b)/457(b) Account, but
not subject to taxation.

* You can split your annual elective deferrals between designated Roth contributions and traditional pre-tax contributions, but your combined contributions can’t exceed the
deferral limit - $19,500 in 2020 ($26,000 in 2020 if you're eligible for catch-up contributions).
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Program Conditions for tax-free Roth distributions

What is a qualified distribution from a designated Roth account?

Generally a distribution that is made after a 5-taxable-year period of participation and is either:
1. made on or after the date you attain age 59%
2. made after your death, or
3. attributable to your being disabled.

If a distribution is made to your alternate payee or beneficiary, then your age, death or disability is used to determine
whether the distribution is qualified.

A qualified distribution from a designated Roth account is not included in your gross income.

What is a 5-taxable-year period of participation? How is it calculated?

It begins on the first day of your taxable year for which you first made designated Roth contributions to the plan. It ends
when five consecutive taxable years have passed. If you make a direct rollover from a designated Roth account under another
plan, the 5-taxable-year period for the recipient plan begins on the first day of the taxable year that you made designated
Roth contributions to the other plan, if earlier.

What happens if | take a distribution from my designated Roth account before the end of the 5-taxable-year period?
It is @ nonqualified distribution. You must include the earnings portion of the nonqualified distribution in gross income.
However, the basis (or contributions) portion of the nonqualified distribution is not included in gross income. The basis
portion of the distribution is determined by multiplying the amount of the nonqualified distribution by the ratio of
designated Roth contributions to the total designated Roth account balance.
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Roth versus Pretax outcomes

Scenario: Tax rates are the same at time of contributions and withdrawal
The pretax and Roth options yield the same net distribution amount.

Pretax 403(b)/457(b) Roth 403(b)/457(b)

Pre-tax income $5,000 $5,000
Taxes! at contribution 0 1,000
Initial contribution 5,000 4,000
Balance after 20 yrs? 20,000 16,000
Taxes! at distribution

principal 1,000 0

earnings 3,000 0
Net distribution amount $16,000 $16,000

1 Assumes 20% federal tax rate

2 Assumes initial contribution grows x4 during 20 yr accumulation period
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The table below shows estimated 2040 and 2060 income ranges for each tax bracket, assuming the
current rate schedule is unchanged.

Income Now Income in Retirement
. 2020 (actual) 2040 (estimate)
marginal
tax rate low high low high low high
10% S -1S 9,875| S -1S 14,674 | S -1S 21,804
12% S 9,876 | S 40,125 | S 14,675 | S 59,624 | S 21,807 | S 88,598
22% S 40,126 | S 85,525 S 59,625 | S 127,086 | S 88,600 | S 188,843
24% S 85,526 | S 163,300 | S 127,087 | S 242,655 | S 188,845 | S 360,573
32% S 163,301 | S 207,350 | S 242,657 | S 308,111 S 360,575 | S 457,837
35% S 207,351 | S 518,400 | S 308,113 | S 770,315 S 457,839 | S 1,144,648
37% S 518,400 S 770,315 S 1,144,648 | S -

Based on 2020 federal tax brackets for single filers. Estimate assumes tax brackets are indexed to 2% inflation
rate.
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e Want qualified tax-free distributions in retirement.
e Expect to be subject to a higher tax rate in retirement.

e Want tax diversification of having both after-tax and tax-deferred assets as a hedge against
potential tax increases.

e Have along retirement horizon that will allow time to accumulate significant tax-free
earnings which can be withdrawn tax-free.

e Are unable to optimize outside Roth IRA.
e Cannot have a Roth IRA due to IRS income restrictions.

e Want to make Roth contributions in excess of Roth IRA limits.

e Want the option to postpone required minimum distributions at age 72 (requires rollover to a
Roth IRA).

e Want to pass on assets tax-free to heirs.
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Program UC Retirement System Benefit Portfolio

PRIMARY BENEFITS SUPPLEMENTAL BENEFITS

! }

Hired before July 1, 2016 Hired on/after July 1, 2016

Retirement Savings Program
= 1976 Tier Program 403(b)
= 2013 Tier = Pension Choice 457(b)

DCP (After-tax)
403(b) Roth
457(b) Roth

(2016 Tier UCRP w/ DC
Supplement)

= Savings Choice

I
I
I
I
UC Retirement Plan | Retirement Choice
I
I
I
I
I
|

v
Safe Harbor Employees

Mandatory
Contributions

» DCP (Pretax)
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Program Alternatives that provide after-tax benefits

Roth Individual Retirement Account (direct)

Roth IRAs are available through outside financial institutions. The maximum contributions in 2020 is
$6,000 ($7,000 if age 50+) for those making up to $124,000 single/$196,000 married (modified
adjusted gross income). Gradual reduction of allowable contributions over those amounts, which
disappears completely at $139,000 single/$206,000 married.

Additional benefits: First time home purchase eligible for qualified distribution; No MRDs while
owner is alive.

Roth IRA (via UC DCP After-tax Account)
High income employees who are unable to maximize Roth IRA contributions can convert their DC
Plan After-tax Account monies into a Roth IRA.

Additional benefits: The contribution limit is higher than would be allowed through a 403(b) or
457(b) plan — generally, $19,500 vs $57,000. First time home purchase eligible for qualified
distribution; No MRDs while owner is alive.
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E’Eri:grgfn Decision and implementation
L Plan Administrator assessment and recommendation
(d UC Board of Regents approval
d UCPath and Fidelity systems programming
0 Communications and education redesign
0 Systemwide staff training (local benefits, UCPath and RASC service teams)
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UCRS Advisory Board

HUMAN RESOURCES

Meeting of June 19, 2020
AGENDA ITEM F

UCRS Advisory Board — Election of Officers for Fiscal Year 2020-2021

The election of officers will be conducted at the meeting based on nominations that have been
received for the positions of Chair and Vice Chair of the Board. For the 2020-2021 Fiscal Year,
Assistant Vice Chancellor Jo Mackness has been nominated to serve as Chair, and Vice
Chancellor Ronald Cortez has been nominated to serve as Vice Chair. No other nominations
were submitted. An election packet consisting of a list of the nominees and a ballot is included as
an attachment.

The nominated members will have an opportunity to address the Board regarding their
candidacy, if they choose to do so. Additionally, other Board members will have the opportunity
to address the Board regarding the candidates.

As there is only one nomination for each office and the meeting is being conducted via
video/teleconference, it is anticipated that the election will be conducted via a voice vote.
However, at the Chair’s discretion, the election of officers may be conducted by closed ballot. If
ballots are preferred, the ballots (or alternatively emails indicating each Board member’s votes)
would need to be tallied by emailing them to Robert Semple and a UCRS Advisory Board
member (to be named at the meeting) who was not nominated for office.

Board members unable to participate in the meeting are asked to submit ballots, or an email
indicating their choices, to Robert Semple (Robert.Semple@ucop.edu) of the Retirement Policy
Group by noon on June 18, 2020.

Attachment
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UCRS ADVISORY BOARD OFFICER ELECTION

NOMINATIONS
FOR FISCAL YEAR 2020-2021

UCRS ADVISORY BOARD CHAIR

Nominee By

Jo Mackness Rachael Nava

UCRS ADVISORY BOARD VICE CHAIR

Nominee By

Ronald Cortez Rachael Nava
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UCRS ADVISORY BOARD OFFICER ELECTION

BALLOT
FOR FISCAL YEAR 2020-2021

UCRS ADVISORY BOARD CHAIR

Jo Mackness I:I

Abstain D

UCRS ADVISORY BOARD VICE CHAIR

Ronald Cortez I:I

Abstain D
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UCRS Advisory Board
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Meeting of June 19, 2020
AGENDA ITEM G

UCRS Advisory Board — Proposed Meeting Schedule for Fiscal Year 2020-2021

The following is the proposed UCRS Advisory Board meeting schedule for fiscal year (FY) 2020-
2021:

November 2020
Friday, November 20, 2020 10:00 a.m. - 2:00 p.m.

February 2021
Friday, February 26, 2021 10:00 a.m. - 2:00 p.m.

June 2021
Friday, June 18, 2021 10:00 a.m. - 2:00 p.m.

The Board’s proposed meeting dates are tentative and may need to be subsequently revised to
accommodate the schedule of its members.

Aside from the regularly scheduled meetings, additional meetings may be conducted in-person or
via teleconference, as necessary. The location of all regularly scheduled and ad-hoc meetings will
be determined based on the availability of conference rooms. You will be notified in advance of
the location of each meeting.





