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PENSION MEETING NO. 208 

I. CALL TO ORDER Page 
No. 

II. ROLL CALL

Management Trustees Union Trustees 
 Dennis Rodoni  Kimmiko Joseph 
 Chris Snyder  David Herrera 
 James Mastin  Shane Weinstein 

III. CONSENT CALENDAR

A. Approval of the Minutes of Meeting No. 207 ................................................................. 1-6 
B. Approval of the Minutes of Meeting No. 207-A ............................................................ 7-11 
C. Approval of the Minutes of Meeting No. 2027-B ...................................................... 12-15 
D. Approval of the Q-1, 2026 Financial Statements ..................................................... 16-24 
E. Approval of the New Benefit Payments Issued Q-1, 2026 ............................................. 25 



Board of Trustees Meeting  
May 21, 2026 
 

  
 

 
IV. PUBLIC COMMENT: See Footnote*  

 
V. REVIEW & ACCEPT REPORTS BY PLAN PROFESSIONALS 

 

 
A. Trust Administrator 

a) Update on Fraud Incident ................................................................................... 26 
b) Review Fees & Authorize Trust Actuary to Prepare Experience Study ........ 27-28 
c) Review Fees & Authorize Trust Administrator & Trust Counsel to  

Restate 2018 Plan Booklet 
 

B. Trust Counsel 
a) Authorize Letter to District Regarding Notice of Funding Status and Fiduciary 

Concerns Regarding the Plan as Noted in the Actuarial Report ................. 29-78 
 
C. Trust Investment Consultant 

a) Accept GGTARP Q-1, 2026 Investment Consultant Report ..................... Handout 
 

VI. OTHER BUSINESS 

 

 

VII. CLOSED SESSION  

 
A. Public Employee Performance Evaluation (Gov. Code 54957) 

Title: Zenith American Solutions, Trust Administrator 
 

VIII. 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 ltham@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. 
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GOLDEN GATE TRANSIT-AMALGAMATED 
RETIREMENT PLAN 

MINUTES OF THE BOARD OF TRUSTEES PENSION MEETING 
NO. 207 

February 27, 2026 

185 North Redwood Drive 
San Rafael, CA 

Muir Woods Conference Room (Lower Level) 

ITEM 1. Call to Order 

The meeting of the Golden Gate Transit-Amalgamated Retirement Plan Board of 
Trustees was called to order by Chairperson David Herrera at 2:00 p.m. on Friday, 
February 27, 2026. 

ITEM 2. Roll Call 

EMPLOYER TRUSTEES EMPLOYEE TRUSTEES 

Chris Snyder 
Dennis Rodoni 
James Mastin  

Shane Weinstein 
Kimmiko Joseph 
David Herrera 
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ITEM 3.  APPOINTMENT OF NEW BOARD CHAIR AND BOARD SECRETARY TO SERVE IN 2026 
 

Chairperson Herrera took nominations for the new Board Chair. Trustee Mastin nominated Trustee 
Snyder. 
 
Trustee Snyder accepted the nomination.  
 
There was no public comment.  
 

The board voted unanimously 6-0 to appoint Trustee Snyder as the new Board Chair to serve in 2026. 
  

Chairperson Snyder took nominations for the new Board Secretary. Trustee Weinstein nominated Trustee 
Joseph. 
 
Trustee Joseph accepted the nomination.  
 
There was no public comment.  
 

The board voted unanimously 6-0 to appoint Trustee Joseph as the new Board Secretary to serve in 2026. 
  

 
ITEM 4.  CONSENT CALENDAR 
 
  Board Chairperson Chris Snyder announced the items for consideration under the Consent Calendar: 
 

Item 4(A): Approval of the Minutes of Meeting No. 206. 
 
Item 4(B): Approval of the Q-4, 2025 Financial Statements. 

 
Item 4(C): Approval of the New Benefit Payments Issued in Q-4, 2025. 

 
Board Chairperson Snyder called for a motion to Approve the Consent Calendar. 
 
Trustee Mastin made a motion to approve the Consent Calendar.  
 
Trustee Weinstein seconded the motion. 

 
The board voted unanimously 6-0 to approve the Consent Calendar. 
 

ITEM 5.  Public Comment  
 

There was public comment from Dennis Mulligan regarding the Health & Welfare account 
liquidation, stating that the liquidation has been completed and approximately $322,000 has 
been transferred to the GGTARP. MR. Mulligan also stated that the Northern Trust bank 
account still lists a past trustee as a signatory account holder.  
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ITEM 6.  Reports by Plan Professionals: 
 

 
A) Trust Administrator 

Trust Administrator Lauren Tham reported that the Plan’s Fiduciary Insurance policy renewal 
is coming up for renewal on March 15, 2026. The Trust Office received the renewal quotes from 
the broker. The policy will be renewing as expiring with a $2.5M Limit of Liability and 
$1000,000 Deductible for each claim (a $50K increase from the prior year). The Plan would pay 
$27,999.00 for the Fiduciary Insurance renewal versus $29,865.00 the prior year. Per the 
carrier, the premium has decreased by $1,866.00 due to the Plan’s poor funding level. The low 
funding level remains a concern and the carrier has therefore increased the retention, or 
deductible for each claim, to $100K. With the renewal, the trustees will need to pay a $25 Waiver 
of Recourse. This payment is due by March 14, 2026.  
 
Board Chairperson Snyder called for a motion to approve the quotes for the Fiduciary Liability 
Insurance Renewal effective March 15, 2026. 
 
Trustee Mastin made a motion to accept the Application for Disability Benefits #2025-03.  

 
Trustee Weinstein seconded the motion. 

 
There was no public comment.   

 
The board voted unanimously 6-0 to approve the quotes for the Fiduciary Liability Insurance 
Renewal effective March 15, 2026. 

Trust Administrator Lauren Tham presented Application for Disability Benefits #2026-01 
received on November 25, 2025 for the Board’s review and approval. The Board reviewed a 
summary of the application for disability benefits with supporting documentation. The 
application was reviewed and vetted by the Trust Administrator, determining that the participant 
is eligible for a disability benefit under Section 6.1 of the Plan subject to the Board’s approval. 
Under Section 6.1 of the Plan, we calculate the participant’s monthly benefit to be $2,997.83 
with a Pension Effective Date (PED) of February 1, 2026.  

Board Chairperson Snyder called for a motion to accept the Application for Disability Benefits 
#2026-01. 
 
Trustee Weinstein made a motion to accept the Application for Disability Benefits #2026-01.  

 
Trustee Mastin seconded the motion. 

 
There was no public comment.   

 
The board voted unanimously 6-0 to accept the Application for Disability Benefits #2026-01. 

Trust Administrator Lauren Tham reminded the trustees that the Form 700s will need to be 
completed by April 2026.  

B) Trust Counsel 
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Trust Counsel Mala Subramanian presented the draft First Amendment to the Investment 
Management and Advisory Agreement with Alan D. Biller & Associates. The trustees received 
a letter from Alan Biller and Associates (Biller) dated August 26, 2025 requesting an 
amendment to their Agreement to pass through attorney fees and costs incurred by Biller to the 
Plan for review of all investment manager contracts retroactive to the effective date of their 
Agreement (Biller Letter). At the meeting held on September 25, 2025, the Trustees voted 
unanimously to appoint Alan Biller & Associates attorney-in-fact and execute all documents 
necessary to perform its function as Investment Manager. The draft First Amendment brought 
forward includes a request from Alan Biller & Associates to increase the minimum in their fee 
schedule. The current minimum is $100,000 and will be increased by $15,000 to $115,000, 
which will be payable in equal quarterly installments in arrears.  
 
Board Chairperson Snyder called for a motion to approve the Draft First Amendment to the 
Investment Management and Advisory Agreement with Alan D. Biller & Associates. 
 
Trustee Mastin made a motion to accept the Application for Disability Benefits #2026-01.  

 
Trustee Herrera seconded the motion. 

 
There was no public comment.   

 
The board voted unanimously 6-0 to approve the Draft First Amendment to the Investment 
Management and Advisory Agreement with Alan D. Biller & Associates. 

 
C) Trust Auditor  

 
 Trust Auditor Bethany Ryers presented and reviewed the audit engagement letter for the plan 

year ended December 31, 2025. The fees for the audit will be in an amount not-to-exceed 
$47,000 (approximately $1,000 increase from prior year). The audit will begin around 
April/May 2026.  

 
 Board Chairperson Snyder called for a motion to accept the Audit Engagement Letter for FYE 

12/31/2025.  
 
Trustee Weinstein made a motion to accept the Audit Engagement Letter for FYE 12/31/2025. 

 
Trustee Rodoni seconded the motion. 

 
There was no public comment.   

 
The board voted unanimously 6-0 to accept the Audit Engagement Letter for FYE 12/31/2025. 

 
D) Trust Investment Consultant 

 
Trust Investment Consultant David Vas and David Silviera presented the Investment Consultant 
Report for the fourth quarter of 2025.  
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Trust Investment Consultant David Silviera presented the Market Update. After tariff and policy 
driven risk culminated in a sharp spring drawdown, markets rebounded in the second half of 
2025 as expectations shifted towards a soft landing as the Federal Reserve began cutting rates. 
The Fed reduced the policy rate 25 bps at each of the final three meetings in 2025, ending the 
year with a 3.50%-3.75% target range. Rate cuts, combined with sustained AI capital 
expenditure and resilient consumer demand, supported strong calendar year results across both 
equities and fixed income. Since the beginning of 2026, questions have emerged regarding the 
pace of investment in AI, along with its potential benefits, profitability and impact on different 
businesses, causing recent volatility and sector rotation in the equity market 

 
Trust Investment Consultant David Vas presented the Plan Performance Report for the fourth 
quarter 2025, noting that there was a double digit gain for 2025 driven by strong returns across 
the board. The Plan was up 1.7% for the three months versus the policy index of 2.1%. The Plan 
was up 12.2% YTD versus the policy index of 13.3%.  Ending Market Value for the fourth 
quarter was $84,055,073. Mr. Vas reported they are awaiting Q4 returns for roughly 25% of the 
portfolio but anticipate additional contribution to return.  

 
Trust Investment Consultant David Vas reviewed Trust Operations and details on the Plan’s 
asset allocation and cash flows as of December 31, 2025. Current allocations are withing Policy 
ranges except for the legacy Commodities position. Capital calls will primarily be sourced from 
liquid asset classes. Overweight to Infrastructure versus public equity should provide stability 
in this potentially volatile market environment.  
 
Trust Investment Consultant David Vas presented Manager Updates on the Plan’s international 
equity managers and two legacy private investments. As discussed at recent Board meetings, 
although they continue to think highly of the investment firm, Mr. Vas reported that they will 
be terminating the William Blair International Leaders strategy due to poor performance and 
team changes. While evaluating alternatives, they examined the latest rankings of active 
managers versus their benchmarks and found that it has become increasingly difficult for 
international managers to beat the benchmark – a phenomenon that they have seen for years in 
US equity. To take advantage of this trend, Mr. Vas reported that they are moving to the lower 
cost benchmark-matching strategy for the international equity asset class. Therefore, they will 
also be terminating Dodge & Cox International, taking the proceeds from both William Blair 
and Dodge & Cox and re-investing with the BNYM Mellon International equity fund. Net 
investment management fees will be lower by roughly $35,000 per year. 

 
Board Chairperson Snyder called for a motion to accept the Q-4, 2025 Trust Investment 
Consultant Report. 
 
Trustee Herrera made a motion to accept the Q-4, 2025 Trust Investment Consultant Report. 
 
Trustee Rodoni seconded the motion. 

 
The board voted unanimously 6-0 to accept the Q-4, 2025 Trust Investment Consultant 
Report. 

 
ITEM 7.  Other Business  
 

Trustee Mastin recalled that there was a committee put together by the bargaining parties to 
assess the funding of the Plan along with benefits and contributions. The committee had 
several meetings with a plan to negotiate contributions specifically, which was prepared to 
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be put forward but was unable to be moved to the Board of Directors. The committee 
members from the Plan question what authority the Board of Trustees have going forward. 
Board Chairperson Snyder requested that Trust Counsel draft a letter to the District 
regarding notice of funding status and fiduciary concerns regarding the Plan as noted in the 
Actuarial Report, which will be presented to the trustees at the next meeting for review and 
approval. In addition, the Board of Trustees requested that the proposal to have the Trust 
Actuary prepare an Experience Study be agendized for the next meeting.  

Upcoming meetings for the 2026 calendar year: 

• Q-2 2026 – May 21st beginning at 1pm
• Q-3 2026 – August 28th beginning at 2pm
• Q-4 2026 – November 20th beginning at 2pm

ITEM 8. Adjournment  

The meeting was adjourned at 3:00 p.m. 

Respectfully Submitted:   Dated: _____________, 2026     

James Mastin, Board Secretary 
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GOLDEN GATE TRANSIT-AMALGAMATED 
RETIREMENT PLAN 

MINUTES OF THE BOARD OF TRUSTEES SPECIAL MEETING 
NO. 207-A 

March 26, 2026 

185 North Redwood Drive 
San Rafael, CA 

Muir Woods Conference Room (Lower Level) 

ITEM 1. Call to Order 

The Special Meeting of the Golden Gate Transit-Amalgamated Retirement Plan Board 
of Trustees was called to order by Chairperson Chris Snyder at 2:00 p.m. on Thursday, 
March 26, 2026. 

ITEM 2. Roll Call 

EMPLOYER TRUSTEES EMPLOYEE TRUSTEES 

Chris Snyder 
Dennis Rodoni 
James Mastin  

Shane Weinstein 
Kimmiko Joseph 
David Herrera 
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ITEM 3. Public Comment  

There was no public comment.  

ITEM 4. Reports by Plan Professionals: 

A) Trust Administrator

Review & Consider Protest Re: Application for Termination Benefits #2026-01

Trust Administrator Lauren Tham presented Protest #2026-01 regarding the denial for a return
of contributions that was requested on February 24, 2026 for the Board’s consideration. Per the
participant’s protest, they request that the Board of Trustees consider (1) the 24-month filing
deadline be discretionarily waived for termination benefits, (2) the protest be granted due to
medical psychological incapacity, and (3) the total years of service that were dedicated to the
Trust.

The Trust Office received a separation notice from the District on 2/17/2023 stating that the
participant would be separated from the Plan effective 2/26/2023. The Trust Office confirmed
with the Union that the participant was not eligible for a pension benefit and was due a refund
of contributions. Therefore, an Application for Termination Benefits was mailed to the
participant on 3/15/2023, noting “Failure to apply within two years of your date of separation
of employment will result in the forfeiture of your benefit.”

Section 13.5 of the Plan – Time for Filing Application. 

An application for Benefits under this Section 13 must be received by the Board, in writing, 
within twenty-four (24) Months of a termination of a Participant’s employment. Should 
application not be made within such specified time, the right to any Benefit under this 
Section 13 shall terminate. 

Since the participant terminated employment with the District on 2/6/2023, the two-year 
deadline for filing the application was 2/6/2025.  

On 3/29/2023, the participant inquired about applying for a disability retirement. This office 
confirmed they could apply for disability as long as sufficient medical evidence was provided 
to the Board supporting the claim and they submitted a disability benefit application. 

The Trust Office sent a second notice for refund of contributions to the participant on 4/11/2023. 
With no response, a third notice was sent on 5/9/2023.  

The Trust Office spoke with the participant again on 5/22/2023. The participant requested an 
extension of the 2-year deadline, claiming they were out on workers’ compensation and 
treatment for their injury would take more than 2 years. The participant requested a letter from 
this office confirming we were aware of the deadline extension. While this office confirmed that 
a “suspension letter” could be sent to the participant, it was noted that the decision to extend the 
deadline would need to come from the Board of Trustees. On 6/20/2023, a notice was sent to 
the participant regarding their request to hold distribution.  

8
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The grounds for the protest rest chiefly on the participant’s allegations that they were contacted 
by a former employee of this office who agreed to extend the deadline set forth in Section 13.5 
of the Plan from 24 months to 36 months from the date of termination in view of the “physical 
injuries and significant emotional and psychological trauma” they sustained due to a “serious 
bus accident,” which precipitated their termination. Without sufficient proof of what was 
communicated between the former employee and the participant, the former employee of this 
office lacked the authority on his own to offer an extension of the termination deadline because 
it is clearly not in accordance with the plan language. The plan language unambiguously reserves 
to the Board the power to construe its terms. A Board decision on the participant’s Protest to 
affirm the previous Denial Notice based on the language of Section 13.5, under which the 
application was not timely filed and cannot be revived thereafter, would be well supported by 
the existing terms of the Plan. 

The Trust Office later received a disability application from the participant on 9/10/2024. While 
the participant could not qualify under Section 6 of the Plan as they did not meet the minimum 
years of services requirement, this office determined that they could possibly qualify under 
Section 7 with a Social Security Award (“SSA”) letter. After speaking with the participant again 
in November 2024, they stated that they had applied for SSA disability in February 2024 but 
had not heard back. The participant called back in March 2025 stating that they filed for 
consideration with SSA in regard to disability benefit eligibility. As of December 2025, the 
participant has yet to hear from Social Security regarding their award letter. The option to apply 
for disability benefits remains open.  

While the Board can exercise their power in this specific matter to allow for an extension, it was 
the recommendation of Trust Counsel to deny the protest based on the language of the Plan 
(Section 13.5). If the extension was granted, the participant would receive approximately 
$54,000 plus interest as a refund of contributions.  

Board Chairperson Snyder called for a motion to accept or deny Protest #2026-01. 

Trustee Mastin made a motion to accept Protest #2026-01 granting an extension to the 24-month 
filing deadline to apply for termination benefits, pending legal review to confirm that the 
participant cannot pursue a disability benefit through the Plan.  

Trustee Weinstein seconded the motion. 

There was public comment from Plan Participant John Holden, who reiterated the errors and 
miscommunications from the former employee of the Trust Office.  

The board voted 3-3 to accept Protest #2026-01 granting an extension to the 24-month filing 
deadline to apply for termination benefits, pending legal review to confirm that the participant 
cannot pursue a disability benefit through the Plan. 

Motion deadlocked. Pursuant to Section III-3 of the Agreement Establishing a Retirement Board 
and Provisions for the Administration of the Golden Gate Transit- Amalgamated Retirement 
Plan (“Administration Agreement”), in the event the Board is deadlocked on any matter arising 
in connection with the Plan, the Board shall agree upon a neutral person to serve as an impartial 
arbitrator to decide the dispute. In the event, the Board cannot agree upon the selection of a 
neutral person to serve as such impartial arbitrator, any member may petition the American 
Arbitration Association (AAA) to designate an impartial arbitrator. The decision of the impartial 
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arbitrator shall be final and binding. The impartial arbitrator shall not have the power to vary any 
of the terms of this Agreement or any collective bargaining agreement. Once that decision is 
final, the participant can then seek arbitration of that decision. 

Let the record show at this time Board Chairperson Snyder excused himself from the meeting 
and Board Secretary Joseph assumed position as Chairperson.  

Review & Approve Eighth Amendment to the Seventh Amended and Restated Plan 

Trust Administrator Lauren Tham presented the draft Eighth Amendment to the Seventh 
Amended and Restated Plan. Last year, the Trust Office discovered a discrepancy in Table A of 
the Plan Booklet. As it reads today, Table A indicates that a member who is Age 57 at retirement 
with 23 years of service has a guaranteed percentage of 41% - this should be 50%. Per the Plan 
rules, if a participant has over 20 years of service, then their guaranteed percentage cannot be 
less than 50% if their age and years of service add up to 80. After conferring with the Trust 
Actuary, this office confirmed that the schedule in the Plan Booklet appears to be in conflict with 
other language in the Plan, in particular the language that precedes Table A. It should also be 
stated that the actuarial reports have historically assumed that a member Age 57 with 23 years 
of service would receive a benefit of 50% of pay (Table C-1 of the 2024 Valuation Report). 
Therefore, Trust Counsel has drafted an Eighth Amendment to the Seventh Amended and 
Restated Plan that fixes the typo in Table A. Since this amendment addresses a drafting error, 
we kept the effective date the same as the prior amendment: May 16, 2024. The Eighth 
Amendment will correct the drafting error in Table A and can be approved by the Board of 
Trustees on consent. 

Board Chairperson Joseph called for a motion to approve the draft Eighth Amendment to the Seventh 
Amended and Restate Plan. 

Trustee Rodini made a motion to approve the draft Eighth Amendment to the Seventh Amended and Restate 
Plan.  

Trustee Weinstein seconded the motion. 

There was public comment from Plan Participant John Holden. Mr. Holden proclaimed that the Board of 
Trustees have breached their fiduciary responsibilities by removing benefits from the Plan with amendments 
and not replacing them with equal or greater benefits.  

The board voted unanimously 5-0 to approve the draft Eighth Amendment to the Seventh 
Amended and Restate Plan. 

Update Regarding Breach of Pension Payment and Approval of Updated Direct Deposit 
Authorization Form and Request for Voided Check 

Trust Administrator Lauren Tham reported that the Trust Office was alerted to an external 
“breach” in February 2026 pertaining to a participant’s monthly pension payment. On 
01/20/2026, Zenith received a direct deposit authorization form from a participant. Upon 
further investigation, the direct deposit authorization form did not originate from the 
participant and included both a forged signature and invalid account number. Working with 
Northern Trust, Zenith was able to quickly credit back the participant’s February 2026 benefit 
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to the correct account. No funds were transmitted to the fraudulent account. Because the fraud 
used the participant’s name and likeness without their consent, we have informed the 
participant they have the option to file a police report. In lieu of this incident, Zenith proposes 
implementing additional security measures to prevent future fraudulent cases (e.g. notarization, 
voided check copy). 

In response to additional concerns from the Board about the fraud incident, Ms. Tham reported 
that Zenith has followed internal protocols to further investigate the fraud incident to determine 
if this singular case raises to the level of a breach. She will provide an update to the Board at 
the next meeting.  

Board Chairperson Joseph called for a motion to approve the updated Direct Deposit Authorization Form and 
Request for a Voided Check. 

Trustee Weinstein made a motion to approve the updated Direct Deposit Authorization Form and Request 
for a Voided Check.  

Trustee Mastin seconded the motion. 

There was public comment from Grant Martinez, who requested an update from the Trust Office on the fraud 
incident at the next meeting.  

There was public comment from Plan Participant John Holden. Mr. Holden stated that this was not the first 
instance of a breach of privacy from the Trust Office and a former employee of the Trust Office. 

The board voted unanimously 5-0 to approve the updated Direct Deposit Authorization 
Form and Request for a Voided Check. 

ITEM 5. Other Business 

Board Chairperson Joseph made a comment to the Board of Trustees regarding the status of 
updating the Plan Booklet, stating that participants are concerned that the current Plan 
Booklet was established in 2018. The Board of Trustees requested that the Trust Office 
agendize the authorization to restate the Plan Booklet for the next meeting. 

ITEM 6. Adjournment  

The meeting was adjourned at 3:27 p.m. 

Respectfully Submitted:   Dated: _____________, 2026     

James Mastin, Board Secretary 
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GOLDEN GATE TRANSIT-AMALGAMATED 
RETIREMENT PLAN 

MINUTES OF THE BOARD OF TRUSTEES SPECIAL MEETING 
NO. 207-B 

April 30, 2026 

185 North Redwood Drive 
San Rafael, CA 

Muir Woods Conference Room (Lower Level) 

ITEM 1. Call to Order 

The Special Meeting of the Golden Gate Transit-Amalgamated Retirement Plan Board 
of Trustees was called to order by Chairperson Kimmiko Joseph at 1:00 p.m. on 
Thursday, April 30, 2026. 

ITEM 2. Roll Call 

EMPLOYER TRUSTEES EMPLOYEE TRUSTEES 

Dennis Rodoni 
James Mastin  

Shane Weinstein 
Kimmiko Joseph 
David Herrera 
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ITEM 3. Public Comment 

There was public comment from Dennis Mulligan regarding the meeting notice that was 
distributed before the meeting, pointing out that the meeting notice does not reflect the 
complete contents of the actual agenda.  

ITEM 4. Reports by Plan Professionals: 

A) Trust Administrator & Trust Counsel

Consider & Appoint a Neutral Person to Serve as Arbitrator to Make the Decision Regarding
Protest for Application for Termination Benefits #2026-01 and Approval of Joint Statement to
be Submitted to Arbitrator, or Reconsider the Protest

On March 26, 2026, the Board considered Protest #2026-01 regarding an application for
termination benefits. At that meeting, the Commission deadlocked on a decision regarding the
protest.

Pursuant to Section III-3 of the Agreement Establishing a Retirement Board and Provisions for
the Administration of the Golden Gate Transit- Amalgamated Retirement Plan (“Administration
Agreement”), in the event the Board is deadlocked on any matter arising in connection with the
Plan, the Board shall agree upon a neutral person to serve as an impartial arbitrator to decide the
dispute. In the event the Board cannot agree upon the selection of a neutral person to serve as
such impartial arbitrator, any member may petition the American Arbitration Association
(AAA) to designate an impartial arbitrator. The decision of the impartial arbitrator shall be final
and binding. The impartial arbitrator shall not have the power to vary any of the terms of this
Agreement or any collective bargaining agreement. Once that decision is final, the participant
can then seek arbitration of that decision.

The matters in dispute shall be submitted to the impartial arbitrator in writing. If the Board cannot
jointly agree upon a statement submitting the matter to arbitration, the District members and the
Union members shall each prepare and forward in writing their versions of the dispute and the
question or questions involved. All expenses for the impartial arbitrator shall be paid for by the
Fund.

Trust Counsel prepared a written statement for the Board’s consideration to be submitted to the
arbitrator. It was recommended that the Board approve the statement so that it can be submitted
to the arbitrator. Id the Board cannot agree upon the statement, then it would be recommended
that the District members prepare their statement and the Union members prepare their statement
to be submitted.

Enclosed with the agenda was a resume of Stephen Dobrow, who can serve as a neutral arbitrator.
He has indicated that he would charge his standard consulting fee of $435 per hour on this matter
if selected.

Alternatively, the Board could select using AAA. However, AAA requires an application fee of
$3,500 before they will give potential names. In addition to the deposit, the Plan will need to pay
hourly rates of at least $500 per hour if not more. If the Board desires to use AAA, Trust Counsel
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recommends selecting one District member and one Union Member who can make a 
determination on the AAA arbitrator once they give names to avoid scheduling another meeting. 
Use of AAA will likely be much more expensive and time consuming. 

If the Board would like to avoid this situation, the Board could reconsider the protest and if there 
is no deadlock there will be no need to select an impartial arbitrator, which will be paid for by 
the Plan. 

It was Trust Counsel and the Trust Administrator’s recommendation to the Board of Trustees to 
approve the joint statement to be submitted to the arbitrator and select Stephen Dobrow as neutral 
person to serve as impartial arbitrator.  

Trustee Herrera asked Trust Counsel if the Union or District trustees can provide an additional 
statement to the proposed joint statement in order to affirm the original objections. Ms. 
Subramanian confirmed that modifications can be made to the proposed joint statement; 
however, if the District members and Union members cannot agree to the joint statement, then 
both parties can provide their own respective statements to be provided to the arbitrator.  

There was public comment from Dennis Mulligan. Mr. Mulligan thanked staff for preparing a 
statement of facts that reflects the record. 

Board Chairperson Joseph called for a motion to Appoint Stephen Dobrow as Neutral Person to Serve as 
Arbitrator to Make the Decision Regarding Protest for Application for Termination Benefits #2026-01 and 
Approval of Joint Statement to be Submitted to Arbitrator. 

Trustee Mastin made a motion to Appoint Stephen Dobrow as Neutral Person to Serve as Arbitrator to Make 
the Decision Regarding Protest for Application for Termination Benefits #2026-01 and Approval of Joint 
Statement to be Submitted to Arbitrator.  

Trustee Rodoni seconded the motion. 

The board voted unanimously 5-0 to Appoint Stephen Dobrow as Neutral Person to Serve 
as Arbitrator to Make the Decision Regarding Protest for Application for Termination 
Benefits #2026-01 and Approval of Joint Statement to be Submitted to Arbitrator. 

Trust Counsel will enter into a contract with Stephen Dobrow, and the Trust Administrator will 
update the participant accordingly.  

In a follow-up question to the joint statement, which was deemed as “too factual,” Trust Counsel 
reported that the arbitrator will be provided the same staff report and supporting documentation 
from the March 26, 2026 meeting that the Board reviewed along with a copy of the recording of 
the meeting that includes the trustee’s deliberations on Protest #2026-01.  

ITEM 5. Other Business  

There was no other business. 

ITEM 6. Adjournment  

14



Pension Fund Minutes  
Meeting of April 30, 2026 

9 

The meeting was adjourned at 1:27 p.m. 

Respectfully Submitted:   Dated: _____________, 2026     

James Mastin, Board Secretary 
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT BOARD
STATEMENT OF FIDUCIARY NET POSITION

AS OF JANUARY 31, 2026

January 31, 2026 January 31, 2025 % Change

ASSETS

CHECKING/SAVINGS

ADMIN - NORTHERN TRUST $ 1,518,103.00 $ 1,364,276.63 11.28
CHECKING - NORTHERN TRUST 1,192,448.95 1,115,999.35 6.85

TOTAL CHECKING/SAVINGS 2,710,551.95 2,480,275.98 9.28

OTHER CURRENT ASSETS

ARB INVESTMENT ACCOUNTS 83,968,688.24 85,169,711.49 (1.41)
OTHER RECEIVABLES 300,830.23 258,254.19 16.49
DUE FROM BROKERS (255,466.13) 402,787.92 (163.42)

TOTAL OTHER CURRENT ASSETS 84,014,052.34 85,830,753.60 (2.12)

TOTAL ASSETS $ 86,724,604.29 $ 88,311,029.58 (1.80)

LIABILITIES AND FUND RESERVE

ACCOUNTS PAYABLE
ACCRUED EXPENSES $ 70,000.00 $ 70,000.00 0.00

TOTAL ACCOUNTS PAYABLE 70,000.00 70,000.00 0.00

OTHER CURRENT LIABILITIES
DUE TO BROKERS (826.44) 656,142.00 (100.13)
PAYROLL LIABILITIES (2,648.82) (1,880.43) 40.86
LIABILITY FOR BENEFIT WH 208,977.88 48,902.76 327.33

TOTAL OTHER CURRENT LIABILITIES 205,502.62 703,164.33 (70.77)

TOTAL LIABILITIES $ 275,502.62 $ 773,164.33 (64.37)

FUND RESERVE

FUND BALANCE $ 86,396,572.39 $ 87,174,128.12 (0.89)
NET INCOME 52,529.28 363,737.13 (85.56)

TOTAL FUND RESERVE 86,449,101.67 87,537,865.25 (1.24)

TOTAL LIABILITIES & FUND RESERVE $ 86,724,604.29 $ 88,311,029.58 (1.80)

THE FINANCIAL STATEMENT NOW REFLECT 12/31/20 AUDIT ENTRIES - FOR MANAGEMENT PURPOSES ONLY
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT BOARD
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FOR THE ONE MONTH ENDING JANUARY 31, 2026

Current Month
This Year

Current Month
Last Year

Year to Date
This Year

Year to Date
Last Year

CONTRIBUTION INCOME

CONTRIBUTIONS - GGT $ 416,433.19 $ 437,490.77 $ 416,433.19 $ 437,490.77
CONTRIBUTIONS - EMPLOYEE 92,309.14 94,884.27 92,309.14 94,884.27
CONTRIBUTIONS - OTHER 0.00 0.00 0.00 0.00

TOTAL CONTRIBUTION INCOME 508,742.33 532,375.04 508,742.33 532,375.04

INVESTMENT INCOME

DIVIDENDS 46,295.42 128,554.31 46,295.42 128,554.31
REALIZED GAIN / LOSS 362,291.74 399,227.49 362,291.74 399,227.49
UNREALIZED GAIN / LOSS 654,234.03 926,801.80 654,234.03 926,801.80

TOTAL INVESTMENT INCOME 1,062,821.19 1,454,583.60 1,062,821.19 1,454,583.60

TOTAL INCOME 1,571,563.52 1,986,958.64 1,571,563.52 1,986,958.64

BENEFIT EXPENSES

PENSION BENEFITS 1,263,721.20 1,156,969.37 1,263,721.20 1,156,969.37
BENEFIT WITHHOLDING  TAXES 155,719.21 404,444.07 155,719.21 404,444.07
SPECIAL PAYMENT PLAN BENEFITS 0.00 18,555.00 0.00 18,555.00

TOTAL BENEFITS PAID 1,419,440.41 1,579,968.44 1,419,440.41 1,579,968.44

OPERATING EXPENSES

ADMINISTRATION FEES 49,750.00 24,447.00 49,750.00 24,447.00

SALARY EXPENSE 49,750.00 24,447.00 49,750.00 24,447.00
PAYROLL WITHHOLDINGS & EXPENSE 10,699.62 5,374.40 10,699.62 5,374.40
INSURANCE EXPENSE 0.00 0.00 0.00 0.00
OFFICE SUPPLIES & EXPENSES 0.00 0.00 0.00 0.00
BANK SERVICE CHARGES 774.21 720.22 774.21 720.22
POSTAGE 870.46 575.22 870.46 575.22
PRINTING AND STATIONERY 3,795.04 404.34 3,795.04 404.34
MEETINGS & EDUCATION 0.00 0.00 0.00 0.00
AUDIT AND ACCOUNTING FEES 2,450.00 1,242.50 2,450.00 1,242.50
CUSTODIAL FEES 17,500.00 200.78 17,500.00 200.78
INVESTMENT MANAGEMENT FEES 4,432.10 10,288.61 4,432.10 10,288.61
ATTORNEY FEES 9,322.40 0.00 9,322.40 0.00

TOTAL OPERATING EXPENSES 99,593.83 43,253.07 99,593.83 43,253.07

TOTAL EXPENSES 1,519,034.24 1,623,221.51 1,519,034.24 1,623,221.51

NET INCOME $ 52,529.28 $ 363,737.13 $ 52,529.28 $ 363,737.13

FOR MANAGEMENT PURPOSES ONLY
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Zenith American Solutions

Attention:  Accounting Department

5655 Badura Ave., Suite 180

Las Vegas, NV 89118

Re:  Golden Gate Transit - Monthly Disbursements for January 2026

Payee Check# Check Date Expense Description Amount 

Best Best & Krieger LLP 5556 1/5/26 Retirement Plan Matters for November 2025 5,985.00

Zenith American Solutions 5557 1/5/26 Administration December 2025 50,716.17

Northern Trust Company 5558 1/5/26 Account Base - Single Line Asset 07/01/2025 - 09/30/2025 17,500.00

ATU Local 1575 5559 1/5/26 Contributions - Dues - December 2025 3,698.94

ATU Local 1575 5560 1/5/26 Contributions - Cope - December 2025 474.34

ATU Local 1575 5561 1/5/26 Contributions - Ins - December 2025 1,178.53

Internal Revenue Service 5562 1/21/26 GGTARP Form 5502 - 2026 Filing Fee 185.00

Zenith American Solutions 5563 1/29/26 Postage December 2025 528.02

Copymat 5564 1/29/26 GGTARP Health Wellness Expo Deck September 2025 3,171.31

Best Best & Krieger LLP 5565 1/29/26 Matter31138.00001 Retirement Plan December 2025 3,337.40

Maher Accountancy 5566 1/29/26 Prep Exempt Tax Return for YE 12/31/2023, 12/31/2024 2,450.00

Mellon Investments Corporation 5567 1/29/26 Investment Management for 4Q2025 456.97

ATU Local 1575 5568 1/30/26 Contributions - Dues January 2026 3,694.94

ATU Local 1575 5569 1/30/26 Contributions - Cope January 2026 474.34

ATU Local 1575 5570 1/30/26 Contributions - Ins. January 2026 1,178.53

Colorado Department of Revenue 5571 1/30/26 CO Wage Withholding Tax, EIN 94-6297574, 4Q25 138.00

Missouri Taxation Division 5572 1/30/26 Missouri Taxation 01/20/2026 - EIN 94-6297574 45.00

Total Checks Written: 95,212.49$        
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT BOARD
STATEMENT OF FIDUCIARY NET POSITION

AS OF FEBRUARY 28, 2026

February 28, 2026 February 28, 2025 % Change

ASSETS

CHECKING/SAVINGS

ADMIN - NORTHERN TRUST $ 8,187,005.20 $ 1,508,091.81 442.87
CHECKING - NORTHERN TRUST 1,139,663.66 1,033,826.76 10.24

TOTAL CHECKING/SAVINGS 9,326,668.86 2,541,918.57 266.91

OTHER CURRENT ASSETS

ARB INVESTMENT ACCOUNTS 77,241,480.04 84,853,159.78 (8.97)
OTHER RECEIVABLES 336,582.05 212,869.65 58.12
DUE FROM BROKERS 2,770,298.11 (2,059,619.63) (234.51)

TOTAL OTHER CURRENT ASSETS 80,348,360.20 83,006,409.80 (3.20)

TOTAL ASSETS $ 89,675,029.06 $ 85,548,328.37 4.82

LIABILITIES AND FUND RESERVE

ACCOUNTS PAYABLE
ACCRUED EXPENSES $ 70,000.00 $ 70,000.00 0.00

TOTAL ACCOUNTS PAYABLE 70,000.00 70,000.00 0.00

OTHER CURRENT LIABILITIES
DUE TO BROKERS 3,060,689.62 (1,881,515.09) (262.67)
PAYROLL LIABILITIES (2,648.82) (1,880.43) 40.86
LIABILITY FOR BENEFIT WH 216,442.75 114,674.61 88.75

TOTAL OTHER CURRENT LIABILITIES 3,274,483.55 (1,768,720.91) (285.13)

TOTAL LIABILITIES $ 3,344,483.55 $ (1,698,720.91) (296.88)

FUND RESERVE

FUND BALANCE $ 86,396,572.39 $ 87,174,128.12 (0.89)
NET INCOME (66,026.88) 72,921.16 (190.55)

TOTAL FUND RESERVE 86,330,545.51 87,247,049.28 (1.05)

TOTAL LIABILITIES & FUND RESERVE $ 89,675,029.06 $ 85,548,328.37 4.82

THE FINANCIAL STATEMENT NOW REFLECT 12/31/20 AUDIT ENTRIES - FOR MANAGEMENT PURPOSES ONLY
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT BOARD
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FOR THE TWO MONTHS ENDING FEBRUARY 28, 2026

Current Month
This Year

Current Month
Last Year

Year to Date
This Year

Year to Date
Last Year

CONTRIBUTION INCOME

CONTRIBUTIONS - GGT $ 419,907.18 $ 437,879.36 $ 836,340.37 $ 875,370.13
CONTRIBUTIONS - EMPLOYEE 92,852.80 38,076.17 185,161.94 132,960.44
CONTRIBUTIONS - OTHER 0.00 0.00 0.00 0.00

TOTAL CONTRIBUTION INCOME 512,759.98 475,955.53 1,021,502.31 1,008,330.57

INVESTMENT INCOME

DIVIDENDS 354,133.24 66,908.81 400,428.66 195,463.12
REALIZED GAIN / LOSS 2,614,929.98 280,634.44 2,977,221.72 679,861.93
UNREALIZED GAIN / LOSS (2,072,098.50) 363,595.15 (1,417,864.47) 1,290,396.95

TOTAL INVESTMENT INCOME 896,964.72 711,138.40 1,959,785.91 2,165,722.00

TOTAL INCOME 1,409,724.70 1,187,093.93 2,981,288.22 3,174,052.57

BENEFIT EXPENSES

PENSION BENEFITS 1,300,981.16 1,197,290.90 2,564,702.36 2,354,260.27
BENEFIT WITHHOLDING  TAXES 159,261.58 192,403.81 314,980.79 596,847.88
SPECIAL PAYMENT PLAN BENEFITS 0.00 18,555.00 0.00 37,110.00

TOTAL BENEFITS PAID 1,460,242.74 1,408,249.71 2,879,683.15 2,988,218.15

OPERATING EXPENSES

ADMINISTRATION FEES 25,303.00 24,447.00 75,053.00 48,894.00

SALARY EXPENSE 25,303.00 24,447.00 75,053.00 48,894.00
PAYROLL WITHHOLDINGS & EXPENSE 5,386.31 5,374.40 16,085.93 10,748.80
INSURANCE EXPENSE 0.00 0.00 0.00 0.00
OFFICE SUPPLIES & EXPENSES 0.00 0.00 0.00 0.00
BANK SERVICE CHARGES 711.34 725.89 1,485.55 1,446.11
POSTAGE 10.73 115.32 881.19 690.54
PRINTING AND STATIONERY 1,776.83 3.52 5,571.87 407.86
MEETINGS & EDUCATION 0.00 0.00 0.00 0.00
AUDIT AND ACCOUNTING FEES 0.00 1,470.00 2,450.00 2,712.50
INVESTMENT CONSULTANT 31,520.65 32,121.76 31,520.65 32,121.76
CUSTODIAL FEES 0.00 0.00 17,500.00 200.78
INVESTMENT MANAGEMENT FEES 1,719.26 222.30 6,151.36 10,510.91
ATTORNEY FEES 1,610.00 5,180.00 10,932.40 5,180.00

TOTAL OPERATING EXPENSES 68,038.12 69,660.19 167,631.95 112,913.26

TOTAL EXPENSES 1,528,280.86 1,477,909.90 3,047,315.10 3,101,131.41

NET INCOME $ (118,556.16) $ (290,815.97) $ (66,026.88) $ 72,921.16

FOR MANAGEMENT PURPOSES ONLY
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Zenith American Solutions
Attention:  Accounting Department
5655 Badura Ave., Suite 180
Las Vegas, NV 89118

Re:  Golden Gate Transit - Monthly Disbursements for February 2026

Payee Check# Check Date Expense Description Amount 

Alan D Biller & Associates, Inc. 5573 2/20/26 Investment Mgmt for 4Q2025 31,520.65

Zenith American Solutions 5574 2/20/26 Administration February 2026 25,303.00
Postage January 2026 5.18
Red Card Postage January 2026 5.15
Red Card Printing January 2026 0.97

Best Best & Krieger LLP 5575 2/20/26 Matter 31138.00002 General Counsel Services January 2026 350.00
Matter 31138.00001 Retirement Plan Services January 2026 1,260.00

Copymat 5576 2/20/26 GGTARP Agenda Printing September 2025 871.19
GGTARP Agenda Printing November 2025 904.67

ATU Local 1575 5577 2/27/26 02/27/2026 - Contributions - Dues - February 2026 3,729.94

ATU Local 1575 5578 2/27/26 02/27/2026 - Contributions - Cope - February 2026 477.84

ATU Local 1575 5579 2/27/26 02/27/2026 - Contributions - Ins. February 2026 1,178.53

welcome1wel Total Checks Written: 65,607.12$        
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT BOARD
STATEMENT OF FIDUCIARY NET POSITION

AS OF MARCH 31, 2026

March 31, 2026 March 31, 2025 % Change

ASSETS

CHECKING/SAVINGS

ADMIN - NORTHERN TRUST $ 3,276,089.69 $ 2,503,853.71 30.84
CHECKING - NORTHERN TRUST (116,581.01) (86,526.11) 34.74

TOTAL CHECKING/SAVINGS 3,159,508.68 2,417,327.60 30.70

OTHER CURRENT ASSETS

ARB INVESTMENT ACCOUNTS 80,387,219.77 82,971,197.22 (3.11)
OTHER RECEIVABLES 393,165.39 200,102.64 96.48
DUE FROM BROKERS (86,913.26) (1,569,619.63) (94.46)

TOTAL OTHER CURRENT ASSETS 80,693,471.90 81,601,680.23 (1.11)

TOTAL ASSETS $ 83,852,980.58 $ 84,019,007.83 (0.20)

LIABILITIES AND FUND RESERVE

ACCOUNTS PAYABLE
ACCRUED EXPENSES $ 70,000.00 $ 70,000.00 0.00

TOTAL ACCOUNTS PAYABLE 70,000.00 70,000.00 0.00

OTHER CURRENT LIABILITIES
DUE TO BROKERS 232,062.59 (1,404,282.10) (116.53)
PAYROLL LIABILITIES (2,648.82) (1,880.43) 40.86
LIABILITY FOR BENEFIT WH 523,461.09 125,491.55 317.13

TOTAL OTHER CURRENT LIABILITIES 752,874.86 (1,280,670.98) (158.79)

TOTAL LIABILITIES $ 822,874.86 $ (1,210,670.98) (167.97)

FUND RESERVE

FUND BALANCE $ 86,396,572.39 $ 87,174,128.12 (0.89)
NET INCOME (3,366,466.67) (1,944,449.31) 73.13

TOTAL FUND RESERVE 83,030,105.72 85,229,678.81 (2.58)

TOTAL LIABILITIES & FUND RESERVE $ 83,852,980.58 $ 84,019,007.83 (0.20)

THE FINANCIAL STATEMENT NOW REFLECT 12/31/20 AUDIT ENTRIES - FOR MANAGEMENT PURPOSES ONLY
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT BOARD
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FOR THE THREE MONTHS ENDING MARCH 31, 2026

Current Month
This Year

Current Month
Last Year

Year to Date
This Year

Year to Date
Last Year

CONTRIBUTION INCOME

CONTRIBUTIONS - GGT $ 419,907.18 $ 432,644.78 $ 1,256,247.55 $ 1,308,014.91
CONTRIBUTIONS - EMPLOYEE 88,097.37 93,657.70 273,259.31 226,618.14
CONTRIBUTIONS - OTHER 0.00 0.00 0.00 0.00

TOTAL CONTRIBUTION INCOME 508,004.55 526,302.48 1,529,506.86 1,534,633.05

INVESTMENT INCOME

DIVIDENDS 105,591.36 82,297.37 506,020.02 277,760.49
REALIZED GAIN / LOSS 21,580.34 111,217.89 2,998,802.06 791,079.82
UNREALIZED GAIN / LOSS (2,482,289.96) (1,477,552.33) (3,900,154.43) (187,155.38)

TOTAL INVESTMENT INCOME (2,355,118.26) (1,284,037.07) (395,332.35) 881,684.93

TOTAL INCOME (1,847,113.71) (757,734.59) 1,134,174.51 2,416,317.98

BENEFIT EXPENSES

PENSION BENEFITS 1,244,684.01 1,156,735.30 3,809,386.37 3,510,995.57
BENEFIT WITHHOLDING  TAXES 146,612.18 4,362.60 461,592.97 601,210.48
SPECIAL PAYMENT PLAN BENEFITS 0.00 0.00 0.00 37,110.00

TOTAL BENEFITS PAID 1,391,296.19 1,161,097.90 4,270,979.34 4,149,316.05

OPERATING EXPENSES

ADMINISTRATION FEES 25,303.00 48,894.00 100,356.00 97,788.00

SALARY EXPENSE 25,303.00 48,894.00 100,356.00 97,788.00
PAYROLL WITHHOLDINGS & EXPENSE 5,336.31 5,322.40 21,422.24 16,071.20
INSURANCE EXPENSE 0.00 0.00 0.00 0.00
OFFICE SUPPLIES & EXPENSES 0.00 0.00 0.00 0.00
BANK SERVICE CHARGES 758.04 679.90 2,243.59 2,126.01
POSTAGE 599.39 583.27 1,480.58 1,273.81
PRINTING AND STATIONERY 412.10 171.60 5,983.97 579.46
DUES & SUBSCRIPTIONS 0.00 1,275.00 0.00 1,275.00
MEETINGS & EDUCATION 2,425.00 3,430.00 2,425.00 3,430.00
AUDIT AND ACCOUNTING FEES 0.00 0.00 2,450.00 2,712.50
INVESTMENT CONSULTANT 0.00 0.00 31,520.65 32,121.76
CUSTODIAL FEES 17,500.00 35,000.00 35,000.00 35,200.78
INVESTMENT MANAGEMENT FEES 1,051.05 206.81 7,202.41 10,717.72
ATTORNEY FEES 8,645.00 2,975.00 19,577.40 8,155.00

TOTAL OPERATING EXPENSES 62,029.89 98,537.98 229,661.84 211,451.24

TOTAL EXPENSES 1,453,326.08 1,259,635.88 4,500,641.18 4,360,767.29

NET INCOME $ (3,300,439.79) $ (2,017,370.47) $ (3,366,466.67) $ (1,944,449.31)

FOR MANAGEMENT PURPOSES ONLY
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Zenith American Solutions

Attention:  Accounting Department

5655 Badura Ave., Suite 180

Las Vegas, NV 89118

Re:  Golden Gate Transit - Monthly Disbursements for March 2026

Payee Check# Check Date Expense Description Amount 

Acrisure West Insurance Services, L 5580 03/05/26 Fiduciary Ins. 03/15/2026 - 03/15/2027 27,999.00

International Foundation 5581 03/16/26 Registration for Kimmiko Joseph-IFEBP Conference 1,925.00
Hotel Deposit -  Kimmiko Joseph-IFEBP Conference 500.00

Zenith American Solutions 5582 03/30/26 Adminstration March 25,303.00
Printing February 2026 411.25
Postage February 2026 594.46
Red Card Postage February 2026 4.93
Red Card Printing February 2026 0.85

Northern Trust Company 5583 03/30/26 Investment Consulting 17,500.00

Best Best & Krieger LLP 5584 03/30/26 Retirement Plan Through Feb. 28, 2026 6,562.50
General Counsel Through Feb 28, 2026 2,082.50

ATU Local 1575 5585 03/31/26 Contributions - Dues - March 2026 3,683.94

ATU Local 1575 5586 03/31/26 Contributions - Cope - March 2026 473.84

ATU Local 1575 5587 03/31/26 Contributions - Ins. - March 2026 1,178.53

welcome1wel Total Checks Written: 88,219.80$         
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GOLDEN GATE AMALGAMATED TRANSIT RETIREMENT PLAN 
DEFINED BENEFIT APPLICATIONS FOR RATIFICATION 

RETIREMENTS 

NUMBER EFF DATE TYPE OPTION AGE/YRS 
SERVICE 

HIGH YEAR AVERAGE FINAL 
EARNINGS 

GUARANTEED 
PERCENTAGE 

GROSS BENEFIT 

767 02/01/2026 Early 50% J&S 56/25 $136,933.71 $11,411.71 50.00% $5,453.21 
768 02/01/2026 Disability 25% J&S 55/13 $135,751.01 $11,312.58 26.50% $2,932.60 
769 02/01/2026 Early 25% J&S 56/26 $169,386.02 $14,115.50 52.00% $7,143.79 
770 03/01/2026 Early SLA 61/15 $121,373.48 $10,114.46 38.25% $3,868.78 
771 03/01/2026 Early 50% J&S 55/21 $100,688.92 $8,390.74 37.00% $2,814.61 

SPECIAL PAYMENT PLAN PAYMENTS 

SPP NUMBER SPP TOTAL SPP ELECTION SPP EFF DATE GROSS BENEFIT 

274 $48,689.90 11-Year Annuity 02/01/2026 $547.26 / month 

275 $46,105.26 15-Year Annuity 03/01/2026 $429.71 / month 

TERMINATION BENEFIT PAYMENTS 

TERMINATION NUMBER SEPARATION DATE PAYMENT DATE PAYMENT AMOUNT 

309 11/11/2025 01/07/2026 $2,494.93 

310 05/07/2025 02/01/2026 $46,033.59 
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ZENITH-AMERICAN.COM  

1141 Harbor Bay Parkway, Suite 100 | Alameda, CA 94502 | P 415.546.7800

May 21, 2026 

To: Board of Trustees ~ Golden Gate Transit Amalgamated Retirement Plan 

From: Zenith American Solutions   

Re: Update Re: Fraud Incident and Direct Deposit Authorization Form 
_____________________________________________________________________________ 

In February 2026, Zenith American Solutions (“Zenith”) was alerted to an external breach pertaining to a 
participant’s monthly pension payment. On 01/20/2026, Zenith received a direct deposit authorization form from 
a participant. Upon further investigation, the direct deposit authorization form did not originate from the 
participant and included both a forged signature and invalid account number.  

Working with Northern Trust, Zenith was able to quickly credit back the participant’s February 2026 benefit to 
the correct account. No funds were transmitted to the fraudulent account.  

Because the fraud used the participant’s name and likeness without their consent, we have informed the participant 
they have the option to file a police report. 

In lieu of this incident, Zenith has implemented additional security measures to prevent future fraudulent cases 
(e.g. notarization, voided check copy) with the Board’s approval.  

After further internal review, Zenith’s Privacy Department confirmed that Zenith followed appropriate procedures 
for processing a bank account change, and the member’s information was not exposed. Therefore, this incident 
was not raised to the level of a breach.  
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ZENITH-AMERICAN.COM 

1141 Harbor Bay Parkway, Suite 100 | Alameda, CA 94502 | P 415.546.7800

May 21, 2026 

To: Board of Trustees ~ Golden Gate Transit Amalgamated Retirement Plan 

From: Zenith American Solutions   

Re: Experience Study Proposal 
_____________________________________________________________________________ 

The Trust Actuary proposes a fee of $40,000 to complete the experience study during 2026, consistent with their 

initial proposal sent in October. This would include a review of the demographic assumptions including mortality, 

retirement, termination, disability, and salary changes. The Trust Actuary will also review the CalPERS study in 

conjunction with the trends they are seeing within the Golden Gate Transit Plan to best set assumptions for the 

valuation. We are happy to comment on this at the meeting next week. 
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• Assumption Updates
– Demographic experience last updated with 2017 valuation
– Economic assumptions last updated with 2022 valuation
– Plan has seen significant gains and losses in recent years

• Full review of all demographic and economic
assumptions, based on data through 2025 valuation
– Incorporate relevant assumptions developed by CalPERS

(e.g., mortality and PEPRA retirement rates), if appropriate
– Study completed and assumptions finalized in 1st half of

2026, to be adopted for January 1, 2026 / December 31,
2025 valuations

September 25, 2025

15

Experience Study Proposal
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GOLDEN GATE TRANSIT-AMALGAMATED RETIREMENT PLAN 
1141 Harbor Bay Parkway Suite 100 

Alameda, CA 94502 
Ph: (866) 584-7087  

Email: ZA-ALA-GGTARPPENSION@Zenith-American.com 

May 21, 2026 

David A. Rabbitt 
President of the Board 
Golden Gate Bridge, Highway and Transportation District 
P.O. Box 29000, Presidio Station 
San Francisco, CA 94129-9000 

Dear President Rabbitt and Members of the District: 

RE:  NOTICE OF FUNDING STATUS AND FIDUCIARY CONCERNS – GOLDEN 
GATE AMALGAMATED TRANSIT RETIREMENT PLAN (THE “PLAN”) 

The Board of Trustees of the Golden Gate Amalgamated Transit Retirement Plan (the “Board”) 
writes to inform you of the current funded status of the Plan based on the most recent actuarial 
valuation report as of January 1, 2025 (the “Report”) and to outline related fiduciary concerns. 

Page 2 of the Report states that the the actuarial cost of the Plan is “significantly higher than the 
current contributions to the Plan, based on current negotiated rates being paid by the District.”  
The Plan’s funded ratio (Actuarial Value of Assets over the Actuarial Liability) decreased from 
47.2% for the prior year to 42.9% and the Plan’s unfunded accrued actuarial liability (the excess 
of the Plan’s Actuarial Liability over its Actuarial Value of Assets) increased from $105.2 Million 
for the prior year to $114.3 Million.     

Furthermore, while the “Tread Water Rate” (the theoretical rate of District contributions required 
to hold the unfunded liability at its current dollar amount, net of the employee contributions and 
assuming all assumptions are met) is 51.48% of pay or approximately $10 Million for FY 2025-
2026, the expected District contributions based on the bargained rate of 34.50% of pay are only 
$6.7 Million. These trends indicate that, absent changes in the rate of District contributions, 
actuarial assumptions or benefit structure, the Plan’s funded ratio is expected to decline materially 
over the short and intermediate term.   

Under Article XVI, section 17 of the California Constitution, the Board has a fiduciary 
responsibility to administer the Plan in a manner that ensures the prompt delivery of benefits and 
the actuarial soundness of the fund. In furtherance of its duties of loyalty and prudence to plan 
participants and beneficiaries, the Board is obligated to monitor the Plan’s financial condition and 
to communicate material risks that may affect the security of promised benefits. 

29



The emerging pattern of significant and chronic underfunding presents such a material risk. While 
the Board does not control employer funding decisions, it is the Board’s responsibility to ensure 
that the District is fully informed of the Plan’s financial condition and the potential implications 
of current funding practices. 

Accordingly, the Board wishes to highlight the following considerations: 

• The current bargained rate of District contribution levels are insufficient to prevent
increases in the unfunded liability under existing actuarial assumptions.

• Continued underfunding of the Plan increases long-term costs and may heighten volatility
in required future District contributions.

• Delayed corrective action may adversely affect the Plan’s ability to achieve and maintain
actuarial soundness.

We expect to have the updated valuation report as of January 1, 2026 available in August 2026 
and will provide you a copy. However, the negative trends mentioned above are likely to remain 
rooted in the District’s current funding policy. The Board respectfully requests that the District 
review the enclosed Report and consider, in consultation with its financial and labor advisors, 
whether adjustments to its funding policy, contribution levels, or related measures are warranted. 

We would welcome the opportunity to meet with you and your staff to review the Plan’s funding 
status, actuarial assumptions, and potential solutions. The Board remains committed to working 
collaboratively with the District while fulfilling its constitutional obligations to the Plan’s 
members and beneficiaries. 

Please do not hesitate to contact me to coordinate a discussion. 

Sincerely, 

Chris Snyder, Chair 
Golden Gate Transit-Amalgamated Retirement Plan Board 

cc:  Denis J. Mulligan, General Manager 

Attachment 
Actuarial Valuation Report 
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Via Electronic Mail  
 
September 5, 2025 
 
Board of Trustees 
Golden Gate Transit – Amalgamated Retirement Plan 
Zenith American Solutions 
1600 Harbor Bay Parkway, Suite 200 
Alameda, California 94502 
 
Dear Members of the Board: 
 
At your request, we have conducted an actuarial valuation of the Golden Gate  
Transit – Amalgamated Retirement Plan as of January 1, 2025. The valuation is organized as 
follows: 

 
• In Section I – Board Summary, we describe the purpose of an actuarial valuation and 

summarize the key results found in this valuation. 
 

• In Section II – Assessment and Disclosure of Risk, we review the primary risks facing the 
Plan, and quantify these using various risk and maturity measures. 

 
• The Main Body of the report presents details on the Plan’s: 
 

o Section III – Assets 

o Section IV – Liabilities 

o Section V – Contributions 
 
• In the Appendices, we conclude our report with detailed information describing the Plan’s 

membership (Appendix A), actuarial assumptions and methods employed (Appendix B), a 
summary of pertinent plan provisions (Appendix C), and a glossary of key actuarial terms 
(Appendix D). 

 
In preparing our report, we relied on information (some oral and some written) supplied by the 
Golden Gate Transit – Amalgamated Retirement Plan staff. This information includes, but is not 
limited to the plan provisions, employee data, and financial information. We performed an 
informal examination of the obvious characteristics of the data for reasonableness and 
consistency in accordance with Actuarial Standard of Practice No. 23, Data Quality. 
 
Future results may differ significantly from the current results presented in this report due to 
such factors as the following: plan experience differing from that anticipated by the assumptions; 
changes in assumptions; and changes in plan provisions or applicable law.  
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Board of Trustees 
September 5, 2025 
Page ii 
 

 

Cheiron utilizes ProVal actuarial valuation software leased from Winklevoss Technologies 
(WinTech) to calculate liabilities and project benefit payments. We have relied on WinTech as 
the developer of ProVal. We have a basic understanding of ProVal and have used ProVal in 
accordance with its original intended purpose. We have not identified any material 
inconsistencies in assumptions or output of ProVal that would affect this valuation. 
 
Deterministic and stochastic projections in this valuation report were developed using R-scan, a 
proprietary tool used to illustrate the impact of changes in assumptions, methods, plan 
provisions, or actual experience (particularly investment experience) on the future financial 
status of the Plan. R-scan uses standard roll-forward techniques that implicitly assume a stable 
active population. Because R-scan does not automatically capture how changes in one variable 
affect all other variables, some scenarios may not be consistent. 
 
This report and its contents have been prepared in accordance with generally recognized and 
accepted actuarial principles and practices which are consistent with our understanding of the 
Code of Professional Conduct and applicable Actuarial Standards of Practice as set out by the 
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as 
credentialed actuaries, we meet the Qualification Standards of the American Academy of 
Actuaries to render the opinion contained in this report. This report does not address any 
contractual or legal issues. We are not attorneys and our firm does not provide any legal services 
or advice. 
 
This report was prepared exclusively for the Golden Gate Transit – Amalgamated Retirement 
Plan for the purposes described herein and for the use by the plan auditor in completing an 
audit related to the matters herein. Other users of this report are not intended users as defined in 
the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such other users. 
 
Sincerely, 
Cheiron 
 
 
 
Graham A. Schmidt, FSA, FCA, MAAA, EA Patrick T. Nelson, FSA, EA, MAAA 
Principal Consulting Actuary    Consulting Actuary 
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GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
ACTUARIAL VALUATION REPORT AS OF JANUARY 1, 2025 

 
SECTION I – BOARD SUMMARY 
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The primary purpose of the actuarial valuation and this report is to measure, describe, and 
identify as of the valuation date: 
 

• The Assets and Actuarial Liabilities of the Plan, 

• Past and expected trends in the actuarial funding progress of the Plan, 

• The employer’s Actuarially Determined Contribution (ADC), and 

• The primary risks facing the Plan. 
 
In the balance of this Board Summary, we present the basis upon which this year’s valuation was 
completed, and the key findings of this valuation including a summary of all key financial 
results. 
 
A. Valuation Basis 
 
This valuation determines the actuarially determined contributions for the Fiscal Year 2025-26. 
The last valuation was performed as of January 1, 2024.  
 
There were no changes to the actuarial assumptions used in the valuation compared to the prior 
year. Details on the assumptions can be found in Appendix B. 
 
A summary of the actuarial methods used in the current valuation is also shown in  
Appendix B. There were no changes in the actuarial methods since the prior valuation. At the 
January 22, 2020 Board meeting, the Board made a change to the funding policy, choosing to 
close the amortization period for the current unfunded liability at 20 years. Any future changes in 
the UAL will be amortized over new closed 20-year layers. Prior to this change, all UAL was 
being amortized over a rolling 20-year period as a level percentage of member payroll. 

 
There were no changes to the plan provisions used in the valuation. Details on the plan 
provisions can be found in Appendix C. 
 
Payroll has continued to increase after the large hours reductions due to COVID-19. Projected 
payroll for 2025 is based on annualized first half 2025 salaries and continue to be about 20% 
lower than pre-COVID levels. 
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GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
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B. Key Findings of this Valuation 
 
The key results of the January 1, 2025 actuarial valuation for the Golden Gate Transit – 
Amalgamated Retirement Plan are as follows:  
 

• The total actuarial cost of the Plan – including the employer contribution and the 
employee contribution – increased from 67.96% of projected active member payroll as of 
January 1, 2024 to 68.33% of pay as of January 1, 2025.  

• The actuarial cost is significantly higher than the current contributions to the Plan, based 
on the current negotiated rates being paid by the District (34.50% effective March 2022) 
and members. The current shortfall between the actuarial cost and the expected 
contributions (employer plus employee) is 26.65% of pay, or $5.2 million. If all 
assumptions are met and the contributions continue at their current negotiated rates, a 
continued decline in the funded status is expected. 

• Non-PEPRA employees currently contribute 7.00% of pay, as specified in a 
Memorandum of Understanding (MOU) between the District and the Union.  

• The employee contribution rate for PEPRA members is required to be 50% of the normal 
cost of their benefits (rounded to the nearest 0.25%), but the rate does not change unless 
the normal cost changes by at least 1% of pay. For the January 1, 2025 actuarial 
valuation, the normal cost for PEPRA employees is 14.38%, including an allocation of a 
portion of the administrative expenses. The contribution rate for PEPRA employees will 
remain at 7.50% of pay, unless otherwise negotiated, since the total normal cost rate 
decreased by less than 1% from when it was most recently set (14.99% in the January 1, 
2024 actuarial valuation). 

• The employer’s Actuarially Determined Contribution rate (ADC) under the actuarial 
funding policy for the fiscal year beginning July 1, 2025 increased from 60.82% of pay to 
61.15% of pay, primarily due to the investment loss on the actuarial value of assets and 
actual contributions being significantly less than last year’s ADC. In dollar terms, the 
ADC increased from $10.7 million for FY 2024-2025 to $11.9 million for FY 2025-2026, 
due to the factors described above and increased payroll. 

• The “Tread Water Rate” – or the rate of employer contributions expected to hold the 
unfunded liability at its current dollar amount, net of the member contributions and 
assuming all assumptions are met – is 51.48% of pay, or approximately $10.0 million for 
FY 2025-2026. The expected contributions based on the bargained rate of 34.50% are 
only $6.7 million. Since the actual contributions are lower than the trend water level, the 
UAL will continue to grow, even if all actuarial assumptions are met.  

• The Unfunded Actuarial Liability (UAL), which is the excess of the Plan’s Actuarial 
Liability over its Actuarial Value of Assets, increased from $105.2 million on 
January 1, 2024 to $114.3 million on January 1, 2025. The Plan’s funded ratio, which is 
the Actuarial Value of Assets over the Actuarial Liability, decreased from 47.2% as of 
January 1, 2024 to 42.9% as of January 1, 2025. On a Market Value of Assets (fair value) 
basis, the funded ratio decreased from 45.3% as of January 1, 2024 to 43.5% as of 
January 1, 2025. 

36
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• During the one-year period from January 1, 2024 to January 1, 2025, the Plan 
experienced a total loss of $10.9 million, as follows: 

o The Plan experienced a net loss on assets of approximately $9.1 million. 
 The Plan’s assets gained 8.3% on a market value basis during 2024. However, 

as a result of the Plan’s asset smoothing method, the return on an actuarial 
value basis was only 1.5% in 2024. Based on the assumed return of 6.75%, 
this produced an actuarial asset loss of $4.7 million. There are now  
$1.2 million in deferred asset gains which have not yet been recognized in the 
actuarial value of assets. 

 The contributions actually made to the Plan – based on a 34.50% rate by the 
employer and a 7.00% / 7.50% contribution rate by the employees (pre/post 
PEPRA) – were less than the actuarial cost of the Plan. The dollar amount of 
the shortfall in the contributions was $4.4 million, which increased the 
unfunded liability. 

o On the liability side, the Plan experienced a total loss of $1.7 million. 
 There was a combined $2.2 million loss due to new entrants, inactive 

mortality being lower than expected, and retirement experience. This was 
partially offset by members terminating sooner than expected. 
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Table I-1 summarizes all the key results of the valuation with respect to the Plan’s membership, 
assets and liabilities, and contributions. The results are presented and compared for both the 
current and prior valuation. 
 

Valuation as of: January 1, 2024 January 1, 2025 % change

Participant Counts
Active Participants 156                      161                      3.2%
Terminated Vested Participants 15                        14                        (6.7%)
Participants Receiving Benefits 435 434 (0.2%)
Total Participants 606                      609                      0.5%

Active Payroll
Valuation Payroll 18,295,281$        19,930,766$        8.9%
Average Pay 117,277               123,794               5.6%
Projected Payroll for the Fiscal Year 17,638,070$        19,500,635$        10.6%

Assets and Liabilities
Market Value of Assets (MVA) 90,079,559$        87,174,128$        (3.2%)
Actuarial Value of Assets (AVA) 93,864,090          85,936,327          (8.4%)
Actuarial Liability (AL) 199,054,856        200,285,417        0.6%

Unfunded Actuarial Liability (UAL) = AL - AVA 105,190,766$      114,349,090$      8.7%
Actuarial Value Funded Ratio = AVA / AL 47.2% 42.9%
Market Value Funded Ratio = MVA / AL 45.3% 43.5%

Actuarially Determined Contribution (ADC)   
Total Contribution Rate 67.96% 68.33%
Average Employee Contribution Rate 7.14% 7.18%
ADC Rate (Total - Employee Rate) 60.82% 61.15%
ADC for the Fiscal Year 10,728,315          11,924,204          11.1%

 
Total Expected Employer Rate 34.50% 34.50%
Shortfall (ADC - Expected Employer Rate) 26.32% 26.65%  
Shortfall ($) 4,643,181$          5,196,485$          11.9%

Tread Water Rate (ER Normal Cost + Interest on UAL + Expense) 52.57% 51.48%
Tread Water Shortfall (Tread Water Rate - Expected Employer Rate) 18.07% 16.98%
Tread Water Shortfall ($) 3,187,326$          3,312,005$          3.9%

Table I-1
Golden Gate Transit - Amalgamated Retirement Plan

Summary of Principal Results
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GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
ACTUARIAL VALUATION REPORT AS OF JANUARY 1, 2025 

 
SECTION I – BOARD SUMMARY 

 

5 

C. Historical Trends 
 

Despite the fact that for most retirement plans, the greatest attention is given to the current 
valuation results and in particular the size of the current unfunded actuarial liability and the 
employer’s contribution, it is important to remember that each valuation is merely a snapshot 
in the long-term progress of a pension fund. It is more important to judge a current year’s 
valuation result relative to historical trends, as well as trends expected into the future. 

 
Assets and Liabilities 
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The above chart compares the Actuarial (smoothed) Value of Assets to the actuarial liabilities 
and shows the funded ratio (numbers above each bar), which is the ratio of assets to liabilities 
(represented by the gray bars). The very top of the bars represents the Present Value of Future 
Benefits (PVFB), which represents the total present value of all future benefits expected to be 
paid to current participants, including those expected to be earned based on future service. 

 
This chart shows that the funded ratio has declined significantly since 2008, primarily due to 
investment losses, changes in the assumptions, and continued underfunding. In 2023, the District 
contributed the full ADC; continuing to do so would help preserve and increase the funded ratio 
and long-term health of the Plan.  
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The yellow bars in this graph show the dollar amount of employer contributions made to the Plan 
since the Plan Year Ending 2003. The green line shows the Actuarially Determined Contribution 
(ADC) under the actuarial funding policy, based on the Entry Age Normal Actuarial Cost 
Method. Prior to January 1, 2020, the funding policy used a 20-year rolling amortization of  
the Unfunded Actuarial Liability (UAL) as a level percentage of pay. Effective with the  
January 1, 2020 valuation, the Board decided to close the amortization period for the current 
unfunded liability at 20 years. Any future changes in the UAL will be amortized over new closed 
20-year layers as a level percentage of pay. 
 
The ADC spiked noticeably following the 2008 market losses and again in 2017 after lowering 
the discount rate. The actual employer contribution amounts have increased less quickly, 
although they increased through 2020 as payroll grew and the negotiated rates were increased. 
Actual contributions decreased in 2021 and 2022 as payroll declined significantly. In 2023, the 
District contributed the full ADC, as a result of a lump sum contribution of $5.2 million, in 
addition to the scheduled contributions. However, in 2024 a large shortfall in the actual 
contributions versus the ADC returned. 
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D. Future Expected Financial Trends 
 
The analysis of projected financial trends is perhaps the most important component of this 
valuation. In this Section, we present the implications of the January 1, 2025 valuation results 
in terms of (1) the projected contributions, and (2) projected Plan’s funded status (ratio of 
assets over liabilities). 
 
For the projections, we assume a baseline return of 6.75%. The projections also assume there 
will be no future gains or losses on the actuarial liabilities. If the Plan assets earn less than 
6.75%, or other substantial losses occur, the projected funded ratios will be lower, and the 
contribution rates higher under the ADC. The opposite will be true if returns exceed 6.75%, 
or other gains occur. 
 
The projections below reflect an assumption that as the current active members retire or 
otherwise terminate employment, they will be replaced by members hired under the PEPRA 
provisions. These provisions include a lower benefit amount for PEPRA members and a 
requirement that employees contribute an amount equal to at least 50% of the normal cost of 
their benefits. 
 
1. Contribution Projections: Actual vs. Actuarially Determined Contributions 

 
The first chart shows a comparison of the Plan’s projected total contributions (employer 
and employee) based on the funding policy required under the most recent MOU (34.5% 
by the employer, and 7.0% by the non-PEPRA employees; and 7.50% by the PEPRA 
employees, based on the updated PEPRA normal cost rates), compared to the total 
contributions assuming full actuarial funding policy contributions are made in all years 
beginning in 2025. 
 
For these projections, we have used closed 20-year layered periods with level percentage 
of payroll amortization to determine the contributions, reflecting the current funding 
policy of the Plan.  
 
The years shown in the charts are plan years beginning January 1, 2025. Projected 
contributions in dollar amounts are shown in the bars (yellow for those required under the 
current MOU, green for the ADC), while contributions as a percentage of payroll are 
shown in the lines (blue for those required under the current MOU, purple for the ADC). 
 
The contribution rate graphs show that the Plan’s ADC rate is expected to remain 
relatively stable through 2039. The projections assume total payroll will increase 3.25% 
per year. A significant reduction in ADC rate and amount is projected in 2040 as the bulk 
of the current unfunded liability is expected to be fully amortized at that point. There is 
also a small decline in projected employer normal cost rates, primarily due to PEPRA 
numbers becoming a larger portion of the active population over time. 

41



GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
ACTUARIAL VALUATION REPORT AS OF JANUARY 1, 2025 

 
SECTION I – BOARD SUMMARY 

 

8 

0%

20%

40%

60%

80%

100%

$0

$5

$10

$15

$20

$25

2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049

%
 o

f P
ay

M
ill

io
ns

Total Contributions Under MOU Total Contributions Under ADC

% of Pay Under MOU % of Pay Under ADC

 
 

2. Funded Ratio Projections 
 
This next projection chart compares the Plan’s market funded ratio (ratio of Market 
Value of Assets to Actuarial Liability), projected using both the current actuarially-based 
contribution policy (yellow line), and the current MOU-based contribution policy (green 
line). The projections assume that the contributions are made each year as shown in the 
previous chart.  
 
As can be seen, the expected impact of the current actual contribution policy, which is 
well below the actuarially-determined contribution rate, results in a funded ratio that is 
expected to continuously decline until it falls below 15% in 2041, even if all assumptions 
are met. These projections are based on the same assumptions as mentioned above 
regarding future payroll increases and that investments will return 6.75% annually, 
including in 2025. 
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Actuarial valuations are based on a set of assumptions about future economic and demographic 
experience. These assumptions represent a reasonable estimate of future experience, but actual 
future experience will undoubtedly be different and may be significantly different. This section 
of the report is intended to identify the primary risks to the plan, provide some background 
information about those risks, and provide an assessment of those risks. 
 
Identification of Risks 
 
The fundamental risk to a pension plan is that the contributions needed to pay the benefits 
become unaffordable. While there are a number of factors that could lead to contribution 
amounts becoming unaffordable, we believe the primary sources are: 
 

• Contribution risk, 

• Investment risk,  

• Longevity and other demographic risks, and 

• Assumption change risk. 
 
Other risks that we have not identified may also turn out to be important. 
 
Contribution risk is the potential for actual future contributions to deviate from expected future 
contributions. There are different sources of contribution risk ranging from the sponsor(s) 
choosing to not make contributions in accordance with the funding policy to material changes in 
the contribution base (e.g., covered employees, covered payroll, sponsor revenue) that affect the 
amount of contributions the Plan can collect. 
 
The Plan’s funding policy is to determine an Actuarially Determined Contribution (ADC) equal 
to the sum of the normal cost, amortization of the UAL, and the Plan’s expected administrative 
expenses. The UAL is amortized as a level percent of pay over closed 20-year period layers 
effective with the January 1, 2020 actuarial valuation. Prior to that valuation, the UAL was 
amortized as a level percent of pay over a rolling 20-year period. This change in policy is 
expected to return the Plan to full funding if the contributions are close to the level of the ADC.  
 
However, the Collective Bargaining Agreement (CBA), as amended by a Memorandum of 
Understanding (MOU) between the District and the Union has set the actual employer and 
employee contribution rates. Whenever this agreement results in a contribution rate significantly 
less than the ADC the projected funding status will decrease, and future actuarially determined 
contribution amounts will increase, potentially to levels that may become unaffordable.  
 
In addition, the contributions are expected to be made as a fixed percentage of payroll. When 
payroll does not grow as assumed (currently at 3.25% per year), the Plan will not collect the full 
dollar amount necessary to pay off the UAL. A significant reduction in payroll below the 
assumed level will therefore widen the difference between the actuarially determined and 
negotiated contribution rates. 
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Investment Risk is the potential for investment returns to be different than expected. Lower 
investment returns than anticipated will increase the unfunded actuarial liability necessitating 
higher contributions in the future unless there are other gains that offset these investment losses. 
The potential volatility of future investment returns is determined by the Plan’s asset allocation 
and the affordability of the investment risk is determined by the amount of assets invested 
relative to the size of the plan sponsor or other contribution base. 
 
Longevity and other demographic risks are the potential for mortality or other demographic 
experience to be different than expected. Generally, longevity and other demographic risks 
emerge slowly over time and are often dwarfed by other changes, particularly those due to 
investment returns.  
 
Assumption change risk is the potential for the environment to change such that future valuation 
assumptions are different than the current assumptions. For example, declines in interest rates 
over the last three decades (which have reversed the past few years) resulted in higher 
investment returns for fixed income investments, but lower expected future returns necessitating 
either a change in investment policy, a reduction in discount rate, or some combination of the 
two. Assumption change risk is an extension of the other risks identified, but rather than 
capturing the risk as it is experienced, it captures the cost of recognizing a change in 
environment when the current assumption is no longer reasonable. 
 
Plan Maturity Measures 
 
The future financial condition of a mature pension plan is more sensitive to each of the risks 
identified above than a less mature plan. Before assessing each of these risks, it is important to 
understand the maturity of the plan. 
 
Plan maturity can be measured in a variety of ways, but they all get at one basic dynamic – the 
larger the plan is compared to the contribution or revenue base that supports it; the more 
sensitive the plan will be to risk. Maturity measures of the Plan show a dramatic increase in some 
maturity measures, while others fluctuated due to dramatic swings in the size of the assets. 
 
Support Ratio (Inactives per Active) 
 
One simple measure of plan maturity is the ratio of the number of inactive members (those 
receiving benefits or entitled to a deferred benefit) to the number of active members. The 
Support Ratio is expected to increase gradually as a Plan matures. The chart on the following 
page shows the large growth in the Support Ratio for the Plan over the past 20+ years, more than 
tripling during this time.  
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Support Ratio (Inactives per Active) 
 

347 325 294 273 271 268 270 272 273 263 268 264 267 268 258 250 198 167 156 161 

12 11 
10 9 8 8 7 7 7 6 10 8 9 11 10 11 

10 13 15 14 

257 275 295 311 316 318 323 330 347 336 338 373 402 412 419 422 
438 437 435 434 

0.00

1.00

2.00

3.00

0

100

200

300

400

500

600

700

800

900

Su
pp

or
t R

at
io

M
em

be
rs

hi
p 

C
ou

nt
s

Valuation Year

Actives TV Retirees Support Ratio

 
Leverage Ratios 
 
Leverage or volatility ratios measure the size of the plan compared to its revenue base more 
directly. For Golden Gate Transit, we have calculated the historical asset leverage ratio and 
actuarial liability leverage ratio as a multiple of the Plan’s payroll. An asset leverage ratio of 5.0, 
for example, means that if the Plan experiences a 10% loss on assets compared to the expected 
return, the loss would be equivalent to 50% of the Plan’s payroll. An additional payment of 3.5% 
of payroll would be required to amortize this asset loss over a 20-year period as a level 
percentage of pay. If the Plan were to become 100% funded, the asset leverage ratio would equal 
the Actuarial Liability (AL) leverage ratio.  
 
The AL leverage ratio also indicates how sensitive the Plan is to experience gains and losses or 
assumption changes. For example, an assumption change that increases the AL by 5% would add 
a liability equivalent to about 60% of the Plan’s payroll if the AL leverage ratio is 12.0. An 
additional payment of 8.4% of payroll would be required to amortize this liability loss over a  
20-year period. 
 
The chart on the next page shows the historical leverage ratios of the Plan. The liability leverage 
ratios have been steadily increasing, with a large jump in 2023 due to the lower than expected 
payroll, while the asset ratios have fluctuated due to changes in the size of the assets compared to 
payroll. The payroll used for 2021 and 2022 was adjusted payroll assuming a return to historic 
service levels while 2023 and later, use actual payroll, the same payroll used to calculate the 
ADC rate each year. This was also the payroll used to determine active liabilities.  
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Assessing Costs and Risks 
 
Assessing the fundamental risk to the Plan – i.e., the contributions needed to pay benefits 
becoming unaffordable – is complex because there is no bright line of what is unaffordable and 
the contribution amounts themselves are affected not just by the experience of the Plan, but also 
by the interaction of that experience and decisions by the Board related to assumptions, asset 
smoothing methods, and amortization periods, as well as the levels of contributions negotiated 
by the employer and employees.  
 
One of the primary risks to the Plan – the impact of negotiated contributions continuing to be 
less than the Actuarially Determined Contribution – has already been explored in the previous 
section on the projection of future trends. The projections in that section have shown that the 
current contribution level, which is less than ADC, is expected to result in a continued decline in 
the funded ratio for at least the next fifteen years, even if all assumptions are met.  
 
In the sections that follow, we explore the impact of another primary risk – investment returns – 
on the Plan. 
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Sensitivity to Investment Returns 
 
The chart below compares Market Value of Assets (line) to the Actuarial Liabilities (bars) 
discounted at the current expected rate of return and at investment return 100 basis points above 
and below the expected rate of return. In addition, we have included an additional measurement, 
the Low-Default Risk Obligation Measure (LDROM), which is the Actuarial Liability using a 
discount rate derived from low-default risk fixed income securities that approximately match the 
benefit payments of the plan. 
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If investments return 6.75% annually, the Plan would need approximately $200 million in assets 
today to pay benefits associated with service earned to date, compared to current assets of  
$87 million. If investment returns are only 5.75%, the Plan would need approximately  
$219 million in assets today, and if investment returns are 7.75%, the Plan would need 
approximately $184 million in assets today. 
 
The Plan invests in a diversified portfolio to achieve the best possible returns at an acceptable 
level of risk. The low-risk portfolio for a pension plan would be comprised entirely of low-
default-risk fixed income securities whose cash flows approximately match the benefit cash 
flows of the plan. However, such a portfolio would have a lower expected rate of return (5.54% 
as of December 31, 20241) than the diversified portfolio (6.75%). The LDROM represents what 

 
1 Assumes a 5.54% discount rate, which is based on the December 31, 2024 FTSE Pension Liability 
Index and all other assumptions and methods as used to calculate the Actuarial Liability. 
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the Actuarial Liability would be if the Plan’s assets were invested in such a portfolio. As of 
December 31, 2024, the LDROM is $223 million compared to the Actuarial Liability of 
$200 million for the Plan. The $23 million difference can be viewed as the expected savings 
from taking on the investment risk of the diversified portfolio. Alternatively, it can be viewed as 
the potential cost of minimizing the investment risk. 
 
If the Plan were to invest in the LDROM portfolio and not a diversified portfolio, the funded 
status would be lower, and the expected contribution requirements would increase. The security 
of the Plan’s pension benefits relies on current assets, future investment earnings, and the ability 
and willingness of the employer to make future contributions. If the Plan were to invest in the 
LDROM portfolio, it would not change the current asset value, but it could potentially reduce 
future investment earnings, potentially changing the level of reliance on future employer 
contributions. However, investing in an LDROM portfolio would generate more predictable 
future investment earnings and future contributions.  
 
Deterministic Projections 
 
Deterministic projections serve to show the expected outcome under a specified set of scenarios. 
In the chart below, we show the impact on the expected funded status of the Plan given three sets 
of investment return outlooks. In addition to the baseline scenario, we have also shown two 
alternative scenarios: 
 

• Baseline scenario (yellow line, wherein the investment returns are 6.75% every year, and 
payroll is in line with the original estimates):  

• A scenario (green line) in which the return for 2025 is 13.5% for the year (double the 
current assumption), significantly exceeding expectations, while all other assumptions are 
met, including 6.75% investment returns for all years after 2025, and 

• A scenario (purple line) in which the return for all future years is 5.25%, 1.50% below 
the assumed return.  
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Under the optimistic scenario returning 13.5% for 2025, the funded ratio shows a one-year 
improvement (up to 44%), but then continuing to decline, dropping to a low of 22% funded in 
2042, and then beginning to slowly recover. Under the pessimistic scenario of returns 1.5% 
below expectations ever year, the funded ratio is expected to decline precipitously in future years 
and reach a precarious position, including the Plan running out of assets in 2044. We strongly 
emphasize that additional actions are needed in order to stabilize the funding of the Plan. 
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Stochastic Projections 
 
Stochastic projections serve to show the range of probable outcomes of various measurements. 
The charts on the following pages show the projected range of the total contribution rate 
(employee plus employer) and of the funded ratio on a market value of assets basis. The range in 
both scenarios is driven by the expected return for the portfolio (using a 6.75% average 
compounded return expectation) and the volatility of investment returns (assuming a 10.7% 
standard deviation of annual returns, based on information provided by the Plan’s investment 
consultant). 
 
In these projections, we have assumed that contributions will be made at the level of the 
actuarially determined cost, based on the Plan’s current funding policy (i.e., with a 20-year 
closed layers, level percentage of pay amortization policy). 
 

Stochastic Projection of Total Contributions as a Percent of Pay 
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The stochastic projection of total contributions as a percent of pay shows the probable range of 
future contribution rates. The baseline contribution rate (black line), which is based on the 
median of the simulations using an average return of 6.75%, aligns closely with the projections 
discussed in subsection D. of the Board Summary of this report. In the most pessimistic scenario 
shown, the 95th percentile, the projected total contribution rate approaches 80% of pay. As a 
reminder, the total contribution rate to the Plan is currently under 42% of pay (approximately 
7.2% for the employees, 34.5% for the employer). 
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The chart below shows that while the baseline funded ratio (black line) is projected to be nearly 
80% at the end of the 15-year period shown here, there is a wide range of potential outcomes. 
Good investment returns have only a small likelihood of bringing the Plan back to full funding 
within this time frame, even if contributions are increased significantly to the actuarially 
determined rate (no matter how high the level reaches). In scenarios with unfavorable investment 
returns the funded ratio is expected to drop as low as 35% funded on a market value of assets 
basis. 
 

Stochastic Projection of Funded Ratio on a Market Value of Assets Basis 
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However, if we remove the assumption that contributions will be made according to the actuarial 
funding policy, and instead assume that they will continue to be made at the current negotiated 
rates of pay, the Plan’s funding is projected to drop below 20% in the baseline scenario, and 
become insolvent by 2036 in the most pessimistic scenarios shown (i.e., the 5th percentile). 
Nearly 25% of the modeled scenarios project the Plan to become insolvent by 2039. This 
projection assumes that payroll will grow from the current levels at 3.25% per year. 

 
Stochastic Projection of Funded Ratio on a Market Value of Assets Basis 
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Plan assets play a key role in the financial operation of the Plan and in the decisions the Trustees 
may make with respect to future deployment of those assets. The level of assets, the allocation of 
assets among asset classes, and the methodology used to measure assets will likely impact 
benefit levels, contributions, and the ultimate security of participants’ benefits. 
 
In this section, we present detailed information on the Plan assets including: 
 

• Disclosure of the Plan assets as of December 31, 2023 and December 31, 2024, 

• Statement of the changes in market values during each year, 

• Development of the Actuarial Value of Assets, and 

• An estimate of investment return.  
 
Disclosure 
 
There are two types of asset values disclosed in this valuation, the market value of assets and the 
actuarial value of assets. The market value represents a “snapshot” or “cash out” value that 
provides the principal basis for measuring financial performance from one year to the next. 
Market values, however, can fluctuate widely with corresponding swings in the marketplace. As 
a result, market values are usually not as suitable for determining relatively stable contribution 
rates as are the actuarial value of assets that reflect smoothing of annual investment returns. 
 
Table III-1 below discloses and compares each asset value as of December 31, 2023 and 2024. 
 

 

2023 2024 % change
Investments at Fair Value 90,733,604$    84,224,134$    (7.2%)
Cash and Short-Term Investments 2,810,130 1,944,001 (30.8%)
Receivables and Prepaid Expenses/Benefits (116,286)          171,441           (247.4%)
Total Assets 93,427,448 86,339,577 (7.6%)
Total Liabilities (3,347,889)       834,551           (124.9%)
Net Assets 90,079,559$    87,174,128$    (3.2%)

Table III-1
Statement of Net Assets as of December 31,
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Changes in Market Value 
 
Table III-2 below shows the components of change between the market value of assets as of 
December 31, 2023 and December 31, 2024. 
 

2023 2024
Value of Assets - Beginning of Year 87,079,579$                      90,079,559$                      
Additions
Payments from Members 1,103,594$                        1,384,808$                        
Employer Contributions 10,369,557                        6,034,771                          
Interest and Dividends 1,194,609                          1,112,411                          
Capital Gain/(Loss) 7,337,098                          6,161,352                          
Total Additions 20,004,858$                      14,693,342$                      

Deductions
Adjustment 0$                                      697,940$                           
Investment Expenses 236,523                             242,036                             
Benefit Payments 16,121,675                        16,020,990                        
Administrative Expenses 646,680                             637,808                             
Total Deductions 17,004,878$                      17,598,773$                      

Value of Assets - End of Year 90,079,559$                      87,174,128$                      

Table III-2
Changes in Market Values
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Actuarial Value of Assets 
 
Table III-3 below shows how the actuarial value of assets is developed. 
 
The actuarial value of assets represents a “smoothed” value developed by the actuary to reduce, 
or eliminate, volatile results which could develop from short-term fluctuations in the market 
value of assets. For this Plan, the actuarial value has been calculated by taking the market value 
of assets less two-thirds of the investment gain (loss) during the preceding year, less  
one-third of the investment gain (loss) during the second preceding year. If the Actuarial Value 
of Assets is less than 80% or more than 120% of the market value, an adjustment is made to the 
actuarial value to bring the value within this corridor.  
 

1. Market Value of Assets on January 1, 2025 87,174,128$                    

2. Development of 2023 Gain/(Loss)
    a. Market Value of Assets on January 1, 2023 87,079,579$                    
    b. 2023 Employee Contributions 1,103,594                        
    c. 2023 Employer Contributions 10,369,557                      
    d. 2023 Benefit Payments (16,121,675)                    
    e. 2023 Administrative Expenses (646,680)                         
    f. 2023 Expected Earnings on 2a. - 2e. at 6.75% (full year on a., 1/2 year on b.-e.) 5,702,077                        
    g. 2023 Actual Earnings 8,295,184                        
    h. 2023 Gain/(Loss) [2g. - 2f.] 2,593,107$                      

3. Development of 2024 Gain/(Loss)
    a. Market Value of Assets on January 1, 2024 90,079,559$                    
    b. 2024 Employee Contributions 1,384,808                        
    c. 2024 Employer Contributions 6,034,771                        
    d. 2024 Benefit Payments (16,020,990)                    
    e. 2024 Administrative Expenses (637,808)                         
    f. 2024 Expected Earnings on 3a. - 3e. at 6.75% (full year on a., 1/2 year on b.-e.) 5,773,638                        
    g. 2024 Actual Earnings 6,333,787                        
    h. 2024 Gain/(Loss) [3g. - 3f.] 560,149$                         

4. Unrecognized Gain/(Loss) Total Gain/(Loss) Unrecognized Portion
(2/3) of 2024 Gain/(Loss) 560,149$                373,432$                         
(1/3) of 2023 Gain/(Loss) 2,593,107               864,369                           
Total 3,153,256$             1,237,802$                      

5. Preliminary Actuarial Value of Assets (1) - (4) 85,936,327$                    
6. 80% of Market Value of Assets on January 1, 2025 69,739,302                      
7. 120% of Market Value of Assets on January 1, 2025 104,608,954                    
8. Actuarial Value of Assets on January 1, 2025 85,936,327$                    

Lesser of (5) and (7), not less than (6)
9. Actuarial Value as a Percentage of Market Value (8)/(1) 98.58%

Table III-3
Development of Actuarial Value of Assets
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Investment Performance 
 
The Market Value of Assets (MVA) returned 8.3% during the plan year ending  
December 31, 2024, which is greater than the assumed 6.75% return. However, the return on the 
Actuarial Value of Assets (AVA) was 1.5%, resulting in an actuarial loss for 2024. 
 
Below we show additional historical returns. 
 

   

MVA AVA
2003 20.3% 4.9%
2004 12.4% 7.2%
2005 4.6% 6.3%
2006 12.9% 8.4%
2007 6.1% 7.4%
2008 -27.6% -14.6%
2009 19.2% 7.1%
2010 12.5% -2.3%
2011 -2.0% 9.8%
2012 13.3% 7.3%
2013 17.4% 9.1%
2014 7.5% 12.9%
2015 -0.7% 7.9%
2016 7.1% 4.1%
2017 13.1% 5.5%
2018 -6.0% 4.8%
2019 14.8% 6.3%
2020 6.8% 4.7%
2021 15.3% 12.5%
2022 -9.4% 4.2%
2023 9.8% 4.1%
2024 8.3% 1.5%

Table III-4
Historical Returns
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In this section, we present detailed information on the Plan liabilities including: 
 

• Disclosure of the Plan liabilities as of January 1, 2024 and January 1, 2025, and  

• Statement of changes in these liabilities between these dates. 
 

Disclosure 
 
Several types of measures of liability are calculated and presented in this report. Each type is 
distinguished by the purpose for which the measure is used. Note that these liabilities are not 
applicable for settlement purposes, including the purchase of annuities and the payment of lump 
sums. 
 

• Present Value of All Future Benefits: This measure represents the amount of money 
needed today to fully pay for all benefits of the Plan both earned as of the valuation date 
and those expected to be earned in the future by current plan participants, under the 
current plan provisions if all assumptions are met.  

• Entry Age Normal Actuarial Liability: Calculated as of valuation date as the present 
value of benefits allocated to service prior to that date. 

 
Table IV-1 below discloses each of these measures of liability for the current and prior 
valuations. 
 

January 1, 2024 January 1, 2025
Present Value of Future Benefits
Active Participants 61,659,011$          64,536,637$          
Vested Terminated Participants 1,848,439              1,863,073              
Participants Receiving Benefits 151,940,627          152,572,140          
Present Value of Future Benefits (PVB) 215,448,077$        218,971,850$        

Entry Age Normal Actuarial Liabililty
Active Participants 45,265,790$          45,850,204$          
Vested Terminated Participants 1,848,439              1,863,073              
Participants Receiving Benefits 151,940,627          152,572,140          
Entry Age Normal Actuarial Liabililty (EAN AL) 199,054,856$        200,285,417$        

Table IV-1
Liabilities
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Changes in Entry Age Normal (EAN) Actuarial Liability 
 
Each of the measures of liability disclosed in the prior table is expected to change at each 
valuation. The components of that change, depending upon which liability is analyzed, can 
include: 

• New hires since the last valuation 

• Benefits accrued since the last valuation 

• Plan amendments increasing benefits 

• Passage of time which adds interest to the prior liability 

• Benefits paid to retirees since the last valuation 

• Participants retiring, terminating, or dying at rates different than expected 

• A change in actuarial or investment assumptions 

• A change in the actuarial funding method 
 
The Unfunded EAN actuarial liability will change because of all of the above, and also due to 
changes in plan assets resulting from: 
 

• Employer contributions  

• Investment earnings  

• A change in the method used to measure plan assets 
 
In each valuation, we report on those elements of change that are of particular significance, 
potentially affecting the long-term financial outlook of the Plan. Below, we present key changes 
in liabilities since the last valuation. 
 
In the table below, we show the components of change in the actuarial liability between 
January 1, 2024 and January 1, 2025. 
 

Changes in Liabilities
Actuarial Liability as of January 1, 2024 199,054,856                      
Actuarial Liability as of January 1, 2025 200,285,417                      
Liability Increase (Decrease) 1,230,561                          
Change due to:

Plan Amendments 0                                        
Assumption Changes 0                                        
Experience (Gain)/Loss 1,766,762                          
Benefits Accumulated and other sources (536,201)                            

Table IV-2
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Development of Actuarial Gain/(Loss) 
 
The following table details the change in unfunded liabilities between January 1, 2024 and 
January 1, 2025. 
 

1. Unfunded Actuarial Liability at January 1, 2024 (not less than zero) $ 105,190,766   

2. Employer Normal Cost plus Expenses at January 1, 2024 3,057,633       

3. Expected Contributions January 1, 2024 through December 31, 2024 (11,648,527)   

4. Interest to January 1, 2025 6,898,084       

5. Change in Unfunded Actuarial Liability Due to Changes in Assumptions 0                     

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design 0                     

7. Expected Unfunded Actuarial Liability at End of Year
[1. + 2. + 3. + 4. + 5. + 6.] $ 103,497,956   

8. Actual Unfunded Actuarial Liability at End of Year (not less than zero) 114,349,090   

9. Actuarial Gain / (Loss)  [7. – 8.] $ (10,851,134)   
   Actuarial (Loss) from Actuarial Asset return lower than expected (4,717,639)     
   Actuarial (Loss) from Contributions lower than ADC (4,369,343)
   Actuarial (Loss) from Expenses higher than expected (6,556)            
   Actuarial Gain from Other Asset Experience 9,167
   Actuarial (Loss) from New Entrants (789,359)
   Actuarial (Loss) from Inactive Mortality (750,477)
   Actuarial Gain from Salaries lower than expected 6,892
   Actuarial (Loss) from Retirements (687,652)
   Actuarial Gain from Terminations 342,227
   Actuarial Gain from Other Liability Experience 111,607

Table IV-3
Development of Actuarial Gain / (Loss)
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In the process of evaluating the financial condition of any pension plan, the actuary analyzes the 
assets and liabilities to determine what level (if any) of contributions is needed to properly 
maintain the funding status of the Plan. Typically, the actuarial process will use a funding 
technique that will result in a pattern of contributions that are both stable and predictable. 
 
For this Plan, the funding method employed is the Entry Age Actuarial (EAN) Cost Method.  
 
Under EAN, there are two components to the total contribution: the normal cost and an 
amortization payment on the unfunded actuarial liability. The normal cost for an individual 
employee is the ratio of their present value of future benefits to present value of future salaries at 
entry age, multiplied by their current salary. 
 
The EAN Actuarial Liability is the plan’s total present value of future benefits minus the total 
present value of future normal costs. The difference between the EAN actuarial liability and the 
actuarial value of assets is the unfunded actuarial liability (UAL). The UAL Amortization rate is 
determined by computing the dollar contribution necessary to amortize the UAL over 20-year 
closed layers as a level percentage of payroll, and then dividing this amount by the projected 
payroll for the current year.  
 
Table V-1 below presents and compares the employer’s Actuarially Determined Contribution 
rates for the Plan for this valuation and the prior one, with the caveat that the prior year results 
have been recalculated to use the dollar amount of the Normal Cost based on the projected 
payroll estimate for the Fiscal Year. 

 

January 1, 2024 January 1, 2025
1. Unfunded Actuarial Liability (UAL) 105,190,766$      114,349,090$      
2. Amortization of the Unfunded Actuarial Liability with Interest to Middle of Fiscal Year 8,793,186            9,859,436            
3. Projected Payroll Beginning July 11 17,638,070          19,500,635          
4. UAL Amortization Rate 49.85% 50.56%
5. Normal Cost Rate 14.61% 14.27%
6. Administrative Expenses 3.50% 3.50%
7. Total Contribution Rate 67.96% 68.33%
8. Avg Employee Contribution Rate (July 1 - June 30 Fiscal Year)1 7.14% 7.18%
9. ADC Rate as a Percent of Estimated Payroll [(7) - (8)] 60.82% 61.15%

10. Actuarially Determined Contribution (ADC) for the Fiscal Year [(9) x (3)] 10,728,315          11,924,204          

11. PEPRA Member Rate 7.50% 7.50%
12. Tread Water Rate (ER Normal Cost + Interest on UAL + Expense) 52.57% 51.48%
1Average for the Fiscal Year of the employee rate for members not covered by PEPRA (7.00%) and the PEPRA members (7.50%).

Table V-1
Determination of the Actuarially Determined Contribution
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Table V-2 below presents the amortization schedule under the 20-year layered amortization 
method adopted by the Board in 2020. 
 

Initial 1/1/2025 Remaining Middle of Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

Remaining UAL 1/1/2020 91,822,572     20 87,287,803    15 7,514,425    
2020 Experience (Gain)/Loss 1/1/2021 7,941,250       20 7,673,829      16 628,845       
2021 Experience (Gain)/Loss 1/1/2022 (618,138)        20 (604,885)        17 (47,365)        
2022 Assumption Change 1/1/2022 4,559,784       20 4,462,024      17 349,392       
2022 Experience (Gain)/Loss 1/1/2023 2,346,227       20 2,319,276      18 174,120       
2023 Assumption Change 1/1/2023 (898,944)        20 (888,618)        18 (66,713)        
2023 Experience (Gain)/Loss 1/1/2024 6,201,931       20 6,174,484      19 445,775       
2024 Assumption Change 1/1/2024 34,247            20 34,096           19 2,462           
2024 Plan Change 1/1/2024 (2,973,209)     20 (2,960,051)     19 (213,705)      
2024 Experience (Gain)/Loss 1/1/2025 10,851,134     20 10,851,134    20 755,395       

Total Unfunded Actuarial Liability (UAL) $ 114,349,090  $ 9,542,631    
Payment adjusted with interest to the middle of the Fiscal Year 9,859,436    

Table V-2
Development of Amortization Payment for Fiscal Year 2022

 
 
The Plan’s single equivalent amortization period is 15.6 years. In other words, if the Plan paid 
the same UAL payment (increasing annually at the payroll growth rate of 3.25%), it would take 
approximately 15.6 years to fully pay the existing UAL.  
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The following table shows the development of the Employee Contribution Rate for PEPRA 
members. 
 

Non-PEPRA PEPRA Total
Allocation of Administrative Expense
1. Normal Cost Rate (Excluding Admin. Expenses) 14.67% 13.61% 14.27%
2. UAL Amortization Rate 50.56%
3. Avg Employee Contribution Rate (July 1 - June 30 Fiscal Year) 7.18%
4. Total Administrative Expense Rate 3.50%
5. Administrative Allocated to Normal Cost [(4) x (1) / (((1) + (2))] 0.77%
6. Administrative Allocated to UAL [(4) - (5)] 2.73%

PEPRA Employee Contribution Rate
7. PEPRA Normal Cost Rate (with EE Share of Admin. Expenses) [(1) + (5)] 14.38%
8. PEPRA Normal Cost Rate as of January 1, 20241 14.99%
9. Change in PEPRA Normal Cost Rate -0.61%

10. PEPRA Employee Contribution Rate as of January 1, 2024 valuation 7.50%
11. PEPRA Employee Contribution Rate as of January 1, 2025 valuation2 7.50%
  1The PEPRA employee contribution rate as of the previous valuation was determined based on the January 1, 2024 normal cost.
  2The PEPRA employee contribution rate only changes if the current PEPRA normal cost and the PEPRA normal cost used to set the previous 
    rate differ by at least 1.00%.  If so, the new rate will be 50% of PEPRA Normal Cost (with EE share of administrative expenses), rounded 
    to the nearest 0.25%.

Table V-3
Development of PEPRA Employee Contribution Rate as of January 1, 2025
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Statistics for Active Participants: 
 

Count Age Service Compensation1

Total as of January 1, 2025 161 52.2 10.3 $123,794
▪ Non-PEPRA 94 56.0 15.3 $134,754
▪ PEPRA 67 46.9 3.5 $108,417

Total as of January 1, 2024 156 52.4 11.0 $117,277
▪ Non-PEPRA 100 55.9 15.1 $133,470
▪ PEPRA 56 46.2 3.5 $88,362

1For the 2024 and 2025 valuations, we based the member's current compensation on annualized earnings 
provided as of that year.

Active Average

 
 
Member contribution balances are calculated based on historical wage data provided, applicable 
member contribution rates and annual interest. 
 
Statistics for Inactive Participants: 
 

  

Count

Total 
Monthly 
Benefits

Average 
Monthly 
Benefits

As of January 1, 2025
Retirees and Beneficiaries 434 $1,302,259 $3,001
Terminated Vested Participants 14 $17,960 $1,283
Total Inactives 448 $1,320,219 $2,947

As of January 1, 2024
Retirees and Beneficiaries 435 $1,283,014 $2,949
Terminated Vested Participants 15 $17,252 $1,150
Total Inactives 450 $1,300,265 $2,889  
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Active Counts and Salary by Age and Service 
  

Age 0 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25-29 30 - 34 35 + Total
Under 20 0

20 - 24 2
93,740

25 - 29 1 1
103,771 103,771

30 - 34 8 2 10
107,592 130,026 112,079

35 - 39 6 3 3 12
82,838 104,977 160,816 107,867

40 - 44 9 6 5 0 21
106,326 128,942 112,679 0 116,787

45 - 49 4 8 1 1 1 15
105,944 122,141 123,092 126,204 166,981 121,145

50 - 54 9 5 7 2 6 30
95,393 129,145 146,124 151,508 136,350 126,442

55 - 59 6 4 5 3 4 2 0 24
75,335 121,355 134,656 179,140 170,690 160,209 0 131,304

60 - 64 2 4 8 2 5 23
93,301 114,485 131,315 144,123 128,270 126,935

65 + 1 7 8 4 0 2 23
90,721 140,797 137,761 126,064 0 131,420 128,065

Total 48 39 37 13 17 4 1 2 161
96,200 125,652 135,613 147,515 144,367 152,718 149,409 262,839 123,794

Years of Service
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Actives
Mgmt 

Transfers
Vested 

Terminations Disabled Retired QDRO Beneficiaries
Total 

Participants

156 12 3 34 306 13 82 606

New Entrants 22 0 0 0 0 0 0 22
Rehires 4 0 (2) 0 0 0 0 2
Disabilities 0 0 0 0 0 0 0 0
Retirements (8) 0 0 8 0 0 0
Vested Terminations (1) 0 1 0 0 0 0 0
Died, With Beneficiaries' Benefit Payable, QDRO 0 0 0 0 (6) 0 6 0
Transfers (1) 1 0 0 0 0 0 0
Died, Without Beneficiary, and Other Terminations (11) 0 0 0 (4) (1) 0 (16)
Transfer Retirement 0 0 0 0 0 0 0 0
Beneficiary Deaths 0 0 0 0 0 0 (6) (6)
Refund of Contributions 0 (1) 0 0 0 0 (1)
Benefits Ceased 0 0 0 0 0 0 0 0
Data Corrections 0 0 0 1 1 0 0 2

161 13 1 35 305 12 82 609January 1, 2025

Changes in Plan Membership

January 1, 2024
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A. Actuarial Assumptions 
  

The assumptions used in this report - with the exception of the discount rate, the 
administrative expense rate, and the assumption regarding future service accruals - reflect the 
results of an experience study performed by Cheiron covering the period January 1, 2011 
through December 31, 2016 and adopted by the Board. The discount rate was adopted by the 
Board as part of the 2022 actuarial valuation, based on information provided by the Plan’s 
investment consultant. The administrative expense assumption was also adopted by the 
Board with the 2022 valuation, based on information and a recommendation provided by 
Cheiron at the August 24, 2022 Board meeting. The assumption regarding future accruals 
was adopted as part of the 2023 actuarial valuation, based on an analysis of active service 
accruals during 2022, as presented by Cheiron. The combined effect of the assumptions in 
aggregate is expected to have no significant bias. 

  
1. Mortality Rates 

 
Active Employee: Sex distinct RP-2014 Employee Table with Blue Collar adjustment 

and fully generational improvements from base year 2014 using 
Projection Scale MP-2016; see table of sample rates projected to 
2025 

Healthy Annuitant: Sex distinct RP-2014 Healthy Annuitant Table with Blue Collar 
adjustment and fully generational improvements from base year 
2014 using Projection Scale MP-2016; see table of sample rates 
projected to 2025 

Disabled: Sex distinct RP-2014 Disabled Retiree Table with fully 
generational improvements from base year 2014 using Projection 
Scale MP-2016; see table of sample rates projected to 2025 

 

Age Male Female Male Female Male Female
20 0.04 0.02 0.04 0.02 0.57 0.19
30 0.05 0.02 0.05 0.02 0.70 0.28
40 0.08 0.04 0.08 0.04 1.04 0.53
50 0.19 0.11 0.19 0.11 1.78 1.08
60 0.56 0.26 0.56 0.26 2.45 1.61
70 1.60 0.63 1.60 0.63 3.72 2.55
80 3.99 1.76 3.99 1.76 6.79 5.44
90 13.20 10.23 13.20 10.23 15.59 12.13

Active Employee (%) Disabled Mortality (%)Healthy Annuitant (%)

 
 
 
 
 
 
 
 

65



GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
ACTUARIAL VALUATION REPORT AS OF JANUARY 1, 2025 

 
APPENDIX B – ACTUARIAL ASSUMPTIONS AND METHODS 

 

32 

2. Disability 
 

Disability rates are assumed to be 20% of the rates developed by the Social Security 
Administration’s Actuarial Study No. 114. These rates are used prior to eligibility for 
retirement. No disabilities are assumed after eligibility for retirement. It is assumed that 
all expected disabilities will not occur in the line of duty. See table of sample rates. 
 

Age Male Female
30 0.10 0.10
35 0.15 0.15
40 0.26 0.24
45 0.35 0.28
50 0.42 0.28
55 0.42 0.28

Disability (%)

 
 

3. Withdrawal Rates before Retirement 
 

Years of Service Withdrawal (%)
Less than 15 2.0

15 - 24 1.5
25+ 0.0  

 
4. Retirement Rates 

 

Age and Service Eligible Ineligible
Under Age 60, <20 Yrs of Service 20 10
Under Age 60, 20+ Yrs of Service 20 25

Age 60-69, <20 Yrs of Service 30 10
Age 60-69, 20+ Yrs of Service 30 25
Age 70+, All Years of Service 100 100

1Member qualifies for Rule of 80 if combined age and service is at least 80.

Rule of 801
Retirement (%)

 
 

No members are assumed to retire before age 50, all non-PEPRA members are assumed 
to retire by age 70, and all PEPRA members with at least five years of service are 
assumed to retire by age 70. PEPRA members are not eligible to retire until age 52. 
 
Terminated vested members, who are eligible for reciprocity with another public 
employer, are assumed to retire at age 60. Terminated vested members, who are not 
eligible for reciprocity with another public employer, are assumed to retire at age 65. 
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5. Marriage 
 

70% of non-retired male and 30% of non-retired female members are assumed married or 
have domestic partners. Spouses or domestic partners are assumed to be of the opposite 
sex. The male spouse is assumed to be three years older than the female. 
 

6. Net Investment Return 
  
 6.75% compounded annually, net of investment expenses. 

 
7. Form of Payment  

 
Upon retirement, all members are assumed to elect a single life annuity. If a member 
terminates prior to retirement eligibility, they are assumed to take a deferred annuity 
payable at Normal Retirement Age or a return of member contributions with interest, 
based on the most valuable option at the date of termination. 
 
All members with a SPP benefit are assumed to receive this benefit in a lump sum. 
However, the lump sums have been loaded by 4.0%, to account for that fact that a large 
percentage (80%) of members are actually receiving these benefits based on a multi-year 
fixed-payment plan, and the interest rate used to determine the installment payments 
(8.0%) exceeds the Plan’s assumed earnings rate (6.75%), thereby increasing the 
expected value of the installment contract (by approximately 5% on average.) 

 
8. Salary Inflation 

 
Assumed pay increases for active Participants consist of increases due to cost of living 
adjustments and those due to merit/longevity. Based on an analysis of pay levels and 
service for the Participants, we assume that pay increases due to merit will be 7.5% per 
year for the first two years, 2.5% for the next two years, 1% for the following year, and 
0% thereafter. Members are assumed to earn an additional 6% in the year prior to 
retirement, e.g., by working additional shifts. 
 
In addition, annual adjustments in pay due to the cost of living will equal CPI, for an 
additional increase of 3.25%. 
 

9. Total Wage Inflation 
 

Total wage inflation used in amortization of the UAL is assumed to be 3.25% per year. 
 

10. Administrative Expenses 
 

3.50% of payroll. 
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11. Future Service Accruals 
 

Active members are assumed to earn 0.90 service credits per year in future years, based 
on an analysis of active service accruals during 2022.  
 

12. Changes in Assumptions 
 
None. 
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B. Actuarial Methods 
 

1. Contribution Allocation Procedure 
 
The contribution allocation procedure primarily consists of an actuarial cost method, an 
asset valuation method, and an amortization method as described below. This 
contribution allocation procedure, combined with reasonable assumptions, produces a 
Reasonable Actuarially Determined Contribution as defined in Actuarial Standard of 
Practice No. 4. The contribution allocation procedure was selected to balance benefit 
security, intergenerational equity, and the stability of actuarially determined 
contributions. The selection also considered the demographics of plan members, the 
funding goals and objectives of the Board, and the need to accumulate assets to make 
benefit payments when due. 
 

2. Actuarial Value of Assets 
 

The market value of assets less unrecognized returns in each of the last two years. Initial 
unrecognized return is equal to the difference between the actual market return and 
expected return on the actuarial value of assets and is recognized over a three-year 
period. The actuarial value is further adjusted, if necessary, to be within 20% of the 
market value. 
 

3. Actuarial Cost Method 
 

The Entry Age Normal actuarial funding method is used for active employees, whereby 
the normal cost is computed as the level annual percentage of pay required to fund the 
retirement benefits between each member’s date of hire and assumed retirement. The 
actuarial liability is the difference between the present value of future benefits and the 
present value of future normal cost. The unfunded actuarial liability (UAL) is the 
difference between the actuarial liability and the actuarial value of assets. For 
determining the Actuarially Determined Contribution, the UAL is calculated as a level 
percentage of active payroll and is based on a closed 20-year amortization of the UAL as 
of January 1, 2020, and 20-year amortization layers of any new sources of UAL starting 
with the January 1, 2021 valuation. 
 

4. Changes in Actuarial Methods since Last Valuation 
 

None. 
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1. Participation 
 

All full-time bus operators for Golden Gate Transit District who have completed their period 
of probationary status. 
 
PEPRA: A New Member is a Member joining the Plan for the first time on or after  
January 1, 2016, or who was a member of the Plan previously but withdrew Plan 
contributions and did not redeposit them with interest upon reentry. Employees who transfer 
from and are eligible for reciprocity with another public employer will not be New Members 
if their service in the reciprocal plan was under a pre-PEPRA tier. 

 
2. Service 

 
Before July 31, 2020 Members earn one Service Credit for every 12 months of full-time 
employment, which do not need to be consecutive.  
 
On or after July 31, 2020 Members earn Service Credits pursuant to the following schedule: 
 

Days as a Full Time Employee 
during a Plan Year 

Service 
Credit 

Less than 54 days 0.00 
54 to 107 days 0.25 

108 to 161 days 0.50 
162 to 214 days 0.75 

215 days or more 1.00 
 
Cashed out vacation and sick time does not count towards Service Credits. 
 

3. Contributions 
 

Non-PEPRA: 41.50% of salary, with 34.50% paid by the Transit District and 7.00% paid by 
employees. 
 
PEPRA: New Members must contribute half of the normal cost of the Plan, rounded to the 
nearest 0.25%. Contributions for these Members will be based on the Normal Cost associated 
with their benefits, including a share of the expected administrative expenses of the Plan. As 
of the January 1, 2024 valuation, the PEPRA member rate is 7.50%, combined with 34.5% 
paid by the Transit District for a total of 42.00%.  
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4. Average Final Earnings (AFE) 
  
 Greater of the average monthly earnings for the year before retirement and the average 

monthly earnings for the highest single calendar year. Accumulated vacation or sick leave are 
excluded. 

 
PEPRA: For all New Members, AFE will be based on the highest thirty-six consecutive 
months. Only base compensation or normal monthly rate of pay, as defined, up to 100% of 
the PEPRA wage cap for members participating in Social Security ($151,446 for 2024 and 
$155,081 for 2025) and 120% of the PEPRA wage cap for members not participating in 
Social Security $181,734 for 2024and $186,096 for 2025) will count for computing Plan 
benefits and employee contributions and employer contributions. In addition, some sources 
of compensation, such as leave cash outs, allowances, and some types of special pays, will be 
excluded from benefit and contribution computations for New Members. 

 
5. Normal Retirement Eligibility 

 
Age 65. 
 
PEPRA: Age 62 and 5 years of service. 

 
6. Early Retirement Eligibility 
 
 Members are eligible for early retirement if one of the following below conditions is met: 
 

- Age 50 with at least 25 years of service 

- Age 55 with at least 15 years of service 

- Rule of 80 with at least 20 years of service 
 

PEPRA: New Members are eligible to retire upon attaining age 52 and completing five or 
more years of service. New Members must reach PEPRA-specified ages, regardless of their 
years of service, to retire for service. 

 
7. Normal Retirement Benefit Form 
 
 The benefit is automatically paid in the form of a single life annuity.  
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8. Retirement Benefit 
 
For members at least age 65 and with at least 20 years of service, the greatest of the 
following, capped at 70% of Average Final Earnings (AFE): 
 

- Percentage of AFE shown in Table C – 1 (page 35) 

- 50% of AFE 

- For members with 20 years of service, $1,200 per month 
 
For members with at least 20 but less than 25 years of service and with less than 80 points 
(age + service), percentage of AFE less than 50%, as shown in table C-1. 
 
For members with at least 15 but less than 20 years of service, the benefit percentage is 
reduced proportionately based on completed years of service. 
 
PEPRA: For New Members, the benefit multiplier will be 1% at age 52, increasing by 0.1% 
for each year of age to 2.5% at 67. In between exact ages, the multiplier will increase by 
0.025% for each quarter year increase in age. The Retirement Benefit is equal to the benefit 
multiplier times AFE for all years of service. 
 
New Members are subject to PEPRA caps and other restrictions on pensionable 
compensation described in other parts of the valuation. 

 
9. Vesting 
  

Members terminating employment before retirement eligibility may choose to receive a 
return of member contributions, accumulated with 6% interest, in lieu of the benefits 
described below. 

 
Members who terminate employment after accruing 15 years of service are fully vested. He 
or she will receive a monthly benefit equal to 1.5% of earnings for each year of service 
beginning at age 65. 

 
 If a member has less than 15 years of service but has at least one year of service, he or she 

will receive a lump sum benefit of 4% of earnings for each year of service, accumulated at 
5% interest. 

 
PEPRA: A New Member terminating employment before retirement eligibility may choose 
to receive a return of member contributions, accumulated with 6% interest, in lieu of the 
benefits described below. 
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If a New Member terminates employment with less than five years of service but has at least 
one year of service, he or she will receive a lump sum benefit of 4% of earnings for each year 
of service, accumulated at 5% interest. 
 
If a New Member terminates employment before age 52, with less than 15 years of service 
but has at least five years of service, he or she is entitled to the greater of: 
 

- A lump sum benefit of 4% of earnings for each year of service, accumulated at 5% 
interest 

- The PEPRA Retirement Benefit, which may be elected at age 52 (or later if the 
member defers retirement). 

 
If a New Member terminates employment before age 52, with at least 15 years of service, he, 
or she is entitled to the greatest of: 
 

- A lump sum benefit of 4% of earnings for each year of service, accumulated at 5% 
interest, 

- A monthly benefit equal to 1.5% of earnings for each year of service beginning at age 
65, and 

- The PEPRA Retirement Benefit, which may be elected at age 52 (or later if the 
member defers retirement). 

 
10. Death Benefit 

 
Prior to Retirement 
 
The surviving spouse is eligible to receive 50% of the retirement benefit the member would 
have received, adjusted by the appropriate J&S factor, if the member had retired the day 
before death, assuming one of the three conditions below was met: 
 

- The member was eligible for normal retirement. 
- The member was eligible for early retirement. 
- The member died in the line of duty (spouse cannot remarry). 

 
This benefit is reduced if the surviving spouse is more than 60 months younger than the 
member. 
 
If the member was not eligible for early retirement, but had 15 years of service, the surviving 
spouse will receive a monthly benefit of 25% of AFE, adjusted by the appropriate J&S 
factor. 

73



GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
ACTUARIAL VALUATION REPORT AS OF JANUARY 1, 2025 

 
APPENDIX C – SUMMARY OF PLAN PROVISIONS 

 

40 

If the member did not have 15 years of service, but had at least one year of service, or no 
other spouse benefit is payable, the beneficiary will receive a lump sum benefit of 4% of 
earnings for each year of service accumulated at 5% of interest. 
 
If the member had less than one year of service, the beneficiary will receive a return of 
member contributions, accumulated with 6% interest. 
 
PEPRA: If the New Member had less than one year of service, the beneficiary will receive a 
return of member contributions, accumulated with 6% interest. 
 
If the New Member did not have five years of service, but had at least one year of service, or 
if the member was not married, then the beneficiary will receive a lump sum benefit of 4% of 
earnings for each year of service accumulated at 5% interest. 
 
If the New Member did not have 15 years of service, but had at least five years of service, the 
surviving spouse is entitled to 50% of the New Member’s PEPRA Retirement Benefit 
payable no earlier than the date the New Member would have attained age 52, adjusted by 
the appropriate J&S factor. 
 
If the New Member had at least 15 years of service and died before age 52, then the 
surviving spouse is entitled to the greater of the following benefits, adjusted by the 
appropriate J&S factor: 
 

- 50% of the New Member’s PEPRA Retirement Benefit payable no earlier than the 
date the New Member would have attained age 52, and 

- A monthly benefit of 25% of AFE payable immediately. 
 
11. Disability Benefit 
 

A disabled member with at least 10 years of service is entitled to a monthly benefit equal to 
25% of AFE (last 12 calendar months) plus ½% for each year in excess of 10 to a maximum 
of 35% of AFE. 
 
If the member is disabled in the line of duty, the benefit will be 50% of AFE subject to 
reduction by insurance, SSA, but not less than non-occupational disability. 
 
PEPRA: A disabled member with less than five years of service, but at least one year of 
service, will receive a lump sum benefit of 4% of earnings for each year of service 
accumulated at 5% of interest. 
 
A disabled member with less than 10 years of service, but at least five years of service, is 
entitled to receive the PEPRA Retirement Benefit, which may be elected at age 52 (or later if 
the member defers receipt). 
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A disabled member with at least 10 years of service and age 52 is entitled to the greater of: 
 

- A monthly benefit equals to 25% of AFE plus ½% for each year in excess of 10 to a 
maximum of 35% of AFE payable immediately, and 

- The PEPRA Retirement Benefit, which may be elected at age 52 (or later if the 
member defers receipt). 
 

12. Optional Benefit Forms 
  
 Optional forms of payment are: 
 

- 25%, 50%, 100% joint and survivor options 
- 5, 10, 15, and 20 certain and continuous annuity options 

 
13.  Special Payment Plan 
 

Effective January 1, 2000, the Plan was amended to provide a Special Payment Plan benefit, 
whereby each full-time employee is entitled to an allocation of $2,000 per year for the period 
between January 1, 1999 through December 31, 2004. Eligible employees are allocated one-
twelfth of $2,000 at the end of each month during the term of the Special Payment Plan. The 
term for allocations was extended to February 28, 2005. 

  
Due to the reinstatement of employer contributions, the annual payments to the Special 
Payment Plan (SPP) have been suspended. However, SPP accounts accrue interest at a rate of 
8% per year. 
 
This benefit is payable immediately on retirement, death, or disability. The participant may 
receive SPP benefits either as a lump sum or as a monthly annuity. 
 
PEPRA: New Members are not eligible for the SPP benefits. 

 
14. Changes Since Last Valuation 
 

None, with the exception of the required updates to the PEPRA wage caps. 
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Years of Service 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65+
20 N/A N/A N/A N/A N/A 36% 37% 38% 39% 40% 51% 51% 51% 51% 51% 51%
21 N/A N/A N/A N/A N/A 37% 38% 39% 40% 50% 51% 53% 53% 53% 53% 53%
22 N/A N/A N/A N/A N/A 38% 39% 40% 50% 50% 52% 53% 55% 55% 55% 55%
23 N/A N/A N/A N/A N/A 39% 40% 50% 50% 52% 52% 54% 55% 57% 57% 57%
24 N/A N/A N/A N/A N/A 41% 50% 50% 52% 52% 54% 54% 56% 57% 59% 59%
25 50% 50% 50% 50% 50% 50% 50% 52% 52% 54% 54% 54% 56% 58% 59% 61%
26 52% 52% 52% 52% 52% 52% 52% 52% 54% 54% 56% 56% 58% 58% 60% 61%
27 54% 54% 54% 54% 54% 54% 54% 54% 54% 56% 56% 58% 60% 60% 62% 62%
28 56% 56% 56% 56% 56% 56% 56% 56% 56% 56% 58% 58% 60% 60% 62% 62%
29 58% 58% 58% 58% 58% 58% 58% 58% 58% 58% 58% 60% 60% 62% 62% 64%
30 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 62% 62% 64% 64%
31 N/A 62% 62% 62% 62% 62% 62% 62% 62% 62% 62% 62% 64% 64% 64% 66%
32 N/A N/A 64% 64% 64% 64% 64% 64% 64% 64% 64% 64% 64% 64% 66% 66%
33 N/A N/A N/A 66% 66% 66% 66% 66% 66% 66% 66% 66% 66% 66% 66% 68%
34 N/A N/A N/A N/A 68% 68% 68% 68% 68% 68% 68% 68% 68% 68% 68% 68%

35+ N/A N/A N/A N/A N/A 70% 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%

Table C - 1
Benefit Multipliers, Based on Age and Service at Retirement, non-PEPRA Members
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1. Actuarial Assumptions 
 

Assumptions as to the occurrence of future events affecting pension costs such as mortality, 
withdrawal, disability, retirement, changes in compensation, and rates of investment return. 
 

2. Actuarial Cost Method 
 

A procedure for determining the Actuarial Present Value of pension plan benefits and 
expenses and for developing an allocation of such value to each year of service, usually in 
the form of a Normal Cost and an Actuarial Liability. 
 

3. Actuarial Determined Contribution 
 

A target or recommended contribution to a defined benefit pension plan for the reporting 
period, determined in conformity with Actuarial Standards of Practice. Under GASB 
accounting standards, the Actuarially Determined Contribution must be disclosed for 
employer or nonemployer contributing entities if such a rate is calculated and is net of any 
employee contributions. 

 
4. Actuarial Gain (Loss) 
 

The difference between actual experience and that expected based upon a set of Actuarial 
Assumptions during the period between two Actuarial Valuation dates, as determined in 
accordance with a particular Actuarial Cost Method. 

 
5. Actuarial Liability 
 

The portion of the Actuarial Present Value of Projected Benefits that will not be paid by 
future Normal Costs. It represents the value of the past Normal Costs with interest to the 
valuation date. 

 
6. Actuarial Present Value (Present Value) 
 

The value as of a given date of a future amount or series of payments. The Actuarial Present 
Value discounts the payments to the given date at the assumed investment return and 
includes the probability of the payment being made. 

 
7. Actuarial Valuation 
 

The determination, as of a specified date, of the Normal Cost, Actuarial Liability, Actuarial 
Value of Assets, and related Actuarial Present Values for a pension plan. 

 
8. Actuarial Value of Assets 
 

The value of cash, investments, and other property belonging to a pension plan as used by the 
actuary for the purpose of an Actuarial Valuation. The purpose of an Actuarial Value of 
Assets is to smooth out fluctuations in market values. 

77



GOLDEN GATE TRANSIT – AMALGAMATED RETIREMENT PLAN 
ACTUARIAL VALUATION REPORT AS OF JANUARY 1, 2025 

APPENDIX D – GLOSSARY 

44 

9. Actuarially Equivalent

Of equal Actuarial Present Value, determined as of a given date, with each value based on
the same set of actuarial assumptions.

10. Amortization Payment

The portion of the pension plan contribution, which is designed to pay interest and principal
on the Unfunded Actuarial Liability in order to pay for that liability in a given number of
years.

11. Entry Age Normal Actuarial Cost Method

A method under which the Actuarial Present Value of the Projected Benefits of each
individual included in an Actuarial Valuation is allocated on a level basis over the earnings
of the individual between entry age and assumed exit ages.

12. Funded Ratio

The ratio of the Actuarial Value of Assets to the Actuarial Liabilities. 

13. Normal Cost

That portion of the Actuarial Present Value of pension plan benefits and expenses that is
allocated to a valuation year by the Actuarial Cost Method.

14. Projected Benefits

Those pension plan benefit amounts which are expected to be paid in the future under a
particular set of Actuarial Assumptions, taking into account such items as increases in future
compensation and service credits.

15. Unfunded Actuarial Liability

The excess of the Actuarial Liability over the Actuarial Value of Assets. The Unfunded
Actuarial Liability is not appropriate for assessing the sufficiency of plan assets to cover the
estimated cost of settling the Plan’s benefit obligation in the event of a plan termination or
other similar action. However, it is an appropriate measure for assessing the need for or the
amount of future contributions.
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