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NOTICE AND AGENDA 

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

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

Hybrid Meeting 
This meeting will be recorded. 
Public Participation and Ways to Provide Public Comment 

• Online 
o To attend, use the link: https://actransit.zoom.us/j/6320774833, and Password: 670625. 

o To comment, use the raised-hand feature. 
• Via Phone 

o To attend, call 669-900-6833 and use Meeting ID: 632 077 4833. 
o To comment 

 Press *9 (star nine) to “raise your hand.” 
 Dial *6 (star six) to unmute and speak after identified by the last 4 digits of phone number. 
 Dial *9 (star nine) again to "lower your hand" if deciding not to speak. 
 Dial *6 (star six) again to mute after speaking. 

• In Writing 
o To comment, send an email to: contact@acterp.org and indicate agenda item in the subject. 
o Email submissions must be received 30 minutes before the scheduled start of a meeting. 

Accessibility for Public Meetings 
• Availability 

o Written materials in alternative formats or disability-related modifications or accommodations, 
including auxiliary aids or services, sign language or foreign language interpreters, can be 
provided to individuals with disabilities participating in public meetings of the Retirement Board. 

• Request 
o Provide full name, mailing address, phone number, and brief description of requested materials, 

preferred alternative format, auxiliary aid or service, sign language or foreign language 
interpreters by email to contact@acterp.org, by phone to 510-891-7257, or by mail to: 

AC Transit Employees’ Retirement Plan 
1600 Franklin Street 
Oakland, CA 94612 

o To help ensure availability, requests for modifications or accommodations must be made five (5) 
business days in advance of a meeting. 

• Renewals 
o Written requests for alternative formats, or disability-related modification or accommodation, 

including auxiliary aids or services must be renewed each calendar year. 
o Written requests for language interpreters must be renewed each meeting.  

https://actransit.zoom.us/j/6320774833
mailto:retirement@actransit.org
mailto:retirement@actransit.org
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The Retirement Board 
• may take action on any item listed on the agenda 
• may change the order of any items listed on the agenda without notice 

 
 
ROLL CALL 
 
 
 
AB2449 COMPLIANCE 
 

Board Member(s) Intent/Request to Attend Meeting(s) Remotely 
 
 
PUBLIC COMMENTS 
 

At this time, any member of the public may directly address the Retirement Board for 
comments on items not listed on the agenda nor the consent calendar that are within the 
subject matter and jurisdiction of the Retirement Board. 
 
When responding to items that are not listed on the agenda, the Retirement Board is 
limited by State law to providing a brief response to statements or questions from the 
public, asking questions for clarification, or referring a matter to staff to handle, to report 
back at a subsequent meeting, or to place the matter on a future agenda. 
 
The Retirement Board Chair may set a time limit for each speaker depending upon the 
number of speakers and may limit the total time for public comments to facilitate the 
completion of matters considered on the agenda. 
 
Comments from members of the public can be made on any agenda item when the 
Retirement Board considers the item, as invited by the Retirement Board Chair. 

 
  



Page 3 of 4 

REGULAR CALENDAR 
 

H. Operational Items 
4. Semi Annual Report to the District Board 

a. Approve the 2026 Semi-Annual Report #1 to the AC Transit District Board 
5. Staff Assignments 

a. Receive 2026  Staff Areas of Oversight and Expertise 
b. Receive 2026 Staff Assignments Matrix 

6. Review Investment Managers Matrix 
 
 
ADJOURNMENT 
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2026 MEETINGS 
All meetings held at 9:00AM, on the last Thursday of the month, unless otherwise noted. 
 
• January Meeting January 30 
• February Meeting February 25 
• March Meeting** March 23 (11:45AM) 
• April Meeting   April 30; (9:00 AM**) 
• May Meeting   May 29 
• June Meeting  June 25 

• July Meeting   July 30 
• August Meeting August 27 
• September Meeting September 24 
• October Meeting October 29 
• November Meeting November 29 
• December Meeting December 19 (1:00PM) 

* rescheduled 
** special meeting 



 
MEMORANDUM to the AC TRANSIT BOARD 

DATE  April 30, 2026 
SUBJECT 2026 Semi-Annual Report #1 to the AC Transit District Board 

SUMMARY 

The Retirement Board of the AC Transit Employees’ Retirement Plan (ACTERP) provides the AC 
Transit Board with semi-annual reports on the status of the Retirement Plan. The first semi-
annual report each year focuses on developments in the second half of the previous calendar 
year, including investment results and actuarial reports. 

DETAILS 

2025 Investment Results 

The current actuarially assumed rate of return for the Retirement Plan was reduced in 2021 from 
7.00% to 6.75%. Annual review of the asset allocation with the Retirement Board’s investment 
consultant targets a mix of investments, diversified across asset classes, which produce a risk-
adjusted rate of return consistent over the long term with the assumed rate of return. In some 
years, returns will exceed that assumption, but in other years they will not do so. 

[In September 2025, the Retirement Board hired a new Investment Consultant, Meketa, as a 
result of a thorough Request for Proposals (RFP) process.] 

As presented by the Retirement Plan’s new Investment Consultant, Meketa at the Retirement 
Board’s February 25, 2026 meeting, calendar year 2025 saw continued excellent returns for 
Retirement Plan invested assets, at +16.3% overall, substantially in excess of the Retirement 
Plan’s actuarial valuation assumption; bringing the annualized 3-year return to 13.0%. 

Strong returns on Equities (+23.8%), including Domestic (+14.9%), and especially International 
(+34.3%), were complemented with a strong positive return overall on Fixed Income (+8.5%) 
driven by Credit (+9.0%), while Core (+7.4%) and Private Debt (+7.1%) returns were more modest 
but still very strong. (Credit Fixed Income allocations invest in a larger breadth of government, 
corporate, and municipal bonds when compared to Core Fixed Income allocations and therefore 
may have higher returns in some years, as they did in 2025). Those positive returns were 
enhanced by a return to positive performance in Real Estate (+5.0%), while returns on Private 
Equity were again positive in the second year of measured performance (+15.8%). 

In 2026, the Retirement Plan will conduct its next asset/liability study and resulting review of its 
asset allocation, along with a full review of its Investment Policy Statement. 

 



Diversity, Equity, and Inclusion (DEI) and Environmental, Social, and Governance (ESG) 

The Retirement Board continues to request prospective investment managers to provide DEI 
information when being interviewed for new mandates. The Retirement Board considers 
investment managers’ DEI information, along with characteristics of the firm, investment 
strategy, approach, resources, sector allocation, and other criteria, as part of the evaluation 
when deciding to allocate Retirement Plan assets. 

The Retirement Board also continues to require its current investment managers to share DEI 
information, at least annually. 

In 2025, the Retirement Board continued to require its Domestic Equity active manager (Dodge 
& Cox) and passive index funds (State Street, BlackRock), to cast proxy votes according to 
Institutional Shareholder Services (ISS) Public Plan Guidelines which seek to apply DEI principles. 
The ISS Public Plan Guidelines can be provided to District Board members on request. 

Actuarial Valuation 

The Retirement Board Actuary, Cheiron, conducted an annual Actuarial Valuation covering 
calendar year 2025 and presented at the Retirement Board’s November 21, 2025 meeting. It 
revealed a 1.68% increase in the Actuarially Determined District Contribution for 2026 ($74.0 
million versus $72.8 million for 2025). 

However, the sharp increase in market value of the Retirement Plan’s assets in 2024 (+16.3%) 
was reflected in a Funded Ratio based on the Market Value of Assets, increasing from 73.6% to 
78.0%, while the Actuarial Value of Assets Funded Ratio also increased from 78.1% to 79.8%. 

[At its February 25, 2026 meeting, the Retirement Board considered, at the request of the 
District, and approved, an actuarial adjustment to the payment schedule to smooth the 
projected District contributions over the next three years. Based on  an analysis  by the 
Retirement Board’s Actuary, Cheiron, this action is projected to lower the amount of the District’s 
contributions by approximately 15 million in 2027.] 

FURTHER INFORMATION 

Please feel free to call me, Jeffrey Lewis (510-463-3900), or Damien Charléty, the Executive 
Officer of the Retirement Plan (510-891-5494), if you would like to discuss this report or request 
additional information. 
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2026 ACTERP Staff Areas of Oversight and Expertise*

* Actual workload and assignments are based on an internal triage and dispatch process.
All initial communications are through the main contact options only:
contact@acterp.org, 510-891-7257, and acterp.org’s contact form and secure email.





 2026 ACTERP Staff Assignments Matrix
APPLICATIONS INQUIRIES RECORDS

Program Task Program Task Program Task
Classic Service Retirements Maintain Tracking Log Estimate Requests Maintain Tracking Log Records Management Retention Schedule

Receive Applications Research File Room Management
Research Earnings Data Calculations Records Maintenance
Research Married/Partner Details Calculation Reviews Records Update after Board Meeting Update Personal Data
Determine Married/Partner Status Reply Update Emergency Contacts
Calculate Benefit Estimates Follow-up Questions
Review Benefit Estimates Public Record Requests Maintain Tracking Log REGULATORY
Book Appointment with Participants Research/Files Program Task
Record Participant Signatures Draft Reply District Audit Coordinate
Prepare Retirement Board Packets Approve Reply Document/Data Requests
Send Retirement Approval Letter Participant Requests Maintain Tracking Log Plan Audit Coordinate
Generate Final Benefit Calculations Documents Document/Data Requests
Review Final Benefit Calculations Smartsheet Dispatch Annual Term Vested Total

Conversion Retirements Maintain Tracking Log Update Annual Hoildback Totals
Calculate Benefit Changes Reply Final Report
Review Benefit Changes Participant Updates Address Changes Annual Valuation Coordinate
Send Notification Letters Demographic Updates Document/Data Requests
Receive Applications Mailing Returns Final Report to Retirement Board
Book Appointment with Participants Verification Letters Experience Study Coordinate
Record Participant Signatures Document/Data Requests
Prepare Retirement Board Packets INVESTMENTS Final Report to Retirement Board

Disability Retirements Maintain Tracking Log Program Task Asset/Liability Study Coordinate
Respond to Inquiries Investment Consultant Relations Workplan Management Document/Data Requests
Send Letters with Application Pre-Meeting Briefing Final Report to Retirement Board
Receive Applications Coordinate Documents Delivery Plan Legal Requests Subpoena
Receive Medical Release Form Post-Meeting Debrief Ad-Hoc Testimony
Receive Medical Questionnaire Investment Manager Monitoring Review Legal Documents Document Research
Review Medical Records or Reports Respond to Capital Calls Document Responses
Schedule Independent Medical Exam Manage Communications
Review IME Report Investment Relations Meetings RESEARCH
Calculate Benefit Estimates Conferences/Seminars/Webinars Program Task
Review Benefit Estimates Requests Beneficiaries Email Beneficiary Packet
Prepare Retirement Board Packets Appointments
Send Retirement Approval Letter LEGAL Payroll Forms
Generate Final Benefit Calculations Program Task New Badge Numbers
Review Final Benefit Calculations Board Counsel Relations Ad-Hoc Requests PeopleSoft Entries

PEPRA Service Retirements Maintain Tracking Log Pre-Meeting Briefing Deaths Maintain Tracking Log
Respond to Inquiries Coordinate Documents Delivery Research
Applications Post-Meeting Debrief Contact Next of Kin
Calculate Benefit Estimates Death Certificates
Review Benefit Estimates PAYMENTS Personal Property Affidavit
Book Appointment with Participants Program Task Divorce Maintain Tracking Log
Record Participant Signatures District Reimbursements District Invoice Verification Receive Documents
Prepare Retirement Board Packets Instructions Joinder
Generate Final Benefit Calculations Instruction Approvals Judgment
Review Final Benefit Calculations Invoices Maintain Tracking Log DRO

Pre-Retirement Survivor Verify Eligible Beneficiary Instructions Holdback if Necessary
Calculations Instruction Approvals Grievance/Settlements Maintain Tracking Log
Calculation Reviews Holdbacks Maintain Tracking Log Send Weekly Email to Labor
Prepare Forms Divorce Docs Receive Response from Labor
Signatures Waiver or Indemnification Documents
Board Packets Recalculations (if needed) Marriage/Partner Status Check Maintain Tracking Log

Term-Vested Retirements Maintain Tracking Log Recalculations Review (if needed) Send Weekly Email to Benefits
Send Reminder Information Letter Ex-Spouse Intent (Written) Documents
Send Applications Separate Interest Calculation POAs/Conservatorships/Guardianship Maintain Tracking Log
Inquiries Prepare Forms Receive Request
Estimates Appointments Receive Documents
Applications Signatures Update Data
Calculations Board Packets Follow-up
Calculation Reviews Notification Letter Terminations Maintain Tracking Log
Appointments Release Funds via Payroll Sheet Monthly Report from HRIS
Signatures Return of Contributions Maintain Tracking Log Calculations
Board Packets Monthly Report Calculation Reviews

Terminated File Review Verify Term-Vested
COMMUNICATIONS Calculations and Interest Send Vested Rights Letter

Program Task Calculations and Interest Review Add to Term-Vested Log
1099R Annual Data Request Send Letters Reach out for Application if Age-Eligible

Data Update Follow-up Communication
Follow-up Review Instructions RETIREMENT BOARD
Follow-up Action Items Instruction Approvals Program Task
Draft Response Review Board Memo Retirement Board Communication All
Payroll Draft Review Retirement Board Meeting Dates Setting
Print Shop Order PAYROLL Calendar Appointments
Mail Tracking Program Task Meeting Rooms Booking
Follow-up Tracking Monthly File Payroll Data Entry/Research/Update Parking Spot Requests

Benefit Statements Annual Data Request Payroll Documents for New Retirees Lunch Order
Data Query Payroll Documents for Others Lunch Order Payment
Portal Update Payroll Documents to Payroll Meeting Setup
Follow-up Payroll Spreadsheet Draft Meeting Teardown
Follow-up Action Items Payroll Spreadsheet Review Supplies Management
Portal Update Email to Payroll Retirement Board Packet Agenda
Cheiron Draft Review PeopleSoft Entries Draft Minutes
Print Shop Order Overpayment/Reimbursements Maintain Tracking Log Minutes to Jeff
Stuff Envelopes Contact Banks Final Minutes
Mail Contact Next of Kin Disbursement Memo
Follow-up Tracking Receive Documents Approval of Retirement Benefit Memo

Forms Concept Collections Applicant Board Packs
Draft/Update Update Data Participant Determination Memo
Review Data Approval Holdback Memo
Approve Email Accounting Investment Memos

Outreach Office Hours Rejects Maintain Tracking Log Investment Memos Support Docs
Materials Design BofA File Participant Requests Memo Data
Materials Production Follow-up with Participants Participant Requests Memo Finalize
Update Presentation Reissues and Reversals Workplan Update
Review/Approve Presentation Update Requests Disability Memo
Supplies Management Request Approvals Ad-Hoc Memos
Meeting Coordination with Division Email Payroll Ad-Hoc Memos Support Docs
Meeting Schedule Packet Email
Meeting Logistics Packet on Website
Meetings Participation Packet Onsite

Website Content Update
Upload Documents TRAINING
Secure Upload Program Task

 Staff Development Mandatory District Trainging
Disttrict Courses
Litmos Training
CALAPRS Roundtables
CALAPRS  Courses
Outside Training

INTERNAL USE ONLY
Actual Assignmetns and Tasks may change based on workload,  triage, and case-specific complexities.





Investment Manager Separate Account Index Fund Public / Private
Inception / 

Vintage Year
Last Retirement 

Board Visit

Priority for Next 
Retirement 
Board Visit 

JPMCB Strategic Property Fund No No Private 2012 2023 4
UBS Trumbull Property Fund No No Private 2013 2025 4
Brookfield Strategic Real Estate Partners No No Private 2016 n/a 2
Monroe Capital Private Credit Fund III (Unleveraged), L.P No No Private 2018 n/a 2
Landmark Real Estate Partners VIII No No Private 2018 n/a 2
Monroe Capital Private Credit (Delaware) Feeder Fund IV, L.P. No No Private 2022 n/a 2
Alterra IOS Ventures II No No Private 2022 n/a 2
Alidade Capital Fund V No No Private 2022 n/a 2
Dover Street XI L.P No No Private 2023 n/a 2
Ares Capital Europe VI No No Private 2024 n/a 4
Cross Ocean Usd Ess Fund V Open LP No No Private 2024 n/a 4
50 South Private Equity Core Fund XI No No Private 2024 n/a 4
Palistar Digital Infrastructure Fund III, LP No No Private 2025 n/a 4
BlackRock Russell 1000 Index Fund No Yes Public 2005 n/a 5
State Street Russell 1000 Growth Index NL Fund No Yes Public 2020 n/a 5
Mellon DB NSL ACWI Ex US Fund No Yes Public 2025 n/a 5
Dodge & Cox U.S. Equity Yes No Public 1992* 2023 1
Dimensional U.S. Small Cap Trust No No Public 2002 2023 3
Loomis Sayles Credit Asset Trust No No Public 2010 2023 3
PIMCO Diversified Income Fund No No Public 2010 2023 3
Dimensional International Small Company Portfolio No No Public 2021 2023 3
IR&M Core Bond Fund II LLC No No Public 2024 n/a 3

Priority Rules 1 if Yes 5 if Yes 3 if Public 4 if > 2 years 2 if n/a or none 4 if blank

* earliest tracking avialable, may be earlier

Investment Managers Matrix - Priority for Next Retirement Board Visit
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