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MEETING MINUTES 

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

July 30, 2026, 9:00AM 
10th Floor Conference Room, 1600 Franklin Street, Oakland CA 94612 

 
ROLL CALL 
 
Chair Jeff Lewis called the meeƟng at 09:16 am. 
 

ReƟrement Board Members 
 

Present In Person 
 Chair Jeff Lewis 

Vice-Chair JoseƩe Moss 
Brad Huss 
LaTrina Meredith 
 

Absent 
 
Chris Andrichak 
 

AddiƟonal ParƟcipants 
  

Present In Person 
 

Damien Charléty, ExecuƟve Officer, ACTERP  
Russ Richeda, ReƟrement Board Counsel, Saltzman & Johnson 
Stephanie Sorg, Investment Consultant, Meketa Investment Group 
 

Present via Zoom 
 
BerƟna Ng, ReƟrement Plan Senior Analyst 
Jessy Mathew, ReƟrement Plan ReƟrement Analyst 
Cris Gille, ReƟrement Plan Associate Analyst  
Manal Ayyad, ReƟrement Plan Assistant Analyst  
Joel Young, AC Transit District Board Liaison 
Chris McGraw, AC Transit District Employee 
Alex Khorsandian, Meketa  Investment Group 
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Avery Baumgardner 
Joe Ebisa, With Intelligence 
1-510-691-6772, Unverified Caller  

 
PUBLIC COMMENTS 
 

(none) 
 
CONSENT CALENDAR 
 

A. Approval of ReƟrement Board MeeƟng Minutes 
 

1. June 25, 2026 Regular MeeƟng 
 

B. Approval of DraŌ Financials Monthly Statements 
 
(none) 
 

C. Report on Disbursements 
 

1. July 2026 
 

D. Approval of ReƟrement Benefit ApplicaƟons 
(effecƟve September 01, 2026, unless noted) 
 

1. Service 
 

a. Ronnie Blaylock 
b. Sean Collins 
c. Monique Dudley 
d. Guadalupe Ornelas 
e. Jess Vasquez 
 

2. Term-Vested 
 
(none) 
 

3. Conversion 
 

(none) 
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4. Pre-ReƟrement Deaths 
 

(none) 
 

MOTION Moss/Meredith to approve the Consent Calendar with modificaƟon to 
the minutes as distributed at the meeƟng, plus correcƟon of some 
spelling errors. 

Ayes  Lewis, Moss, Huss, and Meredith 
Nays  (None) 
 
The ReƟrement Board recognized Ronnie Blaylock for 40 years of service and Sean 
Collins for 28 years of service. 

 
 
REGULAR CALENDAR 
 

E. DeterminaƟons Related to ParƟcipants 
 

 
1. Holdback Release 

 
a. Approve Holdback Release for SaƟsh Chandra 
b. Approve Holdback Release for Robert Hancock 
c. Approve Holdback Release for John Siedentopf  

 
ReƟrement Board Chair Jeff Lewis asked for an update on ReƟree SaƟsh Chandra’s 
holdback. ExecuƟve Officer Damien Charléty explained that there had been 
mulƟple aƩempts to reach the former spouse to-date, without success. He offered 
for staff to make one addiƟonal aƩempt to contact the former spouse before 
proceeding with steps to release the holdback. 
 
MOTION Moss/ Meredith to approve the Robert Hancok and John  Siedentopf 

Holdback Release and withhold release for SaƟsh Chandra in aƩempt 
to contact former spouse. 

Ayes  Lewis, Moss, Huss, and Meredith 
Nays  (None) 

 
 

F. Regulatory Items 
 
(none) 



Page 4 of 8 

G. Porƞolio and Investments 
 

1. Review Investment Performance and Receive Market Update  
 

a. Receive Economic and Market Update 
 

Stephanie Sorg of Meketa provided an economic and market update. She 
stated that the market shiŌed toward small cap stocks from large cap 
technology stocks. She noted that the labor market remained strong, and 
that inflaƟon declined from 4.2% to 3.5%, largely due to lower energy prices. 

 
Stephanie Sorg explained that interest rates had conƟnued to increase and 
had not shown signs of declining due to ongoing market uncertainty. She 
noted that the Federal Open Market CommiƩee voted to raise interest rates 
at its June meeƟng. She noted that the market responded negaƟvely to this 
decision, which was reflected in declining market performance. 

 
ExecuƟve Officer Damien Charléty explained that some of the uncertainty 
was related to the Federal Reserve disconƟnuing its use of the "dot plot" to 
inform forward projecƟons. 
 
Stephanie Sord added that the new Federal Reserve Chair, Kevin Warsh, has 
indicated that forward guidance is less applicable under current market 
condiƟons and suggested that the previous forward-looking methodology 
reflected past market environments. 

 
Regarding internaƟonal markets, Stephanie Sorg stated that the 
strengthening of the U.S. dollar contributed to weaker performance. 

 
Board Member Brad Huss asked for some explanaƟon related to the graph of 
the yield curve provided in the packet. Stephanie Sorg explained that the 
yield curve reflects interest rates for different maturity periods, such as 3-
month, 10-year, and 30-year securiƟes. She stated that shorter-term lending 
generally carries lower risk, resulƟng in lower interest rates, while an inverted 
yield curve may indicate increased economic uncertainty or instability. 

 
Board Counsel Russ Richeda asked the type of investors which lend money 
for periods longer than 30 years. Stephanie Sorg responded that these long-
term investments were mostly used by insurance companies and other 
insƟtuƟonal investors as part of a specific investment strategy or porƞolio 
allocaƟon. 
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d. Review June 2026 Performance Report 

 
Stephanie Sorg presented the June 2026 Performance Update report. She 
reported that total Plan assets were approximately $1.16 billion, remaining 
relaƟvely flat month-over-month. She reminded the Board that the porƞolio 
was currently transiƟoning to the newly approved asset allocaƟon policy, 
which may lead to performance differences when compared to the policy 
target. 

 
Stephanie Sorg reported that fixed income generated posiƟve returns, with 
high-yield bonds performing well. She stated that the outlook for the fixed 
income asset class remained generally posiƟve. 

 
However, for the second quarter, Stephanie Sorg reported that the total fund 
returned 8.5%, which she described as a strong result. 

 
Board Chair Jeff Lewis asked why two different benchmarks were being used 
for small cap internaƟonal equiƟes. Stephanie Sorg explained the two 
benchmarks represented the market benchmark and the benchmark to 
which the  investment manager measured their performance. 

 
Board Member Brad Huss asked about changes previously made to the 
monthly and quarterly reports. Damien Charléty explained that addiƟonal 
informaƟon was added to the monthly report to make it more relevant and 
that some manager-by-manager performance pages were removed from the 
quarterly report to improve its readability and reduce confusion. Board 
Member Huss asked that some of these items be reinserted into quarterly 
reports. 

 
 

{The board took a brief break} 
 
 

H . OperaƟonal Items 
 

1. Update to Pensionable Earnings Codes for ReƟrement Plan ParƟcipants  
 

a. Plan Restatement 
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Board Counsel Russ Richeda provided an update on the proposed Plan 
restatement and reported that discussions to-date had been posiƟve. He 
stated that the item was scheduled to be presented to the AC Transit Board 
of Directors at its September 23, 2026, meeƟng. He noted that individuals 
may be expected to speak in opposiƟon to the proposed restatement. 
 
Board Counsel Russ Richeda, Board Chair Jeff Lewis, Board Member JoseƩe 
Moss, and Board Member LaTrina Meredith stated that they were planning 
to aƩend that meeƟng. 
 
Russ Richeda stated that if the maƩer was not adopted then, it would remain 
on the agenda for the October 28, 2026, District Board meeƟng and, if 
necessary, be conƟnued to the November and December meeƟngs. 
 
Russ Richeda stated that he will prepare two memorandums: one addressing 
outreach efforts, and a separate memorandum addressing a minor issue with 
the deferred vested provision in the proposed Plan restatement. 
 
The Board discussed the lack of communicaƟon received from AFSCME 
leadership regarding the proposed Plan restatement. 
 
Board Member Brad Huss asked how many employees were represented by 
AFSCME. Board Member LaTrina Meredith responded that AFSCME 
represented approximately 300 employees. 
 

b. Asset AllocaƟon  
 
ExecuƟve Officer Damien Charléty provided an update on the asset 
allocaƟon transiƟon. He stated that, aŌer further analysis, the proposal to 
transfer the PIMCO assets to a new vehicle would not be cost-effecƟve and 
that  the assets would be transferred to the new investment manager as 
part of the transiƟon instead. 

 
2. Update to Pensionable Earnings Code  

 
Board Member JoseƩe Moss noted that the L-Coverage pay code for some 
operators did not appear to be currently included in the pensionable pay 
codes. 
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ExecuƟve Officer Damien Charlety stated that he will determine whether the 
pay code exists and, if so, how it should be addressed. Further discussion 
during the meeƟng determined that both L-coverage pay codes were 
included in the current list. 
 
Board Member LaTrina Meredith asked whether, if the Trunk Run pay code 
was added, it would be applied retroacƟvely to parƟcipants who have already 
reƟred. 
 
Damien Charléty responded that this update came about with the first Plan 
ParƟcipant who had this code submiƫng an applicaƟon, so no ParƟcipant 
had been in a posiƟon before to have it included. 

  
MOTION Huss/Meredith to approve the Update to the Pensionable 

Earnings Code List to add the Truck Run IncenƟve for 
Represented and Unrepresented ParƟcipants.  

Ayes  Lewis, Moss, Huss, and Meredith 
Nays  (None) 

 
I. OperaƟonal Reports 

 
1. Receive Status of AcƟons on ParƟcipant Requests as of June 30, 2026 

 
ExecuƟve Officer Damien Charléty reported that 38 parƟcipants aƩended the 
most recent outreach event at the General Office. 
 
Board Member JoseƩe Moss stated that, in the past, parƟcipants were 
provided with reƟrement esƟmates during the outreach events and were 
able to review their esƟmated benefits during an outreach event. 
 
Damien Charléty explained that the current purpose of the iniƟal outreach 
events was to provide an iniƟal point of contact for ParƟcipants and to 
answer general reƟrement-related quesƟons. 
ParƟcipants are sƟll provided with basic esƟmates but are encouraged to 
request an official benefit esƟmate. 
 
Board members noted that the opƟon to schedule meeƟngs with analysts at 
the outreach events would be beneficial and asked the ExecuƟve Officer to 
aƩend future events to ensure that the outreach experience met 
expectaƟons. 
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2. Review 2026 Workplan Framework and Items Update 
 

ExecuƟve Officer Damien Charléty briefly reviewed the 2026 Workplan 
Farmwork and Items Update memorandum. 

 
 
 
CLOSED SESSION 
 

(none) 
 
RESUME OPEN SESSION 
 

(none) 
 
BOARD ITEMS 
 

(none) 
 
ADJOURNMENT 
 
The meeƟng was adjourned at 10:55 am. 


