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https://zah.webex.com/zah/j.php?MTID=m06af8c4e551d6a9ff77b21daa63018ff

GOLDEN GATE TRANSIT AMALGAMATED
RETIREMENT PLAN

BOARD OF TRUSTEES SPECIAL MEETING

TIME: 1:30 PM
DATE: THURSDAY, SEPTEMBER 25, 2025

PLACE: GOLDEN GATE BRIDGE, HIGHWAY AND
TRANSPORTATION DISTRICT
1011 ANDERSON DRIVE
SAN RAFAEL, CA
HR CONFERENCE ROOM

DIAL IN NUMBER: 1-469-607-2641
PHONE CONFERENCE ID: 149984969#

https://teams.microsoft.com/l/meetup-
join/19%3ameeting YMJJIZTEFMNmYtNGZiMy0O0ZjViLWImMzgtMmYOY2E4MjE20Dc1%40thread.v2/0
2context=%7b%22Tid%22%3a%221f205¢7b-f3b6-4fef-bf72-
79¢b0b027216%22%2¢%220id%22%3a%227553998b-16d2-4f6d-80f4-f5bf8b922712%22%7d

MEETING ID (ACCESS CODE): 256 488 094 251 3
PENSION MEETING NO. 205-A

I CALL TO ORDER Zage
0.

Il. ROLL CALL

Management Trustees Union Trustees
Dennis Rodoni Kimmiko Joseph
Chris Snyder David Herrera
James Mastin Shane Weinstein
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Board of Trustees Meeting

September 25, 2025

. PUBLIC COMMENT: See Footnote*

IV. REVIEW & ACCEPT REPORTS BY PLAN PROFESSIONALS

A. Trust Administrator
a) Review & Consider Protest Re: Application for
Disability Benefits #2025-02-DB......cccceiiiiieiirirciries s ssreee s eseeeeen 1-22
b) Review & Consider Protest Re: Pension Estimate #2025-01-Protest........ 23-32
B. Trust Counsel
a) Review & & Consider Amendment to Investment Management and Advisory
Agreement with Alan D. Biller & ASSOCIAtES .......coveiveerriiereieeeeee e 33-50

C. Trust Actuary
b) Review & Accept Actuarial Valuation Results as of 1/1/25 ....ccccveecveenenne 51-57

c) Review & Accept Experience Study PropoSal.....ccccceeeeeieeieciineereeeeseeecssnneeeeeens 66
d) Review & Accept GASB 67/68 Report as of 12/31/24.......eeeeeeeeeeccinnnnnn. 67-69

D. Trust Auditor

a) Review & Accept Reporting & Insights from 2024 Audit.......cccceevceeeerinnneen. 70-87
b) Review & Accept Audited Financial Statements for 12/31/24............... 88-113

V.  OTHER BUSINESS

VI. ADJOURNMENT

Notices of the meetings of the Golden Gate Transit - Amalgamated Retirement Plan and Health and Welfare Trust (“Trust”) are posted on the Participants Edge website at
https://edge.zenith-american.com/page.php?p=members/index.php&ac=login, as well as on the District's website. Copies of the Agenda packets can be viewed prior to
the meeting upon request to the Plan Administrator by email to Itham®@zenith-american.com.

NOTE: This meeting will be held in person at the location listed above. As a courtesy, and technology permitting, members of the public may also attend by virtual
teleconference. However, we cannot guarantee that the public’s access to teleconferencing technology will be uninterrupted, and technical difficulties may occur from time
to time. Unless required by the Brown Act, the meeting will continue despite technical difficulties for participants using the teleconferencing option. Members of the public
may, at the beginning of the Board meeting, comment regarding matters that are within the jurisdiction of the Board but are not on the meeting agenda. Members of the
public may comment regarding each item on the Board agenda immediately before the matter is considered by the Board. Each speaker will be allotted three (3) minutes
to speak with respect to matters within the jurisdiction of the Board and each agenda item. This time may be extended only upon approval of the Board of Trustees.

NOTICE: If you challenge a decision of the Plan’s Board of Trustees in court, you may be limited to raising only those issues you or someone else raised at the public
hearing described in this notice, or in written correspondence delivered to the Plan at, or prior to, the public hearing. Judicial review of any Plan administrative decision
may be had only if petition is filed with the court not later than the 90th day following the date upon which the decision becomes final.

Upon request, GGTARP will provide written agenda materials in appropriate alternative formats to individuals with disabilities. In addition, GGTARP will arrange for
disability-related modifications or accommodations, including auxiliary aids or services, to enable individuals with disabilities to participate in public meetings. Please send
a written request, including your name, mailing address, telephone number and brief description of the requested materials, preferred alternative format, and/or auxiliary
aid or service at least two (2) days before the meeting. Requests should be made to Plan Administrator, Golden Gate Transit - Amalgamated Retirement Plan, 1141
Harbor Bay Pkwy, Suite 100, Alameda, CA 94502; or email to ssanouvong@zenith-american.com; or telephone at (866) 584-7087.




GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT PLAN
1141 Harbor Bay Pkwy, Suite 100
Alameda, CA 94502
Ph: (866) 584-7087 * Fax: (510) 629-4442
Email: ZA-ALA-GGTARPPENSION@Zenith-American.com

September 12, 2025

Board of Directors

Golden Gate Transit-Amalgamated Retirement Board
185 North Redwood Drive, Ste 201

San Rafael CA 94903

Re: Disability Application #2025-02

Dear Board Members:

This office received an application for a disability retirement from this participant on February
18, 2025. The participant applied for a disability retirement benefit under Section 6, and Section
of the Seventh Amended and Restated Golden Gate Transit-Amalgamated Retirement Plan (the
“Plan”).

Following review of his application and supporting documentation, and based on our review of
the Plan, we concluded that the participant is eligible for a disability benefit under Section 6
and Section 7 of the Plan. On August 14, 2025, the Board accepted the Trust Administrator’s
recommendation to approve the disability benefit under Section 6.1 of the Plan:

Under Section 6.1 of the Plan, we calculated this participant’s monthly benefit to be
52,857.89 as follows:

Average Final Earnings (AFE) = 510,784.51 (High Year in 2019 of 5129,414.07 divided by
12) x 26.50% (Table C) = $2,857.89.

Per Section 6.6 of the Plan regarding Reduction for Earnings, no reductions are applied
to the base benefit of 52,857.89.

Per Section 6.5 of the Plan regarding Retroactive Payments, we recommended a PED of
March 1, 2024 as the application was received by our office on February 18, 2025. In this
case, the participant would receive 18 payments of 52,857.89 for the time between
3/1/24 and 8/1/25 for a total retroactive lump sum payment of $51,442.02.

Under 7.2, his benefit is equal to 50% of his Average Monthly Earnings. Therefore, his monthly
benefit is $5,392.25 before any reductions from ancillary payments.
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT PLAN
1141 Harbor Bay Pkwy, Suite 100
Alameda, CA 94502
Ph: (866) 584-7087 * Fax: (510) 629-4442
Email: ZA-ALA-GGTARPPENSION@Zenith-American.com

Average Final Earnings (AFE) = $10,784.51 (High Year in 2019 of $129,414.07 divided by 12) x
50.00% = $5,392.25

Per Section 7.4 of the Plan, the benefits provided for under Section 6 and 7 are mutually exclusive.
If both Sections 6 and 7 apply to a claim for Disability Benefits, that Section which provides the
Participant with the greatest Benefit, as determined on a monthly basis, shall be controlling.

So, we need to see how much the participant would receive under Section 6 and compare that to
$5,392.25 (minus reductions from ancillary payments).

Under Section 6, we calculated 13 years of service, which corresponds to a guaranteed percentage
of 26.50%. His Average Monthly Earnings are:

Average Final Earnings (AFE) = $10,784.51 (High Year in 2019 of $129,414.07 divided by 12) x
26.50% (Table C) = $2,857.89.

Section 6 benefits are also reduced as outlined in Section 6.6 of the Plan, but we determined that
there would be $0 in reductions for Section 6.

6.6. Reduction for Earnings. Any Disability Retirement Benefits payable under this Section
6 will be reduced by an amount equal to fifty per cent (50%) of the sum by which the
Disabled Participant’s wages and net income from self-employment as defined for
purposes of social security benefits in the Code of Federal Regulations, Title 20, Part 404,
Sections 404.1041 and 404.1080, exceeds one hundred percent of the Participant’s
Average Final Earnings. This determination shall be made following the close of each
Calendar Year during which Disability Retirement Benefits were paid to the Participant with
such reduction applied to Disability Retirement Benefits payable for the ensuing Calendar
Year. A Participant must, at the request of the Board, from time to time, submit his or her
federal income tax returns, Social Security earnings report, and other reasonably requested
evidence of income for any year designated by the Board in order to remain eligible for
Benefits under this Section 6.

In order to determine whether the participant received Section 6 or 7 disability benefits according
to Section 7.4, we compared the higher monthly payout between $2,857.89 and $5,392.25 minus
reductions for ancillary payments. For Section 7 to be the greater benefit, the total amount of
ancillary payments cannot be higher than the difference between $5,392.25 and $2,857.89. That is
only $2,534.36. In other words, if there are ancillary payments that add up to $2,534.36, the
reduction outlined in Section 7.2 would result in Section 7 yielding a smaller monthly benefit than
what Section 6 would provide.
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT PLAN
1141 Harbor Bay Pkwy, Suite 100
Alameda, CA 94502
Ph: (866) 584-7087 * Fax: (510) 629-4442
Email: ZA-ALA-GGTARPPENSION@Zenith-American.com

Therefore, we believe our recommendation of Section 6 still yields true even if the participant was
not receiving either forms of payment (SSA Disability and Medicare Part A).

Sincerely,

Lauren Tham
Golden Gate Transit and Amalgamated Retirement Office
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Golden Gate Transit — Amalgamated Retirement Plan

Appeal Packet Submission — Applicant 2

Participant Information
Name: INNINEGJ

Address: [INEEGEGG
Phone: [N
Email: | G

Subject of Appeal

Appeal of Disability Retirement Decision

Pursuant to Section 25 (Dispute Procedures)

Decision Rendered at Meeting No. 205 - August 14, 2025

Packet Contents
1. Executive Summary of Appeal (1 page)
2. Formal Appeal Letter (detailed argument citing Plan Sections)
3. Checklist of Attachments
4. Supporting Evidence
- SSA Award Letter (Disability onset: June 2, 2021)
- Medical Documentation
- Tax Returns (Post-Disability Years)
- 2018 Plan Booklet (Sections 6, 7, and 25)
- Board Packet (Meeting No. 205 Excerpts)

Prepared and submitted by:

_— Plan Participant (Applicant 2)



Executive Summary — Appeal of Disability Retirement Decision

]
Phone: [INGcNczG - Email:_

Subject: Appeal of Disability Retirement Decision — Section 25 (Dispute Procedures)
I, respectfully appeal the decision of the Retirement Board made at
Meeting No. 205 (August 14, 2025) regarding my disability retirement benefits.

Key Points of Appeal

It is important to clarify that the Golden Gate Transit Amalgamated Retirement Plan
(GGTARP) is a public pension plan. As such, ERISA (which governs private employer
pension and benefit plans) and Taft-Hartley provisions (which apply to collectively
bargained private plans) do not apply. Instead, GGTARP more closely models CalPERS
(California Public Employees’ Retirement System), and therefore public pension governance
standards and CalPERS guidelines should guide its administration. Accordingly, disability
retirement determinations must be applied consistently and equitably, as they would be
under CalPERS.

Key Clarification: Even after the Social Security Administration determined I was disabled in
April of 2024, with an onset date of June 2, 2021, the District left my employment status
unresolved for nearly a year. It was only after the District finally notified me that [ could not
return to work that I applied for my disability pension. This delay was outside of my control
and directly impacted my ability to file timely under Plan Section 6.5. Additionally,
regarding retroactive payments and extensions, at no time was this subject ever brought to
my attention. The Board should be more transparent on this issue

1. Retroactive Benefits (Section 6.5)
- SSA determined I was disabled April, 2024 with an onset date of June 2, 2021.
- The Plan limited retroactive benefits to one year before my application (February
2025).
- Section 6.5 of the Plan states that retroactive payments cannot exceed one year
unless an extension request is filed in writing with the Retirement Board within one
year of the disability date. | was not made aware of this requirement, nor did the
board provide adequate notice of this strict timeline. The board should be more
transparent regarding retroactive payments and at no time was this brought to my
attention.

2. -Iwas unable to file earlier because I had no knowledge of my official SSA disability
onset date or status until the determination was issued, and I was uncertain
whether I would be able to return to work. My intention was to return, which is why
I underwent three surgeries and extensive rehabilitation. Only after these efforts



failed, and SSA confirmed my disability, did I pursue benefits. This demonstrates
good faith and explains why I could not comply with the extension requirement.

- Request: Grant retroactive benefits back to June 2021 (SSA onset).

2. Offsets Under Section 7.2 (Ancillary Payments)

- My Permanent Disability Benefit was reduced to $0 due to offsets for Social Security -
However, [ only receive Social Security Disability Insurance (SSDI). I do not receive Social
Security Retirement or any other ancillary benefits. Offsetting my disability pension against
benefits I do not receive is inaccurate and inequitable.

Disability and Retirement.

- SSA Disability benefits were initially $2,883.00 per month (May-Dec 2024} before
Medicare Part A was declined. Since January 2025, my actual SSA Disability benefit has been
$3,134.00 per month after Medicare Part A was removed.

- SSA Retirement benefits are separately earned and should not negate vested Plan benefits.
- Request: Exclude SSA Retirement benefits from offset calculations under Section 7.2.

- Additionally, I ask why my case does not qualify under Section 7 (Permanent Disability).

Section 7.1 explicitly requires a Social Security Disability determination, which I provided
with an onset date of June 2, 2021. If Section 7 governs my case, then retroactive benefits
should align with SSA’s onset date rather than being restricted under Section 6.5. The
absence of retroactive recognition under Section 7 raises questions of Plan consistency.

3. Equitable Considerations

- I meet all eligibility requirements under Section 6.1.

- Current interpretation leaves me with little to no benefit despite 13+ years of service.
- Request: Apply an interpretation consistent with the purpose of the Plan — to provide
supplemental retirement security.

Relief Requested
- Adjust retroactive benefits to SSA disability onset date.

- Exclude SSA Retirement from offsets under Section 7.2. (Not receiving SSI retirement)
- Recalculate and award benefits accordingly.

Plan Participant



Formal Appeal Letter

Phone: NN
Email: [

Date: August 18, 2025

To:

Golden Gate Transit - Amalgamated Retirement Board
1141 Harbor Bay Parkway, Suite 100

Alameda, CA 94502

Subject: Appeal of Disability Retirement Decision — Pursuant to Section 25 (Dispute
Procedures)

1. Introduction

I, ﬁ_ am submitting this formal appeal under Section 25 (Dispute
Procedures) of the Golden Gate Transit-Amalgamated Retirement Plan (“Plan”). This appeal
concerns the decision made at Meeting No. 205 on August 14, 2025, regarding my
application for disability retirement benefits. This appeal specifically addresses the decision
relating to Applicant 2, with a Social Security Administration disability onset date of June 2,
2021, and last day worked of July 22, 2020.

It is important to clarify that the Golden Gate Transit Amalgamated Retirement Plan
(GGTARP) is a public pension plan. As such, ERISA (which governs private employer
pension and benefit plans) and Taft-Hartley provisions (which apply to collectively
bargained private plans) do not apply. Instead, GGTARP more closely models CalPERS
(California Public Employees’ Retirement System), and therefore public pension governance
standards and CalPERS guidelines should guide its administration. Accordingly, disability
retirement determinations must be applied consistently and equitably, as they would be
under CalPERS.



2. Grounds for Appeal

Grounds for Appeal
A. Plan Sections 6.2 - 6.5

Under Section 6.2 (Eligibility for Disability Retirement), | satisfied all conditions for continuous
service and provided the necessary medical proof, including the Social Security Administration
determination dated June 2, 2021.

Section 6.3 (Proof of Disability) requires participants to provide medical evidence, which | did
through SSA’s finding and physician reports. Despite meeting this requirement, | was kept in

employment limbo by the District and was never given clear guidance on my status or on the
Plan’s deadlines.

Section 6.4 (Application for Benefits) requires participants to file an application. | did not
apply earlier because | lacked confirmation of my disability status until SSA made its
determination in April 2024. Even after the SSA determination, the District left my status
unresolved for nearly a year. It was only after the District finally notified me that | could not
return to work that | applied for my disability pension. | always intended to return to work,
demonstrated by three surgeries and consistent physical therapy to recover job ability. These
efforts demonstrate good faith, not delay.

Section 6.5 (Retroactive Payments) limits payments to one year prior to the application date
unless an extension is filed within one year of disability. | was never informed of this
extension option. The District’s failure to provide notice, combined with its decision to keep
me in uncertain employment status even after SSA’s disability ruling, made compliance
impossible. Given that SSA found me disabled April 2024 with an onset date effective June 2,
2021, | respectfully request that retroactive pay be granted from that determination date. This
request is consistent with the purpose of the Plan and with CalPERS-style public pension
governance.

The decision limited my retroactive disability retirement benefits to one year prior to my
application date. However, | was determined to be disabled by the Social Security
Administration (SSA) April, 2024 with an onset date of June 2, 2021, with medical evidence
substantiating disability prior to that date.

Section 6.5 of the Plan Booklet clearly states that retroactive payments cannot exceed one
year before the application date, unless a written request for extension is filed with the
Retirement Board within one year of the disability date. At no point was I made aware of



this extension provision, and the pension board did not provide adequate disclosure of this
strict requirement. The board should be more transparent regarding retroactive payments.
Additionally, at no time was this brought to my attention.

- I was unable to file sooner because I had no knowledge of my official disability onset date
or status until the SSA determination was issued in April of 2024. | was also uncertain
whether [ would recover and be able to return to work, which delayed my filing. Without
confirmation of my permanent disability status, I could not reasonably be expected to
comply with the one-year extension requirement.

- I also wish to emphasize that my delay in filing was not due to negligence or inattention.
My intention was to return to work, as demonstrated by the fact that underwent three
surgeries and substantial rehabilitation in an effort to resume my employment. It was only
after exhausting these medical efforts and receiving SSA’s determination of permanent
disability that I understood my condition prevented a return to work. Also, my status with
Golden Gate Transit was in limbo up until February of 2025, when the district determined I
would not be able to return to driving.

- Participants who are disabled may not be able to file timely extensions due to
medical or functional limitations.

As a public pension plan that closely models CalPERS, GGTARP Trustees have a fiduciary
duty to act prudently, in good faith, and in the best interests of participants. Public pension
governance standards require fairness, transparency, and adequate disclosure of critical
deadlines and requirements. Restricting retroactive benefits without clear notice conflicts
with these principles and undermines participants’ ability to protect their rights.

Request: That the Board grant retroactive benefits aligned with the SSA disability onset date
(June 2, 2021).

This interpretation results in a vested participant receiving very little benefit at all, despite
satisfying service and disability requirements. I respectfully contend that this is contrary to
the spirit of the Plan, which is intended to supplement, not eliminate, retirement security.

Additionally, I respectfully request clarification as to why my case is not fully recognized
under Section 7 (Permanent Disability). Section 7.1 explicitly requires proof of a Social
Security Disability determination, which I provided with a disability onset of June 2, 2021. If
Section 7 governs my case, then retroactive benefits should align with SSA’s disability onset
date rather than being restricted under Section 6.5. The absence of retroactive
consideration under Section 7 raises questions of Plan consistency and compliance with
requirement that rules be applied uniformly and fairly.

Request: That the Board interpret “Ancillary Payments” under Section 7.2 to exclude SSA



retirement benefits from offset calculations and clarify why Section 7 disability rules were
not applied to my case.

C. Equitable Considerations

I fully met the eligibility requirements of Section 6.1 and 7.2 (Continuous Service, medical
proof, age requirements) and was awarded SSA disability. Denying retroactive pay beyond
one year and reducing my occupational disability benefit to zero (per calculations which are
inaccurate) creates a severe hardship and a windfall to the pension.

Courts and arbitrators often rule that ambiguous provisions should be construed in favor of
participants. The Board has the authority under Section 25 to remedy inequities that arise
from rigid interpretation.

3. Supporting Evidence

- SSA Award Letter (Disability onset: June 2, 2021)

- Medical documentation substantiating disability status

- Tax returns showing absence of post-disability earnings

- Board Packet (Meeting No. 205, August 14, 2025) excerpts
- 2018 Plan Booklet provisions (Sections 6, 7, and 25)

4. Relief Requested

I respectfully request that the Board:

1. As stated in 6.5. Retroactive Payments. Notwithstanding the provisions of Section 6.2, the
Board may award Disability Retirement Benefits retroactive to the first day of the seventh Month
following the Date of Disability. However, the District left my employment status unresolved
for nearly a year after SSA determined me disabled. It was only after the District finally
notified me that I could not return to work that [ applied for my disability pension. This
delay was outside of my control and directly impacted my ability to file timely under Plan
Section 6.5. I respectfully request the board grant retroactive disability benefits beginning
from June 2021 (SSA disability onset).

2. Clarify why Section 7 disability rules were not applied to my case.

3. Recalculate and award the benefits due under these adjustments.

5. Conclusion

I appreciate the Board’s diligent review of my application. However, I believe that the
current decision results in an inequitable outcome inconsistent with both the purpose of the
Plan and fiduciary obligations to participants under the Golden Gate Transit Amalgamated
Retirement Plan (GGTARP) a public pension plan. For these reasons, I respectfully request
reconsideration and relief as outlined above.

Sincerely,

I ¢! Participant
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Appeal Packet — Attachments Checklist

Participant:
Address:

email:

Subject: Appeal of Disability Retirement Decision — Meeting No. 205 (August 14, 2025)

Attachments Provided

1. Social Security Administration Award Letter -~ Confirms disability determination as of
June 2, 2021.

2. Medical Documentation - Physician reports verifying disability status.

3. Tax Returns (Post-Disability Years) - Demonstrates absence of substantial earnings.
4, 2018 Plan Booklet - Sections 6, 7, and 25.

5. Board Packet (Meeting No. 205, August 14, 2025) - Excerpts.

6. Appeal Documents - Executive Summary and Full Appeal Letter.

Notes:
- All documents are provided to ensure the Board can review both Plan requirements and

participant evidence in context.
- Additional records may be supplied upon request.
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Retirement Benefits

We are not giving you estimates because our records
show that you are already receiving or have qualified for
benefits.

If the benefits are based on your own record, you
received a notice of your benefit amount when you

first qualified. Each year, you get an updated notice
showing the annual cost-of-living increase. If you
continue working while qualified for benefits and those
earnings increase your benefit amount, we will send you
additional notices of the new amounts. And when you
die, we will base benefit payments for your survivors on
your benefit amount.

If you are getting benefits as the spouse or the
widow or widower of someone else, we must look at
both records to determine how much you are entitled to.
Please call us at 1-800-772-1213 or contact your local
Social Security office so that we can discuss this with
you.

Disability Benefits

We are not giving you estimates because our records
show that you are already receiving or have qualified for
benefits.

Survivors Benefits

We are not giving you estimates because our records
show that you are already receiving or have qualified for
benefits.

We base benefit estimates on current law, which Congress has re
more about Social Security's future at ssa.gov/ThereForMe.

Your Social Security Statement

July 20, 2025

What you can do with a my Social Security account if
you are receiving benefits:

e  Set up or change direct deposit

e Get a Social Security 1099 (SSA-1099) form

e  Opt out of mailed notices for those available
online

e  Print a benefit verification letter

e Change your address

Medicare

Medicare is the federal health insurance program for

people:

e age 65 and older,

e under 65 with certain disabilities, and

o of any age with End-Stage Renal Disease (ESRD)
(permanent kidney failure requiring dialysis or a
kidney transplant).

For more information about Medicare, visit

medicare.gov or ssa.gov/medicare or call 1-800-

MEDICARE (1-800-633-4227) (TTY 1-877-486-2048).

vlia before and may revise again to address needed changes. Learn


http://medicare.gov
http://ssa.gov/medicare
http://ssa.gov/ThereForMe

Earnings Record
Review your earnings history below to ensure it is

accurate because we base your future benefits on our

record of your earnings. There's a limit to the amount
of earnings you pay Social Security taxes on each
year. Earnings above the limit do not appear on your

earnings record. We have combined your earlier years

of earnings below, but you can view your complete
earnings record online with my Social Security. If you

find an error, view your full earnings record online and

call 1-800-772-1213.

Earnings Earnings Taxed
Taxed for for Medicare
Work Year | Social Security (began 1966)
1981-1990 $40,433 $40,433
1991-2000 $165,305 $165,305
2001-2005 $207,602 $207,602
2006 $47,051] $47,051
2007 $50,848 $50,848
2008 $63,843 $63,843
2009 $77,576 $77,576
2010 $87,959 $87,959
2011 $90,885 $90,885
2012 $87,736 $87,736
2013 $88,043 $88,043
2014 $99,839 $99,839
2015 $93,915 $93,915
2016 $104,642 $104,642
2017 $103,681 $103,681
2018 $104,666 $104,666
2019 $131,436 $131,436
2020 $93,466 $93,466
2021 $11,744 $11,744
2022 $2,283 $2,283
2023 $0 $0
2024 Not yet recorded Not yet recorded
Taxes Paid

Total estimated Social Security and Medicare taxes
paid over your working career based on your Earnings

Record:

Social Security taxes
You paid: $105,022
Employer(s): $108,595

Medicare taxes
You paid: $25,399

Employer(s): $25,399

Important Things to Know about Your Social
Security Benefits

Social Security benefits are not intended to be your
only source of retirement income. You may need
other savings, investments, pensions, or retirement
accounts to make sure you have enough money
when you retire.

You need 40 credits of work (at least 10 years)

to qualify for retirement benefits. The amount of
your benefit is based on your highest 35 years

of earnings. If you have fewer than 35 years of
earnings, years without work count as 0 and may
reduce your benefit amount.

To keep up with inflation, benefits are adjusted
through "cost of living adjustments."

If you get retirement or disability benefits, your
spouse and children also may qualify for benefits.
If you and your spouse both work, use the

my Social Security Retirement Calculator to
estimate spousal benefits.

If you are divorced and were married for 10 years,
you may be able to claim benefits on your ex-
spouse's record. If your ex-spouse receives
benefits on your record, that does not affect your
or your current spouse's benefit amounts.

If you receive a pension from earnings not covered
by Social Security, your benefits may have been
reduced prior to January 2024. The Social Security
Fairness Act ended the Windfall Elimination
Provision and Government Pension Offset. Learn
more at ssa.gov/benefits/retirement/social-security-
fairness-act.html .

Learn more about benefits for you and your family

at ssa.gov/benefits/retirement/planner/applying7.html .

The Statement is updated annually. It is available
online, or by mail upon request.

SSA g ov | Follow us on social media ssa.gov/socialmedia
Form SSA-7005-SM-OL (04/25) | Enclosures: Publication1N§. 05-10707


http://www.ssa.gov/benefits/retirement/social-security-fairness-act.html
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Retirement Ready
Fact Sheet For Workers Ages 49-60

Retirement is different for everyone

Retirement means different things to different people. Because retirement is not one-size-fits-all, we want to provide
you with the information you need to plan for retirement and to make informed decisions.

Earnings are essential

Your earnings are used to determine your eligibility for Social Security benefits and your benefit amount. Use your
Social Security Statement to check your earnings each year. If you see an error on your earnings record, report it to
us. Learn how at ssa.gov/pubs/EN-05-10081.pdf.

You will soon have choices to
make

Once you turn 62, you will have important decisions
to make about work and your Social Security
retirement benefits. You can continue to work,
apply for benefits, do both, or do neither. Each
choice comes with important considerations

for you and your family. Learn about them at
ssa.gov/benefits/retirement/matrix.html.

Benefits last as long as you live

Your benefits last as long as you live. Your full retirement age is 67. Taking benefits before your full retirement
age (as early as age 62) lowers the amount you get each month for the rest of your life. Delaying benefits
past your full retirement age (up to age 70) increases the monthly amount for the rest of your life. Our Life
Expectancy Calculator can make a rough estimate of how long you might live based on your age and sex:
ssa.gov/planners/lifeexpectancy.html.

Working while getting benefits

If you get retirement benefits but want to continue to work, you can. However, depending on how much you earn
before full retirement age, we might temporarily withhold some or all of your benefit amount. When you reach full
retirement age, we will recalculate your benefit amount to give you credit for the months we reduced or withheld
benefits due to your excess earnings. Any earnings after you reach your full retirement age won'’t reduce your
benefits. Learn more at ssa.gov/pubs/EN-05-10069.pdf.

Work may boost your benefits

Your earnings can increase your monthly benefit amount — even after you start receiving benefits. Each year,

we check your earnings record. If your latest year of earnings turns out to be one of your highest 35 years,

we will automatically recalculate your benefit amount and pay you any increase due. You can get additional
estimates based on what you think your future earnings will be with the my Social Security Retirement Calculator at
myaccount.ssa.gov.

Some benefits are taxed

You may have to pay federal income taxes on a portion of your Social Security benefits if your total income is above a
certain amount. Learn more at ssa.gov/planners/taxes.html.
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Saving for retirement

Social Security is not meant to be your only source of income in retirement. You will likely need other savings,
investments, pensions, or retirement accounts to live comfortably in retirement. On average, Social Security
will replace about 40% of your annual pre-retirement earnings, although this can vary based on each person’s
circumstances. There are many ways to save for retirement. Here are some things to consider.

e  Contribute to retirement accounts such as 401(k)s and Individual Retirement Accounts (IRAS).

e Take advantage of “catch-up” rules that let workers age 50 and older contribute an extra amount annually to
a 401(k) and an IRA.

e  Keep in mind that if you withdraw from or cash out your 401(k) or IRA before age 59%, you will usually pay
an early withdrawal penalty.

Learn more about how to save at savingmatters.dol.gov/employees.htm#7.

Social Security will be there when you retire

The Social Security taxes you pay go into the Social Security Trust Funds that are used to pay benefits to current
beneficiaries. The Social Security Board of Trustees estimates that, based on current law, the Trust Funds will be
able to pay benefits in full and on time until 2034. In 2034, Social Security would still be able to pay about $810 for
every $1,000 in benefits scheduled. Learn more at ssa.gov/ThereForMe.

Unable to work due to a mental or physical disability

A disability can occur at any age. If you are unable to work at a certain earnings level due to a mental or physical
disability, and if you meet certain eligibility requirements, you may be able to receive Social Security disability
benefits. Learn more about disability benefits at ssa.gov/disability. The Supplemental Security Income (SSI)
program pays benefits to adults and children with disabilities who have limited income and resources. Learn more
about SSI at ssa.gov/benefits/ssi/.

Benefits for family members

Your family, including your spouse, former spouses, and dependent children, may qualify for benefits on your record.
Find out more about benefits for your family at ssa.gov/benefits/retirement/planner/applying7.html.

Your family may also be eligible for survivors benefits. If you are the higher earning spouse, your decision on
when to claim benefits can affect the benefits of your surviving spouse. Find out more about survivors benefits at
ssa.gov/planners/survivors.

Benefits as a spouse
If you are married, divorced, or widowed, you may be eligible for higher benefits on your spouse’s record. When you

apply for either retirement or spousal benefits, you may be required to apply for both benefits at the same time. Learn
more at ssa.gov/pubs/EN-05-10035.pdf.

We are here for you

Social Security covers about 96% of American workers. To learn more about Social Security, visit ssa.gov.

When you're retirement ready...

The easiest and most convenient way to apply for
retirement benefits is at ssa.gov/applyforbenefits.

Securing today
and tomorrow

Social Security Administration | Publication No. 05-10707 | July 2025+ Produced and published at U.S. taxpayer expense
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Social Security Administration
Retirement, Survivors, and Disability Insurance

Notice of Award

You are entitled to monthly disability benefits beginning

December 2021.

However, we cannot pay you for December 2021 through June 2022.

The Date You Became Disabled

Western Program

Service Center

P.O. Box 2000

Richmond, California 94802- 1791
Date: August 27, 2024

BNCH#: 24M1974D55563-A

%g%

+SE00060OA 0920504

8220000

We found that you became disabled under our rules on

June 2, 2021.

The date we found you disabledris'different from the date you
gave us on the application.

To qualify for disability benefits, you must be disabled for
five full calendar menths in a row. The flrst month you are

entitled to benefits is

What We Will Pay And When

December 2021.

We pay Social Security benefits for a given month in the next

month. For example, we
in April.

pay Social Security benefits for March

* You will receive $43,633.57 around April 27, 2024.

* This is the money you are due for July 2022 through

"March 2024.

Your next payment of $2,

be received on or about

e After that you will
second Wednesday of

¢« Federal regulations

883.00, which is for April 2024, will
the second Wednesday of May 2024.

receive $2,883.00 on or about the

.each month.

require you to receive your payments

electronically, unless you get an exemption from the
U.S5. Department of the Treasury. Please call Treasury at
1-855-290-1545 to see if you gualify for an exemption.

SEE NEXT PAGE
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Others Who May Be Eligible For Benefits

Your children may now be eligible for benefits on your record.
You named the following children when you applied for benefits:

If you have not filed an application for benefits for the
children, please contact us.

Your Benefits

The following chart shows your benefit amount(s) before any
deductions or rounding. The amount you actually receive(s) may
differ from your full benefit amount. When we figure how much
to pay you, we must deduct certain amounts, such as Medicare
premiums. We must also round down to the nearest dollar.

Beginning Benefit
Date Amount Reason
December 2021 $ 2,726.10 Entitlement begaﬁ
December 2022 2,963.20 Cost-of-1living adjustment
December 2023 3,058.00 Cost-of-1living adjustment

Other Disability‘ Payments Affect Benefits

We have to consider workers' compensation and/or public
disability payments when we figure a Social Security benefit.
The following will explain how these payments affect Social
Security benefits. For more information, please read the
enclosed pamphlet, "How Workers' Compensation and Other .
Disability Payments May Affect Your Social Security Benefit."

Your present public disability payments of $5,083.00 do not
affect your Scocial Security benefits.

The pamphlet explains how we reduce your Social Security
disability benefits. We add the mcney you would receive. from
us and from public disability benefit payments. When this
total adds up to more than B0 percent of your average current
monthly earnings, we reduce your Social Security disability
. benefits. We found that 80 percent of your average current
monthly earnings is $8,762.40.

We have to take into account your public disability payment of
$8,123.00 for July 2022 when we figure your Social Security
benefits. Due to this payment, we are reducing your benefits.

We are withholding your menthly payment beginning
December 2021. This is the first month when you are entitled
to Social Security disability benefits and both workers'

SEE NEXT PACE
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24M1974D55563-A Page 3

compensation and public disability payments.
Your benefit will be $639.40 beginning July 2022.

If you had any expenses related to your claim for public
disability benefit payments, please give us proof that you paid
these expenses. These expenses may include medical, legal, or
other related expenses. We may be able to deduct some of these
expenses when we figure your Social Security benefits.

Information About Medicare

Your Medicare Part A (hospital insurance) and Part B (medical
insurance) start December 2023.

You will get a Medicare card within 2 weeks. You should show
this card when you need medical care. To learn more about what
Medicare covers, visit Medicare.gov. If you have guestions
about your Medicare coverage, call 1-800~-MEDICARE
(1-800-633-4227).

If you do not want medical insurance, please complete the
enclosed card and return it to us in the envelope we have

~ provided. You will need to do this by the date shown on the
card. If you decide you do not want the insurance, we will
return any premiums that you have paid.

Medicare Prescription Drug Plan Enrollment

Now that you are eligible for Medicare, you can enrell in a
Medicare prescription drug plan (Part D).

To learn more about the Medicare prescription drug plans and
when you can enroll, visit www.medicare.gov or call
1-800-MEDICARE (1-800-633~4227; TTY 1-877-486-2048). Medicare
also can tell you about agencies in your area that can help you
choose your prescription drug coverage.

If you have limited income and resources, we encourage you to
apply for the extra help that is available to assist with
Medicare prescription drug costs. The extra help can pay the
monthly premiums, annual deductibles and prescription co-
payments. To learn more or apply, please contact us.

Information About Representatives Fees
When a representative wants to charge for helping with a Social
Security claim, we must approve the fee. We usually withhold
25 percent of past~due benefits in order to pay the approved
representative’s fee. We withheld $14,832.43 from your
benefits in case we need to pay the representative.
We cannot tell you how much the representative can charge'at

SEE NEXT PAGE
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this time. When processing your claim we found we needed more
information. To decide how much your benefits will be for
December 2021 through March 2024, we need more 1nformat10n
about your public dlsab111ty payments

When we get that infeormation, we will decide the amount of your
past-due benefits and send another letter telling you how much

the representative can charge. You can help us finish the work
on your claim by taking the 1nformat10n to any Social Security

office.

When a representative wants to charge for helping with a Social
Security claim, we must first approve the fee. We usually
withhold 25 percent of past~due benefits in order to pay the
approved representative's fee.

Other Social Security Benefits

This benefit is the only benefit you can receive from us at
this time. In the future, if you think you might qualify for
another benefit from us, you will need tec apply again.

Your Responsibilities

We based our decision on information you gave us. If this
information changes, it could affect your benefits. For this
reason, it is important that you report changes to us right
awvay. ‘

We have enclosed a pamphlet, "What You Need To Know When You
Get Social Security Disability Benefits." It tells you what
you must report and how to report. Please be sure to read the
parts of the pamphlet that tell you what to do if you go to
work or your health improves.

A vocational rehabilitation or employment services provider may
contact you to help you in going to work. The provider may be
from a State agency or work under contract with Social
Security.

If you go to work, we have special rules that let us continue
your cash payments and health care coverage. To learn more
about how work and earnings affect disability benefits, please
contact us. You can also visit our website at www.ssa.gov/pubs
to find the feollowing publications with additional information:

» Social Security - Working While Disabled...How We Can Help
(SSA Publication No. 05-10095).

= Social Security ~ If You Are Blind--How We Can Help (SSA
Publication Neo. 05-10052).

SEE NEXT PAGE
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Please let us know right away about any:

* Changes in your workers' compensation or public disability
benefit payments.

» Lump-sum award(s) you receive.

s Other payments you receive that increase or decrease your
workers' compensation or public disability benefit
payments.

Your Benefits May Be Taxed

You may have to pay taxes on the benefits you get from us.
Part of your Social Security benefits may be taxed if:

= you are single and your total income is more than $25,000
or .
* you are married and you and your spouse have total income

of more than $32,000.

You can decide if you want tec have federal taxes withheld from
your benefits. If you want taxes withheld, you need to
complete and return a Form W-4V, Voluntary Withholding Request.
You can get Form W-4V from the Internal Revenue Service by
calling 1-800-829-3676. You can also get this form at

. Www.socialsecurity.gov/planners/taxes.htm on our website.
After you complete and sign the form, return it to your local
Social Security office by mail or in person.

You can find more information on paying taxes in the enclosed
pamphlet, "What You Need To Know When You Get Social Security
Dlsablllty Benefits"

Other Information

We are sending a copy of this notice to _

Do You Disagree With The Decision?

We previouély informed you of your appeal rights concerning the
administrative law judge's (ALJ) decision. We also informed
you of what you must do to have that decision reviewed.

If you believe that we decided any other part of your case
incorrectly, you may request reconsideration on that part of
your case.

If you do not agree with this decision, you have the right to
appeal. We will review your case and look at any new facts you
have. A person who did not make the first decision will decide
your case. We may also review the parts of the decision that
you think are right. We will make a decision that may or may
net be in your favor.

SEE NEXT PAGE
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» You have 60 days to ask for an appeal.-

» The 60 days start the day after you receive this letter.
We assume you received this letter 5 days after the date on
it unless you show us that you did not receive it within
the S5~day period.

= You must have a good reason for waiting more than 60 days
to ask for an appeal. '

» You can file your appeal online. Alternatively, you can
file an appeal in writing. Please use our "Request for
Review of Hearing Decision/Order" form, HA-520-U5,
available at www.ssa.gov/forms/ online.

Things Te Remember For The Future

Doctors and other trained staff decided that you are disabled
under our rules. However, we must review all disability cases.
Therefore, we will review your case in 5 to 7 years. We will
send you a letter before we start the review. Based on that
review, your benefits will continue if you are still disabled,
but will end if you are no longer disabled.

Please tell us if your mailing address or direct deposit
information changes. We need this information to deposit your
payments on time and send you important letters about your
payments. '

Suspect Social Security Fraud?

Please visit http://oig.ssa.gov/r or call the Inspector
General's Fraud Hotline at 1-800-269-0271 (TTY 1-866-501=-2101).

H You Have Questions

Need more help?

1. Visit www.ssa.gov for fast, simple, and secure online
service.

2. Call us at 1-800-772-1213, weekdays from 8:00 am to 7:00
pm. If you are deaf or hard of hearing, call TTY
1-800-325-0778. Please mention this letter when you call.

3. You may also call your local office at 1-877-870-6384.

SOCIAL SECURITY
BLDG A ‘

2099 RANGE AVE
SANTA ROSA CA 95401

How are we doing? Go to www.ssa.gov/feedback to tell us.
SEE NEXT PAGE
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S5A Pub No 05-10018
Form CMS-2690
Return Envelope

SSA Pub No 05-10153
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT PLAN
1141 Harbor Bay Pkwy, Suite 100
Alameda, CA 94502
Ph: (866) 584-7087 * Fax: (510) 629-4442
Email: ZA-ALA-GGTARPPENSION@Zenith-American.com

September 17, 2025

Board of Directors

Golden Gate Transit-Amalgamated Retirement Board
185 North Redwood Drive, Ste 201

San Rafael CA 94903

Re: Pension Estimate Protest

Dear Board Members:

This office received a protest from a participant regarding their pension estimate on September
1, 2025. The participant received a pension estimate from Zenith and has disputed that in
estimating his retirement benefit Zenith erred in determining his Years of Service because it
used the Years of Service definition set forth in the Fifth Amendment to the Plan, which, for
retirement benefits commencing on or after July 31, 2025, credit a Year of Service for each plan
year in which a full time employee completes at least “215 full days.” The participant argues
that this is not the correct definition of a Year of Service for “hourly employees” because in
March 2020 “union members ratified a MOU to allow for a change of service credit from
“elapsed time” from hire date to date of retirement to a change to “IMPLEMENT CALPERS
SERVICE CREDIT STANDARD"” and that, under this standard, “hourly employees” of the district
should be credited with a Year of Service for a plan year in which he completed at least 1,720
“hours of service.”

Following review of the protest and supporting documentation, and based on our review of the
Plan, we concluded that the term “CalPERS Service Credit Standard,” “hourly employees” and
“hour of service” do not appear in the GGTARP Plan Document or Summary Plan Description. In
fact, nothing in the Plan Document supports this participant’s protest and the Summary Plan
Description synchs with the Plan Document’s definition of “Year of Service.” But, even if such
terms were previously included in a plan amendment, the Fifth Amendment was adopted by
the trustees after the date of the MOU on August 12, 2020. Therefore, we find that the
participant does not raise any issue that challenges the language of the Plan Document.

The Board has a fiduciary obligation to administer the plan in accordance with its terms. The March
2020 MOU did not amend the plan and is not otherwise a governing instrument of the Plan.

Sincerely,

Lauren Tham
Golden Gate Transit and Amalgamated Retirement Office
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On Sep 1, 2025, a :09 P, Y -

Good Morning Shane and Dave,

I’ve recently received my Pension estimate. | have gone over it with Vedas from Zenith. My Pension
estimate is adversely affected by the incorrect categorization of the Calpers Service Credit
standard the trustees chose. | am an hourly employee and my daily pay is calculated using the
hourly pay for the computation of my day’s pay. Furthermore, the document approved by the board
of directors in April 2020 shows the hourly pay increase however, it does have the incorrect
categorization of 215 days for a Calpers service credit. (The correct Calpers service Credit
Standard is 1720 hours for “hourly” employees) | have mentioned in the past the Calper standard
ratified by the membership in the MOU of 2020 was for Hourly employees @1720 hours =a year of
service credits.. | now have my pension estimate and | have standing in which to request that the
trustees authorize the Zenith administrator to accept the 194 days as a full year (2022)of service
credit . Considering itis over 1720 hours of service for that year | have achieved a full year ‘s service
credit for that year . The pension document allows trustees to grant pension benefits. Please
present to the trustees of GGTARP the proposal of granting the recognition of my hourly service for
that year to create the ability for me to get my full retirement of 14 years in January 2026 . The
pension document states that arbitration cannot change an amendment to the Pension. | am left
with little alternative and request your assistance and ability as trustees to Grant the acceptance of
the one year in which | have 194 days (according to payroll 2022) which add up to over 1720 hours
of service for that year. Shane, | remember during a past pension meeting you expressed not
wanting to “open a can of worms .” | am requesting your assistance in this matter for exactly that
sentiment. Vedas has also informed me that | should notify the trustees of my intention to retire
within 90 days of my intended exit date. Since my intention is to retire in January 2026 | request you
please inform me of the trustees’ decision as soon as possible . If you require any documentation
regarding my retirement estimate or payroll with my total hours or hourly pay | am happy to assist.

Best
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From:

To: Tham, Lauren

Subject: Statement For GGTARP Trustee Discussion and Change Consideration :Meeting Agenda Request
Date: Thursday, September 11, 2025 8:38:49 PM

EXTERNAL EMAIL: This email originated from outside of the organization. Do not click
links or open attachments unless you recognize the sender, and know the content is
safe.

Statement For GGTARP Trustee Discussion and Change Consideration
:Meeting Agenda

The GGTARP method for calculating a year of service credit uses the incorrect categorization
of “daily” employee within the Calpers Service Credit Standard. Participants of GGTARP are
hourly employees. The correct Calpers Service Credit category is 1720 hours of service
qualifies as a year’s service credit. The 215 days to qualify for a year of service credit for the
GGTARP will adversely impacted my retirement calculation.

History:

Union members ratified a MOU to allow for a change of service credit from “elapsed time”
from hire date to date of retirement to a change to “ IMPLEMENT CALPERS SERVICE
CREDIT STANDARD”in March 2020. The Tentative agreement between ATU 1575
members and the Golden Gate Bridge, Highway & Transportation District contained the
wording above.

Adverse Impact:

The MOU has many Acrticles which are purposed to address attendance issues. The article that
contains the pension should never address attendance. The intentional manipulation of the
“IMPLEMENT CALPERS SERVICE CREDIT STANDARD” in the March 2020 Tentative
agreement should not stand. The service credit should be aligned to the 1720 hours for a year
of service credit allowed for hourly employees.

Documentation:

In the documents the GGBHTD Board of directors were presented by Alice Fredricks in April
2020 the hourly increase for drivers / GGTARP participants is noted. This document also
shows the misrepresentation of 215 days as the needed figure to qualify for a year of service
credit. The 215 day is for daily employees whom contribute only 8 hours each day to their
pension. (8 hours x 215 days equals the 1720hours) The board approved an hourly increase for
the hourly categorized bus operators.
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Pay and Contribution Facts:

Participants of GGTARP are hourly employees that contribute towards the pension for each
hour they earn a wage. An hourly wage. If an employee has contributed towards the pension
10 paid hours for each day they have worked they deserve to have this 172 days recognized as
completion of a year’s service credit of 1720 calpers service credit standard qualification. If a
driver is paid 8 hours a day and thus contributes for 8 hours a day it will take them 215 days @
those hours of contribution to accumulate the 1720 hours of service credit standard
qualification. Bus operators generally have long hours and are required to contribute each hour
they are paid to the GGTARP.

Good intentions Vs Malicious Effect:

Drivers like myself in “good faith” ratified a change to our pension benefits to assist in
securing the pension’s future. To have the good faith gesture manipulated to cause harm is
malicious. Furthermore the 2020 year has presented other issues for participants. The
calculation of 8 months from January thru August 2020 as .50 of a year is incorrect. The 2020
pensionable calculations from January thru August is .66 of a year. To “round down” to .50
adversely affects retirement calculations. “Rounding up” to .75 is not only more reasonable
(.75 is much closer .66 than .50) the paltry affect of accepting the .75 from January thru
August on the overall funding of the plan is inconsequential - yet to the individual participant
IS a major consequence over the entire course of retirement.

Reassess Fiduciary Duties:

Malicious manipulation of the numbers to purposely cause adverse outcomes for individual
participants is not warranted. The data and facts will prove little fundamental savings to the
overall pension. Please consider the numbers and the fiduciary responsibility the Trustees have
to the Participants comparative to the overall plan. Past UNDERFUNDING was of much
much greater concern and the above mentioned manipulation of participants yearly
computations does little to effect unfunded liability issues.

Attached Documents:

Calpers service Credit explained
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»  Service Credit (Time Worked)

Service Credit (Time
Worked)

You earn service credit for each year or partial
year you wark for a CalPERS-covered employer.
It accumulates on a fiscal year basis (July 1
through June 30) and is one of the factors we use
to calculate your future retirement benefits.

Your CalPERS retirement benefits are based on
YOur:
* Age at retirement

* Highest salary for either a 1- or 3-year
period, depending on your employer's

contract

* Years of service credit

To earn a full year of service credit during a fiscal
year, you must work at least:

* 1,720 hours (hourly pay employees)
* 215 days (daily pay employees)

¢ 10 months full time (monthly pay
employees)

The tentative agreement presented for ratification with the “implement the
calper service credit standard”
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Golden Gate Bridge, Highw... v

Golden Gate Bridge, Highway & Transportation District’'s
And Amalgamated Transit Union Local 1575's Tentative Agreamont
March 18, 2020

The Parties’ Tentative Agreemand is as follows:
I Tern: dabe of ratdfication bo Augusl 31, 2021,

] Wagos:

Date of ratification: 3.75% + 3.75% increase (from $26.80 por hour to
$31.00 per hour)

Septomber 1, 2020; 1.5% increase ($32.09 per hour)

I Pansion

1. District contribution: The Distnct will increase #s annual contribulson Lo the
ATU pension plan, for a totsl contribution of 32.8% of wages por year. Thara will
b no increase to the bus operators’ contributions, uniess required by law.

2, Section 36,4 and corresponding LOU (2% deferral to Health and Welfare trust)
will be eliminaied.

3 Modify Section 36.2 as loliows.

TTaakAd-Hr [RR G TR TR W BRI Ak O 1 Hresiiii-and-Yyetiae

Amandmant. Cash payouls for casual vacalion days and
flgaters and payouls of cash incentives from the Atlendance Recagnition
Program shall not be considerad gross earmings for purposes of pension
contribulion

Madify Health and Wellare Trust documents accordingly

4. To halp the pansion plan bacome linancally solvent, the awarding of senvice
creedit to employess who are not working (and thus not making pension
contributions) needs fo ba curlailed, Thus, the District and the ATU agree 1o
recommend to the ATU Pension Board the following changes:

.. IMFLEMENT CALFERS SERVICE CREDIT STANDARD ‘

The Pension Board must agree to implament these changes by July 31,
2020, If fails to do so, the District's additional contribution to the pension
plan will cease.
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years. The District will use the graduated method and the retiree must pay the difference between the
graduated minimum funding and the premium of their selected plan.

Kaiser Post 65 Medicare:

Post 65 Kaiser PERS Medicare Plan replaces District’s Group Kaiser 5r. Advantage Plan.
Kaiser HRA = 5550 /year

A retiree that selects an HMO plan other than Kaiser will not receive an HRA.

PPO Post 65 Medicare

ChoicefSelect HRA = $400/year

A retiree that selects a PPO plan other than PERS Choice or PERS Select will not receive an HRA,
POST 65 HRA Business Rules

Allow carryover of unused balances to future years

Limit eligible expenses to medical expenses and medical & RX copays (No other 213d expenses)
Mo additional funding,

Current retirees in the current TW HRA program may roll unused balances (after the run out
period) at the start of the new HRA.

Tentative Agreement:

For Golden Gate Bridge, Highway

and Transportation District: For the Amalgamated Transit Union
1/ 7

Wl 320

Molly Ka ban Date Shane Weinstein Date

Labor Negotiator

16305108.1

Alice Fredericks Presents to Board April 2020

29



{ ]
Date Issued: April 15, 2020 ' B
i

GOLDEN GATE BRIDGE

= HIGHWAY & TRANSPORTATION DISTRICT

SUMMARY OF ACTIONS
SPECIAL BOARD OF DIRECTORS MEETING OF APRIL 10, 2020

Resolution No. 2020-018 (April 10, 2020 Board of Directors meeting)

Approves the following actions relative to the Amalgamated Transit Union, Local No. 1575 (ATU)
Memoranda of Understanding:

1. Approves the terms of a Memoranda of Understanding with the ATU, whose contract expired
on August 31, 2018, and which ratified these terms by a vote of its membership on March 30,

2020, with the major terms as summarized by Director Fredericks at the April 10, 2020,
meeting; and,

2. Implements all terms and conditions of the approved Memoranda of Understanding effective
March 30, 2020 and through August 31, 2021, with the exception of the ATU Pension Board
recommendations, which recommendations will become effective upon action by the ATU
Pension Board. In addition, implementation of the recommendations related to CalPERS health
benefits will require further action by the Board at a later date.

A, Fs—

AMK:EIE:plw Amorette M. Ko-Wong, Secretary ol'the District

BOX 9000, PRESIDIO STATION + SAN FRANCISCO, CA 94129-0601 # USA

This is a copy of the GGBHTD board on April 10,2020 approving an
“hourly”” wage increase for drivers and applying the wrong calpers service
credit of 215 days for daily employees rather than the correct 1720 hours
for hourly employees
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GOLDEN GATE BRIDGE, HIGHWAY AND TRANSPORTATION DISTRICT

RESOLUTION NO. 2020-018

AUTHORIZE EXECUTION OF A MEMORANDUM OF UNDERSTANDING
BETWEEN THE GOLDEN GATE BRIDGE, HIGHWAY AND TRANSPORTATION

DISTRICT AND THE AMALGAMATED TRANSIT UNION LOCAL NO. 1575

April 10, 2020

WHEREAS, the Golden Gate Bridge, Highway and Transportation District (District) has
engaged in negotiations with Amalgamated Transit Union, Local No. 1575; now, therefore, be it

RESOLVED that the Board of Directors (Board) of the Golden Gate Bridge, Highway and
Transportation District hereby authorizes execution of a Memorandum of Understanding between
the District and the Amalgamated Transit Union (ATU), Local No. 1575, representing the Bus
Operators, for a term commencing on March 30, 2020, through August 31, 2021, which contains the
following key elements:

I, An hourly wage rate increase from $28.80 to $31.00 o March 30, 2020, followed by
an hourly wage rate increase from $31.00 to $32.09 on September 1, 2020;

2. An increase in the District's annual contribution to the ATU pension plan, for a total
contribution of 32.5% of wages per year;
3. A recommendation to the ATU Trust Board to implement a pension service credit

calculation such that an employee will earn a year of pension service credit only if
they are in a District-paid status for 215 days per year, calculated on a pro-rata basis,

per quarter; —

4. Implementation and/or modification of several programs intended to address
excessive absenteeism; and,

5 Contracting with CalPERS to provide medical benefits to all current and retired Bus
Operators, thereby eliminating the District's own group health plans for Bus
Operators.

ADOPTED this 10th day of April 2020, by the following vote of the Board of Directors:

AYES (16): Directors Arnold, Belforte, Fewer, Fredericks, Garbarino, Hernandez, Hill, Mastin,
Moylan, Rabbitt, Sears, Sobel and Yee; Second Vice President Cochran; First Vice
President Theriault, President Pahre.

NOES (0): None.

ABSENT (1): Director Grosboll.

[Note: On this date, there were two vacancies on the Board of Directors.]

)
Barbara L. Pahre
President, Board of Directors

ATTEST: \L)‘ZW’% - SR

Amerette M. Ko-Wvpg
Secretary of the District

Attachment: Golden Gate Bridge, Highway and Transportation District’s and Amalgamated
Transit Union Local 1575's Tentative Agreement

The GGBHTD pushes for inappropriate, adverse and malicious
calculations for employees’ individual pension benefits all the while
underfunding the pension and claiming no responsibility for GGTARP
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Proposed Budget FY 2025 — 2026 Page 181

Appendix A

Appendix A - Notes

Note 1: Adjusted to exclude funded Capital Reserve Contributions, Bridge Self-Insurance reserves
and restricted Local, State and Federal grant funds for capital projects. Also reflects the FY
2025 budget being balanced due to the infusion of ARPA monies.

Note 2: In 2015 and 2018, the District restated its Net Position as a result of the new reporting
requirements of GASB 68: Accounting and Financial Reporting for Pensions and GASB 75:
Accounting and Financial Reporting for Post-employment Benefits Other than Pensions
respectively. GASB 68 requires agencies to report the deferred outflows, net pension
liabilities and deferred inflows on the financial statements even in cases whereas the agency is
not legally responsible for them. The District is not legally responsible for the Golden Gate

Transit Amalgamated Retirement Plan.,

Note 3: Boarc
operating deficit, whichever is larger.

Policy funds the operating reserve at 7.5% of budget or to cover the expected

Note 4: Board l"()licy funds the emergency reserve at 3.5% of the operating budgct to enable the
amount kept in reserve for emergencies to remain relative to the size of the District’s
operations,

Note 5: The Bridge Self-Insurance Reserve (BSIR) was created by the Board in FY 05/06. The BSIR

was intended to be built up to a minimum of $25 million in 2006 dollars and would be used
to offset the need to insure the loss of toll revenue in the event of an emergency.

Note 6: To fund reserves to required contribution levels, additional contributions will be made.

Note 7: Appendix A assumes, as does the rest of the document, that the staff and Board will balance

the budget before the year's end.

Note 8: FY 25/26 budgeted net operating income/loss is adjusted to exclude funded capital
contributions, Britlgc self-insurance reserves, restricted Local, State and Federal grant funds
for capital projects and depreciation.

Note 9: Change in Operating Reserve is calculated by multiplying FY 25/26’s operating budget with
7.5% less FY 24/25’s Operating Reserve plus additional contributions as discussed in Note
6.

Note 10: Change in Emergency Reserve is calculated by multiplying FY 25/26’s operating budget

with 3.5% less FY 24/25’s Emergency Reserve.

Note 11: Change in Bridge Self-Insurance Loss Reserve is calculated by subtracting FY 25/26’s reserve
from FY 24/25's reserve.

- N
Thank you ,
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BEST BEST & KRIEGER v.p
ATTORNEYS AT LAW

@ BBK

Memorandum
To: Honorable Trustees of the Golden Gate Transit Amalgamated Retirement Plan
From: General Counsel
Date: September 18, 2025
Re: Recommendation Related to Letter from Alan Biller and Associates Requesting

an Amendment to the Investment Management and Advisory Agreement
BACKGROUND

The Trustees received a letter from Alan Biller and Associates (Biller) dated August 26, 2025 (the
Biller Letter) requesting an amendment to the Investment Management and Advisory Agreement
dated April 15, 2021 (the Agreement). The broad purpose of the proposed amendment is to modify
the Agreement to authorize Biller to invoice the Plan for attorney fees incurred by Biller for review
of all investment manager contracts retroactive to the effective date of the Agreement and allow
Biller to execute investment manager contracts. However, the only controversy raised in the Biller
Letter relates to the plan’s investment in the Blackstone Infrastructure Partners — V Feeder L.P.
(the “BIP V Feeder LP”).

For the following reasons, we do not recommend that the Board agree to the requested amendment.

e Under the terms of the Agreement, Biller has the authority and power to engage its own
legal counsel and the cost to do so is borne exclusively by Biller.

e Under the terms of the Agreement, Biller accepted both the Board’s designation to act as
the Plan’s only discretionary investment manager and the Board’s delegation of the
fiduciary responsibility associated with that role.

e While Biller asserts that BBK is no longer willing to provide “legal review” of the
agreements Biller enters into with the investment managers it selects, retains or terminates,
in its sole discretion and that it has never executed investment manager contracts, the
assertion ignores the following:

o BBK has never provided legal services for Biller as Biller is not BBK’s client;

o Since BBK was not involved in Biller’s decision to select/retain the BIP- V Feeder
LP, BBK lacked the factual foundation to provide the substantive legal review that
Biller ultimately hired Mayer Brown to do; and

o BBK has historically provided the Board with its review of investment manager
contracts as to the form of such agreements, but not their content, which is

31138.00002\44195902.1
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consistent with the Board’s limited scope of fiduciary responsibility regarding plan
investments under Biller’s control as the discretionary investment manager;
e Biller’s suggested amendment, which requires the Board to use plan assets to pay the cost
of Biller’s legal counsel, may be a prohibited transaction under Internal Revenue Code
Section 503, which would jeopardize the tax exempt status of the plan’s trust.

We think the Board members should avoid being put in the position of executing investment
manager agreements in the future by appointing Biller to be the Board’s “attorney-in-fact” with
the power to execute all documents necessary to carry out its function as a discretionary investment
manager without pre-approval by the Board. Therefore, we only recommend revising the
Agreement to appoint Biller as attorney-in-fact on this basis, which will allow Biller to execute
investment manager contracts, which can be accomplished by an amendment to the Agreement.

PHIL KOEHLER

Best Best & Krieger LLP
31138.00002\44195902.1
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ALAN BILLER anD ASSOCIATES

INVESTMENT CONSULTANTS

MEMO

Date: August 26, 2025

To: Board of Trustees, Golden Gate Transit-Amalgamated Retirement Plan (“GGTARP”)

Cc: Mary Laffey, Lauren Tham

Re: Investment Management and Advisory Agreement dated 4/15/2021 (“the Agreement”)

Based upon the terms of the Agreement! we have never conducted legal review of investment manager
contracts and have not executed such contracts on behalf of GGTARP. Over the past 4 plus years, legal
review has been done by BB&K, and the Trustees have signed the contracts. However, recently BB&K’s
new relationship partner informed us that he reads the Agreement as requiring us to conduct legal
review and to execute investment manager contracts.

This disagreement about our responsibilities and authority should be resolved as soon as possible.

We recommend amending the Agreement to make clear that from its effective date we are responsible
for both legal review and execution of investment manager contracts. While our view is that we will be
taking on additional responsibilities, we do not seek any fee increase. It is, however, essential that we be
able to pass through the cost of legal review performed by our outside counsel, Mayer Brown, on
GGTARP’s behalf. Assuming that BB&K has charged for the legal review it has conducted, we do not
expect a pass-through to materially increase GGTARP’s costs.

We suggest that this matter be added to the Board Agenda for the special meeting scheduled for
September 25, 2025.

We very much value our relationship with GGTARP and do not want this issue to damage it. Please let
me know if you have any questions.

o ©. 21,

Alan D. Biller
Chairman
alan@alanbiller.com

! Section 4.E: “ADB will not perform legal review or execution of Investment Manager contracts.”

Page 1 of 1
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Y

A1LAN BILLER anp ASSOCIATES

INVESTMENT CONSULTANTS

INVESTMENT MANAGEMENT AND ADVISORY AGREEMENT
EFFECTIVE AS OF APRIL 15,2021

THIS INVESTMENT MANAGEMENT AND ADVISORY AGREEMENT (this
‘Agreement”) is made as of April 15, 2021 (the “Effective Date”) by and between Alan D. Biller
& Associates, Inc., a California corporation (“ADB”) and the Board of Trustees (the “Board”), as
named fiduciary of the Golden Gate Transit — Amalgamated Retirement Plan (the “Plan”).

3

WHEREAS the Plan’s governing documents (the “Governing Documents™) designate the
Board as the Plan’s named fiduciary responsible for the management and control of the assets of
the Plan (“Assets™);

WHEREAS, pursuant to the terms of the Governing Documents, the Board has the power
and authority to (i) appoint one or more investment advisors serving as fiduciaries to the Plan
(each, an “Investment Advisor”); and (ii) designate a fiduciary to control or manage the assets of
the Plan; and (iii) delegate to them the power and authority to acquire, manage and dispose of
Assets (each, an “Investment Manager™);

WHEREAS, the Board desires to appoint ADB as an Investment Advisor with respect to
the performance of the Investment Advisory Services (as such term is described herein), and
ADB desires to accept such appointment, on the terms herein;

WHEREAS, the Board desires to appoint ADB as an Investment Manager with respect to
the performance of Investment Managerial Services (as such term is described herein) to any
portion of the Account as to which ADB has not appointed another Investment Manager, and
ADB desires to accept such appointment, on the terms herein.

NOW, THEREFORE, the Board and ADB intending to be legally bound agree as follows:

1. APPOINTMENT AND DESIGNATION OF ADB

A. The Board hereby appoints and retains ADB as a “fiduciary” with respect to
Investment Advisory Services (as such term is described herein), and ADB accepts
such appointment and agrees to provide Investment Advisory Services, subject to
the terms of this Agreement, during the Term (as such term is described herein).

B. The Board, exercising its power under the terms of the Governing Documents,
hereby designates ADB as a fiduciary with the authority under the Plan to appoint,
an “investment manager” or “investment managers” to manage (including the
power to acquire and dispose of) any asset maintained in the Account (as such term

Page 1 of 15
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is described herein), and ADB accepts such designation and agrees to provide the
Investment Managerial Services (as such term is described herein) relevant to such
appointment power, subject to the terms of this Agreement, during the Term.

C. The Board hereby appoints ADB as an investment manager to manage (including
the power to acquire and dispose of) any assets of the Account (as such term is
described herein) as to which ADB has not appointed another investment manager
to manage, and ADB accepts such appointment and agrees to provide Investment
Managerial Services relevant to its appointment as an investment manager, subject
to the terms of this Agreement, during the Term.

2. SERVICES

ADB agrees to provide the non-discretionary services (“Investment Advisory Services™) set
forth on Exhibit A hereto, and to perform the discretionary power and duties (“Investment
Managerial Services”) set forth in Exhibit B hereto, as each may be amended from time to
time pursuant to Section 4 and Section 20 (to the extent provided, collectively, the
“Services”). Exhibit A and Exhibit B are hereby incorporated into this Agreement.

3. ADDITIONAL SERVICES

A. The fees payable hereunder will be adjusted in writing to reflect the cost impact of
any agreed-upon changes in the scope of the Services (“Additional Services™).

B. If ADB believes that it has been requested by any Plan representative to perform
Additional Services, it will promptly bring any such request to the Board's attention.
ADB will perform any such Additional Services if (but only if): (i) directed to do so
in writing and (ii) a written modification to this Agreement is signed by both parties
reflecting any such Additional Services and any associated fee adjustment.

C. Examples of Additional Services include without limitation: conducting an asset
liability study for the Plan; conducting an administrator or custodian search for the
Plan; assistance with a governmental audit or investigation of the Plan; assistance
with litigation involving the Plan; and assistance with a merger or asset or liability
transfer involving the Plan.

4. PROHIBITED SERVICES

In addition to other services prohibited elsewhere in this Agreement, ADB will not provide
any of the following services:

A. ADB will not advise or act for the Board or the Plan in any legal proceedings or
process, including class actions, involving the Board or the Plan and/or the issuers
of securities held by the Plan, but will continue to monitor such issuers, and provide
advice to the Board with respect to the continued holding or disposition of any such
issuer’s securities.

B. ADB will not provide any brokerage services.

Page 2 of 15
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E.

ADB will not provide administrative or recordkeeping services or take any actions
which would constitute Plan administration.

ADB will not act as the custodian with respect to the Assets or hold, directly or
indirectly, the Assets or have any authority hereunder to obtain possession of them.

ADB will not perform legal review or execution of Investment Manager contracts.

5. THE ACCOUNT

The account (the “Account™) will consist of interests in all investable assets (“Investments”).

6. PROXY VOTING

Authority to vote proxies will be delegated to the applicable Investment Manager. ADB will
not vote proxies on securities held in the Plan’s Account, but, upon Board request, will vote
proxies for any registered investment vehicles held in the Plan’s Account.

7. REPRESENTATIONS AND COVENANTS OF ADB

ADB represents and covenants that:

A.

as of the Effective Date, ADB is duly registered as an “investment adviser” under
the Advisers Act;

ADB will maintain its registration as an “investment adviser” under the Advisers
Act during the Term, and if such registration is lost during the Term, ADB will
promptly notify the Board in writing, and the Board may terminate this Agreement
immediately upon receipt of such notice;

on or before the Effective Date, it has completed, obtained, or performed (and,
when required during the Term, will complete, obtain, or perform) all registrations,
filings, approvals, authorizations, consents, or examinations required by applicable
law for the performance of Services under this Agreement; and during the Term, it
will comply with all applicable laws, rules, and regulations in the performance of its
obligations under this Agreement;

on or before the Effective Date, it has, by appropriate action, duly authorized the
execution of this Agreement; such authorization and execution does not violate any
obligation by which ADB is bound or any applicable law; and this Agreement has
been executed on behalf of ADB by a person (or persons) authorized to transact
business on behalf of ADB and will be binding upon ADB in accordance with its
terms and conditions;

ADB and its respective officers, directors, partners, members, managers,
employees, contractors and shareholders (“Representatives™) (i) have no direct or
indirect ownership or affiliation with any investment manager, investment adviser,
broker, mutual fund, service provider or other entity related to or doing business
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with the Plan or (ii) any other relationship with any such entity that may reasonably
result in a conflict of interest or otherwise affect its best judgment in performing its
obligations under this Agreement;

F. during the term of this Agreement, it will promptly advise the Board in the event of
any (i) material change in control of ADB, (ii) any threatened or actual material
adverse change in ADB’ financial condition, or (iii) actual claim, proceeding, or
litigation brought against ADB or, to its knowledge, against its principals or its
investment professionals and that involve an investment or investment-related

business or the performance of similar services to be performed under this
Agreement;

G. in the past ten (10) years, ADB has not (and to ADB’s knowledge none of its
Representatives have) been (i) convicted of or pleaded guilty (or nolo contendere)
to a felony or misdemeanor involving (1) an investment or investment-related
business, (2) fraud, false statements or omissions, or (3) the wrongful taking of
property, bribery, forgery, counterfeiting or extortion; (ii) found by a court to be in
violation of any federal or state investment (or investment-related) statutes or
regulations; (iii) found by the U.S. Securities and Exchange Commission (“SEC™),
or any other applicable federal or state regulatory agency or self-regulating
organization, to have (1) made a false statement or omission, (2) been involved in a
violation of its regulations or statutes, or (3) been a cause of an investment-related
business having its authorization to do business denied, suspended, revoked or
restricted; and no claim, proceeding or litigation that might lead to any of the
foregoing is presently pending;

H. it understands and acknowledges that the foregoing representations and covenants
are relied upon by the Board; and

I.  during the Term, it will promptly notify the Board in the event that any of the
foregoing representations or covenants will no longer be true.

The representations made in paragraphs A through D and H of this Section 7 will survive
termination of this Agreement.

8. REPRESENTATIONS AND COVENANTS OF THE BOARD

The Board represents and covenants that:

A. as of the Effective Date, it has the authority to appoint ADB as an Investment
Advisor;

B. on or before the Effective Date, it has by appropriate action duly authorized the
appointment of ADB as an Investment Advisor and the execution and
implementation of this Agreement, which has been executed on behalf of the Board
by a person (or persons) authorized to do so and, at the request of ADB, will deliver
such evidence of such authority as ADB may reasonably request;
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C. as of the Effective Date, it has the authority to designate ADB as a fiduciary
responsible for controlling and managing the assets maintained in the Account;

D. on or before the Effective Date, it has by appropriate action duly authorized the
designation of ADB as a fiduciary and the execution and implementation of this
Agreement, which has been executed on behalf of the Board by a person (or
persons) authorized to do so and, at the request of ADB, will deliver such evidence
of such authority as ADB may reasonably request;

E. as of the Effective Date, it has the authority to appoint ADB as an Investment
Manager;

F. on or before the Effective Date, it has by appropriate action duly authorized the
appointment of ADB as an Investment Manager and the execution and
implementation of this Agreement, which has been executed on behalf of the Board
by a person (or persons) authorized to do so and, at the request of ADB, will deliver
such evidence of such authority as ADB may reasonably request;

G. on or before the Effective Date, it has received and read copies of Part 2A and Part
2B (brochure supplements) of ADB’s current Form ADV;

H. on or before the Effective Date, true and complete copies of the Governing
Documents, including the IPS, have been delivered to ADB;

. during the Term, it will promptly deliver to ADB a true and complete copy of each
modification to the Governing Documents, including the IPS, relevant to ADB’s
obligations under this Agreement after the adoption thereof;,

J. the appointment of ADB and the execution and implementation of this Agreement
is not inconsistent with any document, procedure, law, regulation, or rule governing
or relating to the Plan;

K. on or prior to the Effective Date, it has given or caused to be given to ADB
information regarding the Plan’s financial situation and investment objectives;

L. upon ADB’s reasonable request, during the Term, it will provide ADB with (or
cause to be provided to ADB) any document, instrument, certificates and other
instrument or paper necessary for ADB’s provision of the Services under this
Agreement;

M. it acknowledges and agrees that ADB will not be responsible for the accuracy or
completeness of any information disclosed in any report provided to ADB by any

custodian, investment manager or other third party;

N. it understands and acknowledges that ADB does not guarantee the future
performance of the Investments made on behalf of the Plan under this Agreement,
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and understands and acknowledges that the future performance of the Investments
may vary from the past or projected performance of such Investments;

. it acknowledges that foregoing representations and covenants are relied upon by

ADB; and

during the Term, it will promptly notify ADB in the event that any of the foregoing
representations, warranties or covenants will no longer be true in any material
respect.

The representations made in this Section 8 will survive termination of this Agreement.

9. LIABILITY

Notwithstanding anything to the contrary in this Agreement, ADB will not be responsible for
exercising any powers or performing any duties regarding the following, and will not be
liable for liabilities, losses, claims, fees or expenses arising solely therefrom:

A.

matters as to which ADB does not expressly have responsibility or authority under
the terms of this Agreement, including matters within the responsibility or authority
of the Board, any investment manager, other investment advisor or consultant, the
Custodian, broker, or other service provider for the Plan;

circumstances that existed prior to the Effective Date;

direction from the Board or any party dealing with the Plan on which ADB
reasonably relied;

. the failure of the Board or any party dealing with the Plan to (i) properly perform its

or their duties, or (ii) adequately provide ADB accurate, timely, necessary or
reliable information, cooperation, or services;

any other account, other than the Account;
acts, conduct, or omissions of any investment manager, other investment advisor or
consultant, the Custodian, broker, administrator, or other service provider for the

Plan; or

for any of the charges or fees of any investment manager, investment advisor or
consultant, the Custodian, broker, or other service provider for the Plan.

This Section 9 will survive termination of this Agreement.

10. CONFIDENTIALITY

ADB acknowledges that the information regarding the Board, the Plan, the Assets and
activity of the Account (“Account Information™), which it receives or may be privy to, is
proprietary information of the Plan, which the Plan wishes to keep confidential. ADB will
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11.

12.

13.

not disclose Account Information to third parties, except: (A) with the Board’s prior written
consent; (B) pursuant to applicable law or legal process; (C) where such disclosure is made
to a third party and is reasonably necessary for the performance of the Services under this
Agreement; (D) where such disclosure is made to the Securities and Exchange Commission,
Department of Labor or other duly authorized regulatory agency; (E) where such disclosure
is made to professionals, consultants or other service providers engaged to assist ADB with
respect to its legal, fiduciary, regulatory or compliance responsibilities; or (F) where Account
Information is available to the public other than through a violation of this Section 10.

For purposes of this Agreement, Account Information does not include materials developed
for, and delivered to, the Plan which was not developed exclusively on behalf of the Plan, or
the cost of which was not paid in full by the Plan as a result of this Agreement (such
materials will not constitute "work(s) made for hire" pursuant to 17 U.S.C. § 101(2), and
ADB will possess the entire copyright, title and interest in any such materials).

Notwithstanding anything to the contrary in this Section 10, ADB is permitted to disclose to
any third party in response to requests for proposal that ADB acts as investment advisor to
the Plan under a written agreement. Further, ADB may share Account Information on a de-
identified basis with third parties for purposes of research and the receipt of analytical
services.

The parties acknowledge and confirm that the terms of this Agreement are confidential
information.

This Section 10 will survive termination of this Agreement.

ACCOUNT INFORMATION SECURITY

During the term of this Agreement, ADB’s information security practices will be designed
and implemented to reasonably and adequately address anticipated threats or hazards to the
security or integrity of the Plan’s non-public, confidential Account Information and to
safeguard the Plan’s Account Information against unauthorized disclosure of or access.
DOCUMENT RETENTION

ADB will maintain materials developed for, and delivered to, the Plan in accordance with the
document retention requirements of the Advisers Act and other applicable law and
regulation.

This Section 12 will survive the termination of this Agreement.

INSURANCE
During the Term, ADB will maintain at its own expense the following insurance policies:
A. A Professional Liability (Errors and Omissions) policy with limits of at least 10

Million Dollars ($10,000,000) per claim and annual aggregate, with a deductible up
to Four Hundred Thousand Dollars ($400,000) per claim.
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14.

1%

16.

B. A Cyber Security insurance policy with limits of at least 2 Million Dollars
($2,000,000) per claim with a deductible of One Thousand Dollars ($1,000) per
incident.

Upon written request of the Board, ADB will promptly furnish a Certificate of Insurance or
equivalent document evidencing the cov