
741 Colonel Ledyard Highway
Ledyard, Connecticut 06339

Chairman                 
John Rodolico

TOWN OF LEDYARD
CONNECTICUT

Retirement Board

~ AGENDA ~

Regular Meeting

Council Chambers - Hybrid Format10:00 AMTuesday, June 16, 2026

REMOTE MEETING INFORMATION

Zoom Meeting Link:
https://ledyardct.zoom.us/j/82968040802?pwd=99a9dC4EXKZqhrEaQd5O5zUAaTUTUb.1
Meeting ID: 829 6804 0802
Passcode: 023395

I. CALL TO ORDER

II. ROLL CALL

III. PRESENTATIONS

IV. REVIEW AND APPROVAL OF MINUTES

1. Motion to APPROVE Regular Meeting Minutes from May 19, 2025, as written.

Retirement minutes 5-19-26Attachments:

V. DIRECTOR OF HUMAN RESOURCES

1. Director of Human Resources Update.

VI. FINANCE DIRECTOR'S REPORTS

1. Finance Director’s Report.

VII. OLD BUSINESS

1. Retirement Plan for Full-Time Employees of the Town of Ledyard (Defined Benefit Plan) 
revision update.

2. Any Other Old Business to come before the Board.

VIII. NEW BUSINESS

1. Motion to APPROVE a monthly retirement benefit for Arlyn Davis in the amount of 
$841.50 as of July 1, 2026, payable in the form of Modified Cash Refund Annuity, based on 
her service and earnings through this retirement date.

Davis, Arlyn - Benefit Package 7.1.2026 ERDAttachments:
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Retirement Board ~ AGENDA ~ June 16, 2026

2. Discussion and possible vote on updated IPS/Appendix A.

Town of Ledyard Pension Portfolio IPS signed 6-6-23Attachments:

3. Any Other New Business to come before the Board.

IX. ADJOURNMENT

DISCLAIMER:     Although we try to be timely and accurate these are not official records of the 
Town.
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0823 Agenda Date: 6/16/2026 Agenda #: 1.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Motion to APPROVE Regular Meeting Minutes from May 19, 2025, as written.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)

TOWN OF LEDYARD Printed on 5/28/2026Page 1 of 1
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741 Colonel Ledyard Highway
Ledyard, Connecticut 06339

TOWN OF LEDYARD
Retirement Board

Meeting Minutes

Chairman                 
John Rodolico

Regular Meeting

10:00 AM Council Chambers - Hybrid FormatTuesday, May 19, 2026

I. CALL TO ORDER

The Regular Meeting was called to order by Chairman Rodolico at 10:00 a.m. Chairman 
Rodolico stared the meeting by introducing David Gruszkowski to the Board. Mr. Gruszkowski 
will be appointed to the Retirement Board at the next Town Council Meeting on May 27, 20926. 

II. ROLL CALL

Board Member William Thorne
Chairperson/Market Manager John Rodolico
Board Member Roger Codding
Board Member Sharon Wadecki

Present

Also in attendance via Zoom was Chris Rowlins, Fiducient Advisors.

Staff Present:
Mayor Fred Allyn III
Christine Dias, Human Resource Director
Ian Stammel, Assistant Finance Director
Christina Hostetler, Town Hall Assistant

Staff Excused:
Matt Bonin, Finance Director

III. PRESENTATIONS

1. Chris Rowlins, Fiducient Advisors, will be discussing the 2026 First Quarter Investment 
Review.

Chris Rowlins, Fiducient Advisors started the first quarter review by saying the portfolio has a 
very good cushion built in to stand a bit of volatility. This marks the fourth consecutive fiscal 
year of actuarial gains ultimately improving the plan's funded status.

Mr. Rowlins stated that the year began on a pretty good note, January and February carried over 
some momentum from 2025. "Operation Epic Fury" was launched in March which was 
consistent with other geopolitical risks observed in the past such as Covid and Russia's invasion 
of Ukraine. Markets typically react negatively to uncertainty. With the war kicking off in March 
it isn't surprising to see a sell off across the board.
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Retirement Board Meeting Minutes May 19, 2026

Interest rates moved higher because of inflationary concerns due to impact of energy prices. The 
impact of energy prices has moved to center stage.

Large cap equities came under pressure, but small caps equities were positive for the quarter.           

International markets were not immune to the sell-off underscoring the reliance that the 
Eurozone has on imported energy. 

Emerging markets were off about 20 basis points due to heavy reliance on Middle Eastern oil. 
The AI ecosystem centered around semiconductors and microchips helped mitigate some of the 
downside risk. 

Real Assets were up 6.7%. 

In April there was significant growth led by some AI companies, which helped fuel investor 
optimism. A month of recovery bringing S&P up 5.7%, Small Cap up 20% and International 
7.5% bringing the year-to-date S&P from negative to 5.7%, Russell small cap up 13% and 
International up a healthy 14.5%. This momentum carried over into May.    

Putting the volatility into perspective, the fiscal year number at the end of March was 7.2% when 
monetized that becomes approximately 2.3 million dollars in gains, which is where it was at the 
end of March. Still running a 60/40 portfolio. There is adequate cash for disbursement needs. 
The portfolio has a very high-quality fixed income allocation of 40%. There is a very strong 
return profile.    

Watch Status - William Blair Small Cap Value RB - The strategy was moved to Watch after 
numerous changes to the investment team were reported. William Heaphy, lead portfolio 
manager since 2010 announced that he will be retiring on June 30, 2026. Gary Merwitz who 
joined the team in 2004 and serves as Director of Research and Research Analyst also 
announced that he will be retiring in the second half of 2026. Additionally, Josh Overholt, who 
joined the team in 2007 as a research analyst departed the firm to pursue an opportunity outside 
the investment management industry. These recent changes, retirements of key leaders and the 
departure of a senior analyst introduce uncertainty and may impact continuity.

DISCUSSEDRESULT: 

IV. REVIEW AND APPROVAL OF MINUTES

1. Motion to APPROVE Regular Meeting Minutes from March 17, 2025, as written.

APPROVED AND SO DECLAREDRESULT: 
MOVER: John Rodolico

SECONDER: Sharon Wadecki

Thorne Rodolico Codding WadeckiAYE 4

Page 2 of 4
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Retirement Board Meeting Minutes May 19, 2026

V. DIRECTOR OF HUMAN RESOURCES UPDATE

1. Director of Human Resources Update.

No update this month.

VI. FINANCE DIRECTOR'S REPORT

1. Finance Director’s Report.

No report this month.

VII. OLD BUSINESS

1. Retirement Plan for Full-Time Employees of the Town of Ledyard (Defined Benefit Plan) 
revision update.

Mr. Thorne reported that he will have a teleconference with Virginia McGarrity, Robinson and 
Cole on May 21, 2026, and added that they are close to finalizing the plan's revisions. 

DISCUSSEDRESULT: 

2. Any Other Old Business to come before the Board.

None.

VIII. NEW BUSINESS

1. Motion to APPROVE a monthly retirement benefit for Carol Paterson in the amount of $704.89 
as of July 1, 2026, payable in the form of Modified Cash Refund Annuity, based on her service 
and earnings through this retirement date.

It was asked what department Ms. Paterson worked in, Mayor Fred Allyn III answered that she 
was a School Secretary.

APPROVED AND SO DECLAREDRESULT: 
MOVER: John Rodolico

SECONDER: Sharon Wadecki

Thorne Rodolico Codding WadeckiAYE 4

2. Any Other New Business to come before the Board.

Mr. Thorne said that Chris Rowlins, Fiducient Advisors, did not have the most recent IPS and 
the coordinating Appenix A (Target Asset Allocation Table). This will be discussed further 
during the June meeting. 

DISCUSSEDRESULT: 

IX. ADJOURNMENT

Motion to ADJOURN the Regular Meeting at 10:46 p.m.

APPROVED AND SO DECLAREDRESULT: 

Page 3 of 4
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Retirement Board Meeting Minutes May 19, 2026

MOVER: Sharon Wadecki

SECONDER: William Thorne

Thorne Rodolico Codding WadeckiAYE 4

DISCLAIMER:     Although we try to be timely and accurate these are not official records of the 
Town.
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0824 Agenda Date: 6/16/2026 Agenda #: 1.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Director of Human Resources Update.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)

TOWN OF LEDYARD Printed on 5/28/2026Page 1 of 1
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0825 Agenda Date: 6/16/2026 Agenda #: 1.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Finance Director’s Report.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0826 Agenda Date: 6/16/2026 Agenda #: 1.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Retirement Plan for Full-Time Employees of the Town of Ledyard (Defined Benefit Plan) revision
update.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)

TOWN OF LEDYARD Printed on 5/28/2026Page 1 of 1
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0827 Agenda Date: 6/16/2026 Agenda #: 2.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Any Other Old Business to come before the Board.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)

TOWN OF LEDYARD Printed on 5/28/2026Page 1 of 1
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0829 Agenda Date: 6/16/2026 Agenda #: 1.

RETIREMENT-EMPLOYEE BENEFITS

Motion/Request:
Motion to APPROVE a monthly retirement benefit for Arlyn Davis in the amount of $841.50 as of July 1, 2026,
payable in the form of Modified Cash Refund Annuity, based on her service and earnings through this
retirement date.

Background:
(type text here)

Human Resources Comment/Recommendation:
(type text here)

Finance Director Comment/Recommendation:
(type text here)

 
Mayor Comment/Recommendation:
(type text here)
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USI Consulting Group 

95 Glastonbury Boulevard 

Glastonbury, CT 06033 

www.usi.com 

Phone: 860.633.5283 

May 21, 2026 

CONFIDENTIAL 

Christine Dias 

Town of Ledyard 

741 Colonel Ledyard Highway 

Ledyard, CT  06339 
 
Re:    Retirement Plan for Full-Time Employees of the Town of Ledyard – Calculation for Arlyn Davis 

 

Dear Christine: 
 
As requested, we have prepared the attached Benefit Calculation Worksheet for Arlyn Davis for a July 1, 

2026, Early Retirement Date.  Based on the salary provided for the period ending June 30th, 2026, we’ve 

calculated that Ms. Davis is eligible to receive a monthly retirement benefit of $841.50 as of July 1, 2026, 

payable in the normal form of a Modified Cash Refund Annuity, and $727.06 if she elects a 50% Joint and 

Survivor Annuity, based on her service and earnings through this retirement date.  In addition, Ms. Davis’ 

employee contributions with and without interest will be $38,172.95 and $28,509.28, respectively, as of that 

same date.  The non-taxable portion of the monthly benefit will be $109.65 for 260 months if she elects the 

Modified Cash Refund or a 10-year Certain & Life Annuity, or $91.97 for 310 months if she elects a Joint & 

Survivor Annuity.  Please note that Ms. Davis’ benefit and accumulated employee contributions as of July 1, 

2026, are based on expected pay and contributions as provided by the plan sponsor, thus these benefit 

amounts may need to be recalculated if actual pay and contributions are different once finalized.   
 
The calculation is based upon a 1.5% multiplier but limited to 50% of the participant’s three-year average 

salary.  These are the current plan provisions in effect for Educational Secretaries.  Our calculation of the 

referenced pension benefit is based on the service, compensation and other relevant information provided 

to us by the Town of Ledyard. USI Consulting Group has not independently confirmed the accuracy or 

completeness of such information. 
 
Please forward a copy of completed forms to us for our records.  If you have any questions regarding this 

calculation, please do not hesitate to contact me. 
 
Sincerely, 

USI CONSULTING GROUP 

 
Nelroy Giddings 

Actuarial Consultant 
 
cc:   Frederica S. Daniels, USI Consulting Group  
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Demographic Information:

Name: Davis, Arlyn

Department: Educational Secretaries

Date of Birth: 1/14/1963 As of 7/1/2026:

Original Date of Hire: 10/8/1997 Employee Contributions: 28,509.28$       

Date of Participation: 2/21/2013 Employee Contributions With Interest: 38,172.95$       

Date of Termination: 6/30/2026

Normal Retirement Date (NRD): 2/1/2028 As of BCD:

Benefit Commencement Date (BCD): 7/1/2026 Employee Contributions: 28,509.28$       

Beneficiary's Date of Birth: 5/20/1964 Employee Contributions With Interest: 38,172.95$       

Credited Service: 13.3333

Salary History (Based on Plan Year Ending June 30):

2025 57,609.13$           (Estimated)

2024 55,442.46$           

2023 54,319.18$           

2022 38,563.10$           

2021 36,740.10$           

2020 37,759.40$           

2019 44,946.96$           

2018 44,946.96$           

3-Year Final Average Earnings (FAE): 55,790.26$           

Benefit Formula (Amount Payable as a Modified Cash Refund):

A 3-Year Final Average Earnings (FAE): 55,790.26$           

B Multiplier: 1.50%

C Credited Service: 13.33                     

D Vesting Percentage: 100%

E Annual Benefit Payable at NRD: [AxBxCxD] 11,158.05$           

F Maximum Annual Benefit: 50% of FAE 27,895.13$           

G Annual Benefit Payable at NRD: Lesser of [E, F] 11,158.05$           

H Early Retirement Factor: 90.50%

I Monthly Benefit Payable at BCD: [GxH]/12 841.50$                 

Optional Forms of Benefit: Factor

Participant 

Benefit Spouse Benefit

Modified Cash Refund Annuity: 1.000  $          841.50 N/A

50% Joint & Survivor: 0.864  $          727.06  $               363.53 

66-2/3% Joint & Survivor: 0.826  $          695.08  $               463.39 

75% Joint & Survivor: 0.809  $          680.77  $               510.58 

100% Joint & Survivor: 0.760  $          639.54  $               639.54 

10 Years Certain & Continuous: 0.952  $          800.77  $               800.77 

The retirement benefit to which you are entitled is stated in the Plan’s documents. This retirement benefit illustration has been prepared

based on the current understanding of the Plan's provisions as in effect on the date of preparation of the calculation, and on personnel and

employment data available on that date. To the extent your benefit differs from this illustration, the terms of the Plan control. If the

understanding of the Plan's provisions or this data should prove to be incorrect, or if the calculation is for any reason erroneous, your Plan

benefit will be adjusted retroactively to an amount which reflects the correct Plan provisions and data.

IMPORTANT NOTICE

Benefit Calculation

Town of Ledyard

Date Prepared: 5/21/2026 14



TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0830 Agenda Date: 6/16/2026 Agenda #: 2.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Discussion and possible vote on updated IPS/Appendix A.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)

TOWN OF LEDYARD Printed on 5/28/2026Page 1 of 1
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TOWN OF LEDYARD 741 Colonel Ledyard
Highway

Ledyard, CT 06339-1511

File #: 26-0828 Agenda Date: 6/16/2026 Agenda #: 3.

AGENDA REQUEST
GENERAL DISCUSSION ITEM

Subject:
Any Other New Business to come before the Board.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)
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