MEETING MINUTES

AC TRANSIT EMPLOYEES’ RETIREMENT PLAN

REGULAR MEETING of the RETIREMENT BOARD

March 23, 2026, 11:45AM
10th Floor Conference Room, 1600 Franklin Street, Oakland CA 94612

ROLL CALL
Chair Jeff Lewis called the meeting at 12:04pm.

Retirement Board Members

Present In Person
Chair Jeff Lewis
Vice-Chair Josette Moss
Brad Huss
Chris Andrichak

Absent
LaTrina Meredith

Additional Participants

Present In Person
Damien Charléty, Executive Officer, ACTERP
Russ Richeda, Retirement Board Counsel, Saltzman & Johnson
Stephanie Sorg, Investment Consultant, Meketa
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Present via Zoom
Bertina Ng, Retirement Plan Senior Analyst
Jessy Mathew, Retirement Plan Analyst
Teresa Serrato, Retirement Plan Analyst
Cris Gille, Retirement Plan Associate Analyst
Manal Ayyad, Retirement Plan Assistant
Joe Ebisa, With.Intelligence
Nicole Duncan, Participant

AB2449 COMPLIANCE

Board Member(s) Intent/Request to Attend Meeting(s) Remotely
(none)

PUBLIC COMMENTS

(none)

CONSENT CALENDAR
A. Approval of Retirement Board Meeting Minutes

1. February 25, 2026 Meeting
The minutes were not approved and will be re-presented at the next meeting

B. Approval of Draft Financials Monthly Statements
1. February 2026
C. Report on Disbursements

1. March 2026
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D. Approval of Retirement Benefit Applications
(effective April 01, 2026, unless noted)

1. Service

Satish Chandra

Felicia Harris

William Hollman

Linda Nemeroff

Anita Ray

Cheri Waterman (March 01, 2026)

D o o0 T W

2. Term-Vested
a. Nicole Duncan (January 01, 2026)
b. Andre Johnson (March 01, 2026)
c. Ducle
3. Conversion
(none)
4. Pre-Retirement Deaths
(none)
MOTION Lewis/Andrichak to approve the Consent Calendar without approval of
the February 25, 2026 minutes.
Ayes Lewis, Moss, Andrichak, Huss

Absent Meredith

The Retirement Board recognized William Hollman for 27 years of service and Anita
Ray for 25 years of service.
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REGULAR CALENDAR

E. Determinations Related to Participants

(none)

F. Regulatory Items

(none)

G. Portfolio and Investments

1. Review Investment Performance and Receive Market Update

a.

Receive Economic and Market Update

Stephanie Sorg from Meketa presented the market update for February
2026 and noted that through the first two months of the year, market
leadership broadened beyond the concentrated trends seen in prior years,
with international equities significantly outperforming U.S. large-cap
stocks.

This was driven by dollar weakness, continued Al-related growth in Asian
markets, and more attractive relative valuations abroad. Developed
international markets, particularly the Eurozone and the UK, showed strong
performance as investors rotated away from U.S. growth stocks into value-
oriented sectors.

Fixed income markets generally posted positive returns in February, with
falling yields and modestly wider credit spreads. High-quality bonds
performed well, while lower-quality credit was more muted due to stress in
Al-exposed technology sectors, particularly within software.

Treasury yields declined across the curve amid increased demand for safe-
haven assets, and the spread between two- and ten-year yields narrowed.
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Inflation remained stable at 2.4% year-over-year, with increases in energy
and food prices. International equities continued to outperform U.S.
markets as capital shifted away from mega-cap technology stocks.

Economic indicators were mixed. The Leading Economic Indicator Index
declined slightly, reflecting weaker consumer and business expectations
and reduced manufacturing orders. In contrast, the Coincident Economic
Index increased, supported by gains in employment, income, industrial
production, and manufacturing sales.

b. Review February 2026 Performance Report

Stephanie Sorg reviewed the total fund performance at a high-level. Total
plan assets are approximately $1.13 billion and generally in line with target
allocations. Most asset classes are within their policy ranges.

Domestic large cap (25.3%) and international equity (28.7%) are modestly
overweight relative to targets, while credit fixed income (17.0%), private
debt (2.8%), real estate (4.1%), and infrastructure (0.1%) are slightly
underweight but still within range. Private equity (1.6%) is the only asset
class below its policy range due to its relatively recent allocation still being
funded. Overall, the portfolio remains well-diversified and aligned with
policy guidelines, with only minor deviations.

H. Operational Items

Retirement Board Counsel Russ Richeda noted that a meeting with the District
Counsel to discuss the plan reinstatement was scheduled for April 3, 2026

. Operational Reports

1. Receive Status of Actions on Participant Requests as of February 28, 2026

Damien Charléty provided context to the information on the memorandum.
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2. Review 2026 Workplan Framework and Items Update

Damien Charléty briefly covered the workplan items.

CLOSED SESSION

RESUME OPEN SESSION

BOARD ITEMS

(none)

ADJOURNMENT

Adjournment 12:45pm
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