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MEETING MINUTES 

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

June 25, 2026, 9:00AM 
10th Floor Conference Room, 1600 Franklin Street, Oakland CA 94612 

 
ROLL CALL 
 
Chair Jeff Lewis called the meeƟng at 09:10 am. 
 

ReƟrement Board Members 
 

Present In Person 
 Chair Jeff Lewis 

Vice-Chair JoseƩe Moss 
Brad Huss 
Chris Andrichak 
LaTrina Meredith 
 

Absent 
 
(none) 
 

AddiƟonal ParƟcipants 
  

Present In Person 
 

Damien Charléty, ExecuƟve Officer, ACTERP  
Russ Richeda, ReƟrement Board Counsel, Saltzman & Johnson 
Laura Wirick, Investment Consultant, Meketa Investment Group 
Darion Edwards, ParƟcipant  
Eric Mueller, CFA, Income Research + Management 
Mark Riordan, CFA, Income Research + Management  
 

Present via Zoom 
 
BerƟna Ng, ReƟrement Plan Senior Analyst 
Teresa Serrato, ReƟrement Plan Analyst 
Manal Ayyad, ReƟrement Plan Assistant 
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Shaamini Babu, Saltzman & Johnson 
Joel Young, AC Transit District Board Liaison 
Chris McGraw, AC Transit District Employee 
Alex Khorsandian, Meketa  Investment Group 
Ricky Pamensky, Meketa Investment Group 
Connor Collins , UnidenƟfied Caller  
1-855-706-3524, Unverified Caller 
1-516-916-7742, Unverified Caller  
 

 
PUBLIC COMMENTS 
 

(none) 
 
CONSENT CALENDAR 
 

A. Approval of ReƟrement Board MeeƟng Minutes 
 

1. April 30, 2026 Regular MeeƟng 
2. May 29, 2026 Special MeeƟng 

 
B. Approval of DraŌ Financials Monthly Statements 

 
(none) 
 

C. Report on Disbursements 
 

1. June 2026 
 

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

1. Service 
 

a. Patricia Broadbent 
b. Roland Butler 
c. Phillip Halley 
d. Ronald Ruybal 
e. Stephen Stanley 
f. AusƟn Thomas 
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2. Term-Vested 
 
a. James Hundon (May 1, 2026) 
b. Roman Griffin (January 1, 2026) 
c. Tasha Jackson (June 1, 2026) 
d. Tabitha Allene Jones 
e. Gaynell MarƟn (May 1, 2026) 
f. Edgardo Morales (June 1, 2026) 
 

3. Conversion 
 

(none) 
 

4. Pre-ReƟrement Deaths 
 

(none) 
 

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

Ayes  Lewis, Moss, Andrichak, Huss, and Meredith 
Nays  (None) 
 
The ReƟrement Board recognized Patricia Broadbent for 31 years of service and 
Ronald Ruybal for 31 years of service.  

 
 
REGULAR CALENDAR 
 

E. DeterminaƟons Related to ParƟcipants 
 

 
1. Discussion and Possible AcƟon 

a. Claims By Darion Edwards 
 

ReƟrement Board Counsel Russ Richeda announced a move to Closed Session 
with respect to Item K. 
 
 

CLOSED SESSION 
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RESUME OPEN SESSION 
    

Russ Richeda reported from Closed Session that, with respect to Item K regarding 
the claim by Darion Edwards, under the unique circumstances, the ReƟrement 
Board will allow Mr. Edwards to receive a reƟrement benefit corresponding to 
OpƟon 0, with the adjustment retroacƟve to September 2024. 
 
Separately, Mr. Edwards’ current spouse, Joy Edwards, will be recognized as the 
recipient of any remaining reƟrement benefit check payable from Darion Edwards. 
 
This decision is conƟngent upon Mr. Edwards signing a waiver and release of any 
past, present, and future claims against the ReƟrement Plan, ReƟrement Board, the 
District, officers, employees, and aƩorneys. The release will include language 
reminding that OpƟon 0 will provide no survivor benefits to any survivor.  
 
AddiƟonally, the waiver/release may include that a court order direcƟng the 
ReƟrement Plan to pay Lahoma Edwards (Mr. Edwards’s former spouse). If the court 
awards the former spouse a different opƟon than OpƟon 0, any retroacƟve 
payments owed to the former spouse will be recovered from Mr. Edwards through 
an installment payment arrangement. 
 
Russ Richeda asked Mr. Edwards to confirm that the terms as outlined were stated 
correctly and that he was in agreement. Mr. Edwards agreed. Russ Richeda will draŌ 
the waiver and release document and communicate with Mr. Edwards to get it 
executed. 

 
2. Holdback Release 

 
a. Approve Holdback Release for Anthony Welborn 
 
ExecuƟve Officer Damien Charléty reviewed the Ɵmeline of Mr. Welborn’s 
holdback. 

 
MOTION Andrichak/Huss to Holdback Release for Anthony Welborn   
Ayes Lewis, Moss, Andrichak, Huss, and Meredith 
Nays (None) 
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F. Regulatory Items 
 
(none) 
 

G. Porƞolio and Investments 
 

1. Receive Investment Performance and Receive Market Update  
 

a. Income Research + Management Receive Investment Manager Review  
(This item was taken out of order aŌer Item G1c) 
 
Eric Mueller from Income Research + Management (IR+M) stated that there 
have been no changes to the firm’s structure. He reported that IR+M’s  CEO 
Bill O’Malley transiƟoned out of his Co-Chief Investment Officer role, which 
was assumed by Mike Sheldon. He also stated that the transiƟon has been 
going well. 
 
ReƟrement Board Chairman Jeffery Lewis requested a list of diversity 
staƟsƟcs for the porƞolio management team. Eric Mueller stated that the 
firm will provide this informaƟon to staff. 
 
Marc Riordan from IR+M presented an overview of the porƞolio and 
performance. He stated that there were many different forces impacƟng 
the market. 
 
Regarding porƞolio characterisƟcs, he explained that the bond market was 
not currently rewarding reaching for addiƟonal risk and that a more 
cauƟous approach was more appropriate given the current market 
volaƟlity. 
 
ExecuƟve Officer Damien Charlety reminded the ReƟrement Board that the 
ReƟrement Plan transiƟoned from a passive to an acƟve bond management 
strategy for its core mandate with IR+M. 
 
He explained that the benchmark was broad, and therefore being selecƟve 
within the porƞolio can posiƟvely impact performance. 
 
Marc Riordan also discussed the porƞolio’s average credit quality, noƟng 
that it remains in the double-A range. 
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Board Member Brad Huss asked whether all bonds in the porƞolio are 
publicly traded or if there are private holdings. Marc stated that most 
holdings are publicly traded and that informaƟon regarding private credit 
holdings can be provided if needed. 
Board Chairman Jeffery Lewis asked about the strategy for increasing 
returns compared to the Bloomberg Aggregate Index within the securiƟes 
porƞolio. Marc explained that the strategy focuses on building addiƟonal 
yield through security selecƟon, increasing exposure to credit, and uƟlizing 
commercial assets and other spread products. 
 
Board Chairman Jeffery Lewis requested that gross and fee returns be 
separated from net returns so the Board can beƩer evaluate investment 
results compared to the Bloomberg Aggregate Index and the ReƟrement 
Plan’s performance. 
Eric Mueller stated that the porƞolio does not need to take unnecessary 
risks, emphasizing that while the Plan can assume risk over the long term, 
the consideraƟon is whether the potenƟal return jusƟfies the associated 
risk. 
 
ExecuƟve Officer Damien Charlety requested clarificaƟon regarding the risk 
discussion and asked how long the Plan would conƟnue to hold off on 
taking addiƟonal risks and when that approach would change. 
 
Marc Riordan from Income Research + Management stated that current 
valuaƟons remain Ɵght, but when opportuniƟes arise, Income Research + 
Management will take advantage of those opportuniƟes based on the firm’s 
investment philosophy. He noted that several market forces have 
contributed to increased volaƟlity. 
 
{The board took a brief break} 
 

 
a. Receive Investment Manager Review  

 
 
Riordan from Income Research + Management from Meketa reported that 
Plan assets were down for the first quarter of 2026 by -1.4% with DomesƟc 
Equity leading the declines with a pullback of 04.0% during the quarter. 
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Private assets were generally posiƟve, providing a buffer to larger decreases 
for the porƞolio. Fixed income was down by small margins, with greater 
decreases in the credit space. 
 

b. Bank Loan AllocaƟon  
 
Marc Riordan from Income Research + Management from Meketa reported 
that Plan assets rebounded in April by 5.7% overall with a large increase in 
all equiƟes (over 9%) and the Plan’s overweight in that asset class helped 
magnify the increase. Fixed income and Credit rebounded slightly. 
 

2. Bank Loan AllocaƟon 
 

a. Receive Investment Manager Search Report  
 
Ricky Pamensky from Meketa provided background on the bank loans sub-
asset class, including where they fit within the market and the structure of 
these investments. 
 
He explained that bank loans were generally originated from banks and 
later purchased and traded by insƟtuƟonal investors in the secondary 
market. 
 
Board Member Chris Andrichak asked a clarificaƟon about the process by 
which the ReƟrement Plan acquires bank loans. Ricky Pamensky explained 
that, despite the terminology, the ReƟrement Plan does not purchase loans 
directly from a bank; rather, the investments are typically acquired from 
other insƟtuƟonal lenders or investors in the secondary market. 
 
Ricky then reviewed Meketa's manager search and shortlisƟng process, 
explaining that the firm evaluates investment managers based on several 
criteria, including organizaƟonal stability, investment team, investment 
philosophy, investment process, investment performance, management 
fees, and overall compaƟbility with the client's investment policy. 
 
He presented characterisƟcs for three potenƟal investment managers: 
 

 Ares Management LLC 
 Aristotle Pacific Capital, LLC 
 Oaktree Capital Management, L.P. 
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He provided an overview of each manager, including their investment 
approach, organizaƟon, porƞolio characterisƟcs, size, value, and associated 
risks. 
 
Board Member Brad Huss asked whether Ares Management and Oaktree 
Capital Management were publicly traded firms, noƟng recent public 
criƟcism surrounding private credit managers. 
 
Ricky Pamensky responded that the proposed allocaƟon to private credit 
would represent a relaƟvely small porƟon of the porƞolio and stated that 
appropriate safeguards and investment controls are in place regarding the 
recent issues menƟoned. 
 
The Board discussed the managers' profiles and Ricky Pamensky noted that 
Oaktree represented the purest exposure to the proposed strategy among 
the three managers.  
 
Laura Wirick and ExecuƟve Officer Damien Charlety’ agreed with the 
assessment that Oaktree offered the purest implementaƟon of the 
investment strategy under consideraƟon. 

 
b. Select Bank Loan Manager 

 
MOTION Lewis/Andrichak to select Oaktree as the Bank Loan Manager for  

the ReƟrement Plan and authorized the ExecuƟve Officer to take 
the necessary steps to complete the onboarding of the new 
manager. 

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

3.  Review investment Performance and receive market update  
(This item was taken out of order aŌer Item G1a) 

 
a. Receive Economic and Market Update  

 
Laura Wirick from Meketa presented an overview of the May 2026 
Economic and Market Update. She stated that equiƟes led performance 
across all asset classes, with U.S. large-cap stocks posƟng the strongest 
returns. 
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During the discussion of domesƟc equity returns, Laura noted that many 
Meketa clients had inquired about the anƟcipated inclusion of SpaceX in 
indices following its IPO. 
 
She explained that the Russell 1000 Index would include SpaceX if it met 
the index's eligibility requirements and that , since the ReƟrement Plan had 
investments that tracked the Russell 1000 Index, the ReƟrement Plan would 
have indirect exposure; however, she stated that the impact on the 
ReƟrement Plan would be minimal. 
 
Regarding non-U.S. equiƟes, she reported that internaƟonal equiƟes 
posted posiƟve returns in May. For fixed income, she stated that high-yield 
bonds produced posiƟve returns, longer-duraƟon yields experienced 
modest movement, and credit condiƟons remained supporƟve. 

. 
b. Receive 2026 Q1 Due Diligence Report 

 
Laura Wirick from Meketa discussed succession planning at Income 
Research + Management. She noted that the firm's Head of Real Estate was 
leaving the organizaƟon and that succession plans will be announced at a 
later date. 
 
Laura also stated that a porƞolio manager was reƟring, consistent with the 
leadership and staffing updates previously presented by Income Research + 
Management. 
 

c. Review May 2026 Performance Report  
 
Laura Wirick from Meketa reported that the ReƟrement Plan's total fund      
value was approximately $1.17 billion as of May 31, 2026. 
 
She noted that some asset classes were outside their target allocaƟon 
ranges. ExecuƟve Officer Damien Charléty explained that these variances 
were expected due to the recent target allocaƟon changes and the ongoing 
rebalancing process. As a result, some asset classes may appear overweight 
relaƟve to the Investment Policy Statement (IPS) ranges. He stated that 
these fluctuaƟons were temporary and that the asset allocaƟons are 
expected to stabilize over the next few months. 
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Laura then reviewed the asset class performance summary. She reported 
that the total fund generated a posiƟve return of 2.9% for May and a year-
to-date return of 9.0%. 
 

H. OperaƟonal Items 
 

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

a. Plan Restatement 
 
Russ Richeda reported that the proposed restated Plan document is 
expected to be presented to the District Board in August. 
 
He also reported that he met with representaƟves from AFSCME and IBEW 
in June. Following the meeƟng, AFSCME did not provide a response 
regarding its posiƟon on the proposal. Likewise, IBEW did not indicate its 
posiƟon during or aŌer the meeƟng, but had reached out for a follow-up. 
 
Board Chairman Jeffery Lewis suggested to send a memorandum to the 
District's General Counsel regarding AFSCME's nonparƟcipaƟon in the 
process. 
 
Russ Richeda stated that he will send a memorandum to the District 
Counsel documenƟng all outreach and steps taken as part of the next steps 
in the process. 
 

I. OperaƟonal Reports 
 

1. Receive Status of AcƟons on ParƟcipant Requests as of June 30, 2026 
 
Damien Charléty provided context to the informaƟon on the memorandum and 
made menƟon of the new outreach data in the memorandum. Board member 
LaTrina Meredith recommended beƩer markeƟng or exposure for the more 
outreach events.  
 

2. Review 2026 Workplan Framework and Items Update 
 
Damien Charléty presented the workplan items and made menƟon that the RFP for 
audiƟng services was live and that mulƟple response had been received. 
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CLOSED SESSION 
   

(none) 
 
RESUME OPEN SESSION 
 

(none) 
 

BOARD ITEMS 
 

(none) 
 
ADJOURNMENT 
 
The meeƟng was adjourned at 01:10 pm 


