MEETING MINUTES

AC TRANSIT EMPLOYEES’ RETIREMENT PLAN

REGULAR MEETING of the RETIREMENT BOARD

May 29, 2026, 9:00AM
10th Floor Conference Room, 1600 Franklin Street, Oakland CA 94612

ROLL CALL
Chair Jeff Lewis called the meeting at 09:37am.

Retirement Board Members

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

Absent
(none)

Additional Participants

Present In Person

Damien Charléty, Executive Officer, ACTERP

Russ Richeda, Retirement Board Counsel, Saltzman & Johnson
Stephanie Sorg, Investment Consultant, Meketa Investment Group
Kevin Johnson, Client Portfolio Manager, Dodge & Cox

Lawrence Gu, Client Portfolio Manager Dodge & Cox

Darion Edwards, Participant

Joy Edwards, Participant Spouse
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Present via Zoom

Bertina Ng, Retirement Plan Senior Analyst
Jessy Mathew, Retirement Plan Analyst
Teresa Serrato, Retirement Plan Analyst
Manal Ayyad, Retirement Plan Assistant
Shaamini Babu, Saltzman & Johnson

Joel Young, AC Transit District Board Liaison
Chris McGraw, AC Transit District Employee
Alex Khorsandian, Meketa

Graham Smith, Cheiron

Gar Chung, FIN-News

PUBLIC COMMENTS
(none)
CONSENT CALENDAR
A. Approval of Retirement Board Meeting Minutes

1. April 30, 2026 Regular Meeting
2. April 30, 2026 Special Meeting

B. Approval of Draft Financials Monthly Statements

1. March 2026
2. April 2026

C. Report on Disbursements
1. May 2026

D. Approval of Retirement Benefit Applications
(effective June 01, 2026, unless noted)

1. Service
a. Hassan Abdelrahmam

b. Javier Jiménez
c. Rachel Lightburn
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2. Term-Vested
John Siedentopf (April 01,2026)
3. Conversion
a. Rosa Green
4. Pre-Retirement Deaths
(none)

MOTION Huss/Andrichak to approve the Consent Calendar with exception of
the April 30, 2026 Regular Meeting minutes.

Ayes Lewis, Moss, Andrichak, Huss, and Meredith
Nays (None)
REGULAR CALENDAR

E. Determinations Related to Participants

1. Holdback Release
a. Approval of Holdback Release for Jeffery Mcintosh
MOTION Andrichak/Moss to Holdback Release for Jeffery MclIntosh
Ayes Lewis, Moss, Andrichak, Huss, and Meredith
Nays (None)
2. Discussion and Action

a. Claims by Darion Edwards

i. Board Counsel Russ Richeda provided background on the claims
made by participant Darion Edwards.

Mr. Edwards then presented his claims to the Retirement Board. He

stated that he received conflicting information, which left him
improperly informed regarding his retirement discussion.
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He also shared that he was involved in a divorce that took an
extended period to resolve, which further contributed to delay the
process.

He then proceeded to walk the Retirement Board thought his
supporting items included in the packet.

A discussion was held between the Retirement Board and Board
Counsel. Russ Richeda stated that he would review Mr. Edwards’
claims and provide additional information to the Retirement Board
following an in-depth review of those claims.

F. Regulatory Items

(none)

G. Portfolio and Investments

1. Review Investment Performance and Receive Market Update

a. Review of Economic and Market Update
(This item was taken out of order after Item G1b)

Stephanie Sorg from Meketa reviewed April performance for retirement
plan assets and compared results to similar public pension funds.

Global equities advanced, small caps also outperformed and international
equities rose broadly, while China underperformed.

Fixed income weakened as yields rose across the curve on inflation
concerns and expectations of steady Fed policy. The Treasury curve
flattened as short-term yields rose faster than long-term yields. Inflation
climbed to 3.8% year-over-year, mainly driven by energy, with food also
contributing.

a. Review 2026 Q1 Performance Report
(This item was taken out of order before Item G1a)

Stephanie Sorg from Meketa reported that Plan assets were down for the
first quarter of 2026 by -1.4% with Domestic Equity leading the declines
with a pullback of 04.0% during the quarter. Private assets were generally
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positive, providing a buffer to larger decreases for the portfolio. Fixed
income was down by small margins, with greater decreases in the credit
space.

b. Review April 2026 Performance Report

Stephanie Sorg from Meketa reported that Plan assets rebounded in April
by 5.7% overall with a large increased in all equities (over 9%) and the Plan’s
overweight in that asset class helped magnify the increase. Fixed income
and Credit rebounded slightly.

2. Receive Investment Manager Review
a. Dodge & Cox Investment Review

Kevin Johnson and Lawrence Gu, Portfolio Managers for Dodge & Cox
provided an update on the firm and an overview of the strategy in which
the Plan assets are invested, including long-term performance and current
positioning.

The Retirement Board asked questions regarding outlook and holdings, as
well as how the firm approaches strategies to add and subtract to positions.

3. 2026 Reallocation Implementation Plan
a. Approval 2026 Reallocation Implementation Plan

Damien Charléty covered the memorandum and the proposed steps to
implement the new allocation approved by the Retirement Board at its April
2026 meeting. This will include a first step of minor rebalances in equity,
then some selection of fixed income investment managers over the next
few months.

MOTION Andrichak/Huss to approve the recommendation and authorize
the Executive Officer, in conjunction with the Investment
Consultant, to undertake all necessary steps to complete the
items in the reallocation plan, subject to presentation to, and
selection by, the Retirement Board of any new investment

manager
Ayes Lewis, Moss, Andrichak, Huss, and Meredith
Nays (None)
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b. Approve Revised Investment Policy Statement

Damien Charlety provided supplemental materials which shoed the
redlined changes from the version presented to the Retirement Board at its
April 2026 meeting, and enumerated the changes.

The Retirement Board asked some clarifying questions and provided a few
additional edits.

MOTION Andrichak/Huss to approve the revised investment policy
statement including any additional edits requested by the
Retirement Board at this meeting.

Ayes Lewis, Moss, Andrichak, Huss, and Meredith***

Nays (None)

H. Operational Items

1. Update on Items in Progress Discussed at Previous Retirement Board Meetings
a. Plan Restatement
Russ Richeda discussed the latest progress and that a scheduled meeting
with IBEW counsel was rescheduled to later next month, with AFSCME
counsel also being invited, although no response had yet been received

regarding AFSCME’s participation in that meeting.

I. Operational Reports

1. Receive Status of Actions on Participant Requests as of May 30,2026
Damien Charléty provided context to the information on the memorandum.
2. Review 2026 Workplan Framework and Items Update

Damien Charléty briefly covered the workplan items.
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CLOSED SESSION

RESUME OPEN SESSION
Russ Richeda reported from Closed Session that with respect to Item J1c, the Retirement Board
approved by unanimous vote, an Occupational Disability Retirement for Anna Pearl, effective
October 01, 2025.
BOARD ITEMS

(none)

ADJOURNMENT

Adjournment 12:45 pm
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