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MEETING MINUTES 

AC TRANSIT EMPLOYEES’ RETIREMENT PLAN 
REGULAR MEETING of the RETIREMENT BOARD 

February 25, 2025, 09:00 AM 

10th Floor Conference Room, 1600 Franklin Street, Oakland CA 94612 

 

ROLL CALL 

 

JoseƩe Moss called the meeƟng to order at 09:14 a.m. 

 

ReƟrement Board Members 

 

Present In Person 

Vice-Chair JoseƩe Moss 

Brad Huss 

Chris Andrichak 

LaTrina Meredith 

 

 

Present Remotely via Zoom 

Chair Jeff Lewis 

 

 

Absent 

(none) 

 

AddiƟonal ParƟcipants 

  

Present In Person 

Damien Charléty, ExecuƟve Officer, ACTERP  

Russ Richeda, ReƟrement Board Counsel, Saltzman & Johnson 

Stephanie Sorg, Investment Consultant, Meketa 

Salvador Llamas, AC Transit General Manager 
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Present via Zoom 

Shaamini Babu, Saltzman & Johnson 

BerƟna Ng, ReƟrement Plan Senior Analyst 

Jessy Mathew, ReƟrement Plan Analyst 

Cris Gille, ReƟrement Plan Associate Analyst 

Manal Ayyad, ReƟrement Plan Assistant 

Joe Ebisa, With.Intelligence 

Nicole Duncan, ParƟcipant 

Graham Schmidt, Cheiron 

510-332-6171 (otherwise unidenƟfied) 

 

AB2449 COMPLIANCE 

 

Vice-Chair JoseƩe Moss Chaired in lieu of Chair Jeff Lewis who aƩended remotely. 

 

 

PUBLIC COMMENTS 

 

(none) 

 

CONSENT CALENDAR 

 

A. Approval of ReƟrement Board MeeƟng Minutes 

1. December 17, 2025 MeeƟng 

2. January 30, 2026 MeeƟng 

 

B. Approval of DraŌ Financials Monthly Statements 

1. January 2026 

 

C. Report on Disbursements 

1. February 2026 
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D. Approval of ReƟrement Benefit ApplicaƟons 

(effecƟve March 01, 2026, unless noted) 

 

1. Service 

a. Reisha Dixon 

b. Angelica Dominguez 

c. LaRone Hodges 

d. Robert Larieau (February 01, 2026) 

e. Carlos Reaves 

f. Darryl Smith 

g. Jerry Strong 

h. Frederick Walls 

 

2. Term-Vested 

a. Krystal Johnson 

b. Mike Sin 

 

3. Conversion 

a. Khadijah Shabazz 

 

4. Pre-ReƟrement Deaths 

(none) 

 

MOTION Lewis/Andrichak to approve the Consent Calendar 

Ayes  Lewis, Moss, Andrichak, Meredith, Huss 

 

The ReƟrement Board recognized Frederick Walls for 27 years of service, Reisha 

Dixon for 22 years of service, Darryl Smith for 37 years of service, and Jerry Strong 

for 40 years of service. 
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REGULAR CALENDAR 

 

E. DeterminaƟons Related to ParƟcipants 

 

1. Eligibility for ReƟrement Benefits 

a. Nicole Duncan 

 

i. Receive Legal Counsel Memorandum on ParƟcipant Nicole Duncan 

 

ReƟrement Board Counsel Russ Richeda provided background on the 

item while reviewing the memorandum. Under ReƟrement Plan rules, 

Ms. Duncan was not eligible due to a break in service, since she was 

required to complete 12 months of service following her return but 

only completed six months. 

 

However, the absence of documentaƟon or records from the District 

or ReƟrement Plan indicaƟng that Ms. Duncan was informed of the 12-

month requirement and her staƟng that she did not receive any noƟce 

regarding this rule raise quesƟons as to whether the required 

informaƟon was properly communicated. 

 

MOTION Lewis/Meredith to approve eligibility of Nicole Duncan for 

ReƟrement Benefits 

Ayes  Lewis, Moss, Andrichak, Meredith, Huss 

 

 

F. Regulatory Items 

 

1. 2024 DraŌ Annual Financial Statements 

 

ExecuƟve Officer Damien Charléty reviewed the 2024 DraŌ Annual Financial 

Statements. 

 

 

 



 

Page 5 of 10 

G. Porƞolio and Investments 

1. Review Investment Performance and Receive Market Update 

a. Review 2025 Q4 Performance Report 

 

Stephanie Sorg of Meketa presented the 2025 Q4 performance report, 

noƟng total fund assets over $1 billion as of December 31. The Plan’s 

investments returned to +2.5% for the fourth quarter, bringing the calendar 

year return to +16.3%. 

 

Stephanie Sorg reported that total equiƟes, represenƟng just under 60% of 

the porƞolio, returned +23.8% for the one-year period, with internaƟonal 

equiƟes serving as a key driver of performance. Total fixed income, 

including both investment-grade and non-investment-grade (credit) assets, 

returned over 7% for the year, contribuƟng posiƟvely to overall results. 

 

b. Review Due Diligence Report 

 

Damien Charléty noted that, consistent with the prior pracƟce of NEPC, the 

Investment Consultant will conƟnue to provide updates on material 

developments involving investment managers, including flagging situaƟons 

that may warrant closer aƩenƟon or potenƟal acƟon from the Board, such 

as significant team departures or organizaƟonal changes. 

 

Stephanie Sorg reviewed the material, including notes on PIMCO and 

Alidade. 

 

c. Receive 2026 Capital Market ExpectaƟons 

 

Stephanie Sorg provided an overview of updated Capital Market 

ExpectaƟons (CMEs) for 2026, noƟng they are influenced by changes in the 

interest rates and market condiƟons. She reported that the return 

assumpƟons have decreased for most asset classes when compared to 

2025’s CMEs, parƟcularly over the 10–20-year horizons and emphasized 

that investors may need to moderate return expectaƟons over the next 

decade. 
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d. Receive Economic and Market Update 

 

Stephanie Sorg noted improved market performance, with non-U.S. 

equiƟes leading due to a weaker dollar, and strength in U.S. small-cap and 

value assets. Fixed income returns remained muted amid rising yields and 

Ɵghter spreads. 

 

The rotaƟon from growth to value conƟnued, with Energy and Materials as 

top-performing sectors. The Leading Economic Index declined 0.3%, 

reflecƟng soŌer economic expectaƟons. 

 

e. Review January 2026 Performance Report 

 

Damien Charléty reported that Infrastructure held two calls during the 

period, including its first one on January 14, 2026. Total assets increased by 

2.1% in the first month of the year, primarily supported by non-U.S. 

equiƟes. 

 

f. Receive Memorandum on Investment Policy Statement Revision Overview 

 

Damien Charléty explained that Meketa’s onboarding includes a thorough 

evaluaƟon of the Investment Policy Statement (IPS) to confirm that it 

remains consistent with the Plan’s long-term objecƟves and fiduciary 

duƟes, while represenƟng best pracƟces. He noted that the IPS provides a 

structured framework for guiding investment decisions and maintaining 

alignment with ACTERP’s goals, risk tolerance, and prevailing market 

condiƟons. 

 

ReƟrement Board Counsel Russ Richeda asked Stephanie Sorg for guidance 

on review frequency. She recommended annual reviews for minor updates, 

with major structural changes considered on a five-year cycle. 
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Damien Charléty stated that upon compleƟon of the review, Meketa and 

staff will prepare and present recommendaƟons for potenƟal 

enhancements to the IPS, with a target presentaƟon in April 2026. 

 

g. Receive Investment Manager Fee Review 

 

Meketa conducted a review of manager fees by confirming fee 

arrangements with each manager and benchmarking ACTERP’s fees against 

a peer universe. As a result of this process and follow-up negoƟaƟons, 

approximately $31,000 in fee savings were realized for the Plan, with 

further potenƟal savings possible in one area highlighted by the review. 

 

H. OperaƟonal Items 

 

1. Update on Items in Progress Discussed at Previous ReƟrement Board MeeƟngs 

 

a. Staff Recruitment 

 

Damien Charléty reported that the last staff from new posiƟons approved 

by the Board had been hired and that the new hire, an external candidate, 

would begin on March 16 and serve as the PEPRA specialist for the Plan. 

 

b. Plan Restatement 

 

Russ Richeda provided a brief update on the status of the Plan restatement. 

 

2. Changes Related to New LegislaƟon 

 

a. SB707 

 

i. Receive Memoranda on Changes to the Brown Act 

 

Russ Richeda provided an overview of updates to the Brown Act. 
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He noted that new board members are required to receive Brown Act 

training. He also explained that the legislaƟon created new types of 

teleconferencing and streamlined teleconferencing procedures. 

 

AddiƟonally, he discussed new provisions addressing disrupƟons 

during public meeƟngs. He also referenced updated teleconferencing 

provisions, including to requirements related to “just cause.” 

 

b. SB852 

 

i. Receive Update on Update to Filing Form 700 

 

Damien Charléty noted the new requirement from the FPPC to have 

“public officials who manage public investments” file electronically 

directly with the FPPC instead of with the filing officer. 

 

He added that staff would implement the required changes over the 

next month. 

 

3. District Request 

 

a. Consider Actuarial Adjustment to Payment Schedule 

 

i. ContribuƟon Smoothing ProjecƟons 

 

Damien Charléty provided background on the leƩer from the District 

requesƟng approval of a smoothing in the projected contribuƟon 

amounts over the next three valuaƟon years. 

 

The effect of the smoothing would prevent a large decrease (from 

approximately $70 million to $40 million) in contribuƟons and 

therefore would cause increased incoming cash flow for the Plan. 
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Graham SchmiƩ of Cheiron reviewed the layered amorƟzaƟon policy 

and explained that the largest unfunded liability layer would be paid 

off aŌer 2027, resulƟng in a significant decrease in required 

contribuƟons. Under the proposal, as evaluated by Cheiron at the 

District’s request via Plan staff, total contribuƟons would remain the 

same on an interest-adjusted basis, with minimal impact on the funded 

status, over the smoothing period. 

 

MOTION Moss/Huss moved to accept the Actuarial Adjustment to 

Payment Schedule. 

Ayes  Lewis, Moss, Meredith, Huss 

Abstain  Andrichak 

 

I. OperaƟonal Reports 

 

1. Receive Status of AcƟons on ParƟcipant Requests as of January 31, 2026 

 

Damien Charléty provided context to the informaƟon on the memorandum. 

 

2. Review 2026 Workplan Framework and Items Update 

 

Damien Charléty briefly covered the workplan items. 

 

 

CLOSED SESSION 

 

 

RESUME OPEN SESSION 

 

The Board recommended postponing discussion of compensaƟon adjustments. Board 

Member Huss indicated that he was agreeable to the proposiƟon but asked whether the 

ExecuƟve Officer would prefer to hold an ad-hoc meeƟng with the Board to aid or provide 

addiƟonal input. He also noted he was comfortable with the Board seeking further 

clarificaƟon if needed. 
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MOTION Moss/Andrichak moved to create an ad-hoc commiƩee composed of Chair 

Lewis and Board Member Andrichak and to postpone the discussion on 

Current PosiƟons and Agreements to the March 23, 2026 meeƟng. 

Ayes  Lewis, Moss, Andrichak, Meredith, Huss 

 

BOARD ITEMS 

 

(none) 

 

ADJOURNMENT 

 

Adjournment 12:23pm 

 


