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MEETING MINUTES 

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

January 30, 2025, 09:00 AM 

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

 

ROLL CALL 

 

Jeff Lewis called the meeƟng to order at 09:05 a.m. 

 

ReƟrement Board Members 

 

Present In Person 

Chair Jeff Lewis 

Vice-Chair JoseƩe Moss 

Brad Huss 

Chris Andrichak 

LaTrina Meredith (joined at 09:45 a.m.) 

 

 

Present Remotely via Zoom 

(none) 

 

Absent 

(none) 

 

AddiƟonal ParƟcipants 

  

Present In Person 

Damien Charléty, ExecuƟve Officer, ACTERP  

Russ Richeda, ReƟrement Board Counsel, Saltzman & Johnson 

Stephanie Sorg, Investment Consultant, Meketa 
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Present via Zoom 

BerƟna Ng, ReƟrement Plan Senior Analyst 

Jessy Mathew, ReƟrement Plan Analyst 

Cris Gille, ReƟrement Plan Associate Analyst 

Manal Ayyad, ReƟrement Plan Assistant 

Joel Ebisa, With.Intelligence 

 

 

AB2449 Compliance 

 

ReƟrement Board Chair Jeff Lewis indicated that he will be aƩending the February 

2026 and possibly the March 2026 meeƟngs remotely for medical reasons. 

 

Vice-Chair JoseƩe Moss will chair in his physical absence. 

 

 

PUBLIC COMMENTS 

 

Public comment was received from former parƟcipant Nicole Duncan, who has just 

over 10 years of employment but is not vested due to a break in service and unmet 

post-rehire requirements. 

 

She cited work-related wrist injuries and a permanent Social Security disability 

determinaƟon as prevenƟng compleƟon of the remaining service Ɵme and 

requested equitable consideraƟon or a refund of contribuƟons with interest. 

 

Chair Lewis asked if Ms. Duncan’s applicaƟon was on the agenda. ExecuƟve Officer 

Damien Charléty stated that the item was not on this month’s agenda but would be 

placed on the February 25, 2026 agenda. 
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CONSENT CALENDAR 

 

A. Approval of ReƟrement Board MeeƟng Minutes 

1. December 17, 2025 MeeƟng 

 

B. Approval of DraŌ Financials Monthly Statements 

1. November, 2025 

2. December 2025 (Preliminary) 

 

C. Report on Disbursements 

1. January 2026 

 

D. Approval of ReƟrement Benefit ApplicaƟons 

(effecƟve February 01, 2026, unless noted) 

 

1. Service 

a. Michael Carvalho 

b. James Cunradi 

c. AntoineƩe Gamble (January 01, 2026) 

d. Jeffery McIntosh (December 01, 2025) 

e. Felix Merlos 

f. Jaime Pineda 

g. Gary Rumble 

h. Joseph Shem 

 

2. Term-Vested 

(none) 

 

3. Conversion 

(none) 

 

4. Pre-ReƟrement Deaths 

(none) 
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ExecuƟve Officer Damien Charléty noted that a couple of items in the draŌ financial 

statements will be adjusted once amounts are available. 

 

Chair Lewis asked about definiƟons for some line items in the draŌ financial 

statements. Damien Charléty explained that “interest receivable” was interest 

earned but not yet received; that “receivable from brokers” and “payable to 

brokers” reflected trades made but that have not yet seƩled; and that these 

amounts vary month -to-month depending on trades and month-end Ɵming. 

 

Damien Charléty indicated that next month’s meeƟng will have two sets of minutes 

available for the ReƟrement Board to review. 

 

MOTION Moss/Andrichak to approve the Consent Calendar, except for item A. 

Ayes  Lewis, Moss, Andrichak,  Huss 

Absent Meredith 

 

The ReƟrement Board recognized four reƟrees that had more than 25 years of 

service: AntoineƩe Gamble for 27 years of service, Jeffery MacIntosh for 36 years 

of service, Joseph Shem for 29 years, and Felix Merlos for 25. years of service. 

 

 

REGULAR CALENDAR 

 

E. DeterminaƟons Related to ParƟcipants 

 

1. Holdback Release 

 

a. Brian Muerle 

 

Damien Charléty introduced the memorandum and described the 

Ɵmeline and amounts regarding the holdback. 

 

MOTION Andrichak/Moss to approve the holdback release to Mr. 

Muerle’s ex-spouse and pay her a Separate Interest going 

forward. 



 

5 

Ayes  Lewis, Moss, Andrichak,  Huss 

Absent Meredith 

 

F. Regulatory Items 

 

1. Receive Update on 2024 Annual Financial Statements 

 

Damien Charléty stated that ACTERP had received  draŌ of the 2024 Annual 

Financial Statement and would be reviewing it shortly, with expected 

compleƟon in the next month. 

 

G. Porƞolio and Investments 

 

1. Receive Annual Summary on Investment AcƟviƟes and Future Steps 

 

a. Damien Charléty presented the annual investment summary which 

provides a recap of the previous year’s changes. In 2025, this included  

updates to the international portfolio and hiring a new consultant. He 

noted that upcoming investment review items will be reviewed 

gradually over the next three meetings, rather than all at once. 
 

2. Review Investment Performance and Receive Market Update 

 

a. Receive Economic and Market Update  

 

Stephanie Sorg of Meketa presented an economic and market update, 

reviewing December and full-year 2025 index returns. She noted that 

U.S. equiƟes did not experience the typical year-end rally, and 

although there was an interest rate cut in December, market opƟmism 

was tempered by economic uncertainty. 

 

She highlighted mixed economic data, persistent inflaƟon above the 

Federal Reserve’s target, a slowing labor market, uncertainty around 

tariffs, potenƟal supply chain impacts from deglobalizaƟon, and 

increasing division within the Federal Reserve regarding rate decisions. 
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b. Review December 2025 Performance Report 

 

Stephaine Sorg presented the Plan’s porƞolio performance and 

reported that as of December, domesƟc large-cap and internaƟonal 

equiƟes contributed posiƟvely. 

 

Private Equity, Infrastructure, and Private Debt porƞolios remain 

slightly below allocaƟon targets but are expected to get in range as 

capital is called. 

 

Return for the Plan’s investments were +1.0% for December 2025, 

+2.5% for Q4 2025, and 16.3% for calendar year 2025, driven largely 

by public equiƟes. 

 

She noted strong one-year returns for internaƟonal equity (34.3%) and 

U.S. equity (13.2% annualized), posiƟve trends in private markets, and 

improving real estate performance from managers like UBS, Altera, 

and Alidade. Some smaller holdings, such as Brookfield and Landmark, 

underperformed but had minimal impact on the porƞolio. These are 

mature investments nearing the end of their lifespans. Overall, long-

term returns remain strong, with some investments stabilizing aŌer 

prior underperformance. 

 

Damien Charléty menƟoned the final numbers, which will be 

presented at the next meeƟng, and which will include lagged 

performance for private managers and minor adjustments, will be the 

ones used in the actuarial valuaƟon. 

 

He also menƟoned that the one-year performance numbers were 

higher than the assumed rate of return, which will posiƟvely impact 

the contribuƟon calculaƟons, though the effect will be smoothed over 

Ɵme. 

 

[The ReƟrement Board took a brief break.] 
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H. OperaƟonal Items 

 

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

MeeƟngs 

 

a. Staff Recruitment 

 

Damien Charléty reported that the recruitment for the second Analyst 

posiƟon was in progress with first round interview conducted that 

week, second round interviews scheduled for the following week, and 

a target hire date of March 01. 

 

b. Plan Restatement 

 

Board Counsel Russ Richeda reported that he met with the District’s 

General Counsel with a goal to get the item  on the District Board 

agenda by summer to allow Ɵme for deliberaƟons before the 

November elecƟons. 

 

c. Vested ParƟcipant QuesƟons 

 

i. Russ Richeda provided background on the quesƟon Deferred 

Vested that was asked in November 2025: 

“If deferred vested parƟcipants do not file at the earliest 

date where they can apply for benefits, would it be 

greater?” 

He stated yes, their benefits would increase based on the same 

formula for service reƟrees of the same representaƟon. 
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2. ReƟrement Briefing on Current PosiƟons and Agreements 

 

Damien Charléty  raised concerns that District policies, like those 

regarding hybrid work, could conflict with rules for ReƟrement Plan 

staff and presented opƟons to ensure ReƟrement Plan staff was able 

to conƟnue administering the Plan. 

 

The ReƟrement discussed the concerns and agreed that the discussion 

would be tabled. 

 

MOTION Moss/Andrichak to a move discussion on Current 

PosiƟons and Agreements to the February 25, 2026 

meeƟng. 

 

  Ayes  Lewis, Moss, Andrichak, Meredith Huss 

 

I. OperaƟonal Reports 

 

1. Receive Status of AcƟons on ParƟcipant Requests as of December 31, 2025 

 

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. 

 

 

[The ReƟrement Board went to Closed Session.] 

 

CLOSED SESSION 
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RESUME OPEN SESSION 

Russ Richeda reported out of Closed Session, with respect to Item J1bi, that the 

applicaƟon for Total and Permanent Disability of Taleh Brown was approved by 

unanimous vote of the ReƟrement Board members present, effecƟve June 01, 2025.  

Russ Richeda reported that no other acƟon was taken by the ReƟrement Board in 

closed session. 

 


