TOWN OF LEDY ARD 741 Colonel Ledyard Highway

Ledyard, Connecticut 06339

Retirement Board
~ AGENDA ~
Chairman John
Rodolico
Regular Meeting
Tuesday, July 21, 2026 10:00 AM Council Chambers - Hybrid Format

REMOTE MEETING INFORMATION

Zoom Meeting Link:
https://ledyardct.zoom.us/j/85948086766?pwd=COMvSjmO7DpbxgAwPWIBXj3DM6DS5In.1
Meeting ID: 859 4808 6766

Passcode: 454910

One tap mobile

+13092053325,,85948086766%#,,,,454910# US

I CALL TO ORDER
IL. ROLL CALL
III. PRESENTATIONS
IV. REVIEW AND APPROVAL OF MINUTES
1. Motion to APPROVE Regular Meeting Minutes from June 16, 2026, as written.

Attachments: Retirement minutes 6-16-26

V. DIRECTOR OF HUMAN RESOURCES UPDATE.
1. Director of Human Resources Update.

VI. FINANCE DIRECTOR'S REPORT
1. Finance Director’s Report.

VII. OLD BUSINESS

1. Discussion and possible vote on updated IPS/Appendix A.
Attachments: Town of [edyard Pension Portfolio IPS signed 6-6-23

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

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

VIII. NEW BUSINESS
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Retirement Board ~AGENDA ~ July 21, 2026

1. Motion to APPROVE USI invoice #90126260, dated June 30, 2026, in the amount of
$3,000, for Core Installment Fee/Actuarial Services 2026 Plan.

Attachments: Invoice0090126260

2. Motion to APPROVE a monthly retirement benefit for Alan Muench in the amount of
$5,563.29 as of August 1, 2026, payable in the form of Modifies Cash Refund Annuity,
based on his service and earnings through this retirement date

Attachments: Muench, Alan - Benefit Package

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.

Page 2 of 2


https://ledyardct.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=7638
https://ledyardct.legistar.com/gateway.aspx?M=F&ID=14ae0137-3313-4e14-925a-9e45263fd7bf.PDF
https://ledyardct.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=7658
https://ledyardct.legistar.com/gateway.aspx?M=F&ID=adf4caae-9c09-4089-b778-289274563c0d.pdf
https://ledyardct.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=7644

TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1021 Agenda Date: 7/21/2026 Agenda #: 1.
AGENDA REQUEST
GENERAL DISCUSSION ITEM
Subject:

Motion to APPROVE Regular Meeting Minutes from June 16, 2026, as written.

Background:
(type text here)

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

Ledyard, Connecticut 06339
Retirement Board

Meeting Minutes
Chairman John
Rodolico
Regular Meeting
Tuesday, June 16, 2026 10:00 AM Council Chambers - Hybrid Format

L. CALL TO ORDER
The Regular Meeting was called to order by Acting Chairperson Sharon Wadecki at 10:01. a.m.

II. ROLL CALL

Present Board Member William Thorne
Board Member Roger Codding
Board Member Sharon Wadecki
Excused Chairman John Rodolico
Board Member David Gruszkowski

Staff Present:

Mayor Fred Allyn III

Ian Stammel, Assistant Finance Director
Matt Bonin, Finance Director

Staff Excused:
Christine Dias, Human Resource Director
Christina Hostetler, Town Hall Assistant

III. PRESENTATIONS

None.

IV.  REVIEW AND APPROVAL OF MINUTES

1. Motion to APPROVE Regular Meeting Minutes from May 19, 2026, as written.
Approved as amended to change the year typo under Call to Order to "2026".

RESULT: APPROVED AND SO DECLARED
MOVER: William Thorne
SECONDER: Sharon Wadecki

AYE 3 Thorne Codding Wadecki
EXCUSED 2 Rodolico Gruszkowski
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Retirement Board Meeting Minutes June 16, 2026

V.

1.

VI.

VII.

DIRECTOR OF HUMAN RESOURCES

Director of Human Resources Update.

No report.

FINANCE DIRECTOR'S REPORTS

Finance Director’s Report.

Matt Bonin, Finance Director, said there are some additional agenda items that he will discuss
under Old Business.

RESULT: DISCUSSED
OLD BUSINESS

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

Mr. Thorne started by saying that Robinson and Cole have been very helpful. Mr. Thorne
reviewed amendments as follows:

- Page One. This used to say full time plan which hasn’t been true since 2012, changed to
eligible employees.

- Page One. The revision summary on first page will be moved to the end and was only placed
here temporarily.

- Article I Definitions, 1.10. Earnings (b). The old version had Police and Fire which is now
moved to their applicable appendices.

- Article I Definitions, 1.10. Earnings, last paragraph. $250,000 was changed to $360,000 to
adjust for inflation and will be made effective on July 1, 2026.

- Article I Definitions, 1.14 - Late retirement. Question for Human Resources, are fireman also
excluded as Police are?

- Article IX Plan Administration. Plan administrator was never completely defined; it was
changed to reference Human Resources.

- Article I Membership 2.02. Membership after reemployment - Removed sentence because it
did not apply to reemployment (A member’s participation in the plan shall cease when he or his

beneficiaries have received all benefits).

- Article IV Retirement Benefits. 4.06 Maximum Benefit Limitation (¢). An exception was
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Retirement Board Meeting Minutes June 16, 2026

added - The IRS allows an exception to apply to Firefighter employees, but the plan does not
specify this. Currently there is only an exception for Police. Mr. Thorne said he needs
confirmation on this.

- Maximum Benefit Limitation (k) Exception for Certain Police Department Members. Change
4.06(c) to 405(c).

Added under Article V Distribution of benefits;

5.06 Rehired Employees

If a Member elects to retire under the Plan upon reaching his or her Normal Retirement Date,
and is rehired by the Town, the rehired Employee shall be paid retirement benefits as prescribed
by the Plan as if he/she had not been rehired by the Town.

9.06 Pension Board (a) Removed duplicate wording

"The members so appointed to the Pension Board shall elect a chairperson of the Pension Board
at the first meeting of the calendar year of the Pension Board."

Added under Article XI Miscellaneous.

11.08 Maintenance of Appendices

Appendices contained within this Plan will be reviewed and updated as applicable when new
labor contracts or agreements are negotiated. If no changes are required other than "effective
date" updates, the Appendices can be updated without requiring approval of the Town Council.
The update shall be a pen and ink change reflecting the new effective dates. The change shall be
initialed by the appropriate Town Employee.

Each Appendices now has a contract effective date.

Added under Appendix A
1. Eligible Employee
An eligible Employee shall only include this Employees hired on or before XXXXX.

Appendix C Normal Retirement Age (ii)

Change to read:

Effective and retroactive to July 1, 2006, the Normal Retirement Age for eligible employees
shall be when adding each such employee's age to his years of service equals eighty-two (82)
years. For all hires on or after January 1, 2007 the Normal Retirement Age for eligible
employees shall be when adding each such employee's age to his years of service equals
eighty-five (85) years.

Appendix I Police Employees -
Change consecutive years to consecutive months or keep as is (years)? Need confirmation.
Final Average Earnings shall mean the Member's average annual W-2 Earnings during the

Page 3 of 6



Retirement Board Meeting Minutes June 16, 2026

VIII.

thirty-six (36) consecutive months which give the highest average out of the last ten (10) Plan
Years immediately preceding the Member's Normal, Early or Late Retirement Date, date of Total
and Permanent Disability or Severance from Employment. Earnings in the year of termination of
employment in which a Member is employed at least six months and one day shall be annualized
if participation in such Plan Year is not for a full twelve months.

Need confirmation that it's a 10 Plan Year look back and based on the immediately preceding
year prior to retirement.

In summary the plan changes are as follows:

Changed title.

Changed amendments to revisions.

Moved labor specific items from the general document to their appropriate appendices.
Added effective and eligible dates for each labor category.

Mr. Stammel asked if specific ordinance numbers could be added, Mr. Thorne agreed.

RESULT: DISCUSSED

Motion to APPROVE payment of USI invoice #90125730, dated May 31, 2026, in the amount
of $800.00, for benefit calculation of Carol Paterson and Arlyn Davis.

Chairperson Wadecki noted that the invoice is for a typical $400 per benefit calculation.

RESULT: APPROVED AND SO DECLARED
MOVER: Sharon Wadecki
SECONDER: William Thorne

AYE 3 Thorne Codding Wadecki
EXCUSED 2 Rodolico Gruszkowski
Any Other Old Business to come before the Board.

None.

NEW BUSINESS

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.

It was noted that Ms. Davis is a Board of Education Secretary.

RESULT: APPROVED AND SO DECLARED
MOVER: Sharon Wadecki
SECONDER: William Thorne

AYE 3 Thorne Codding Wadecki
EXCUSED 2 Rodolico Gruszkowski
Discussion and possible vote on updated IPS/Appendix A.
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Retirement Board Meeting Minutes June 16, 2026

IX.

Mr. Thorne said this issue came to light when Chris Rowlins, Fiducient Advisors, was reviewing
the Policy statement, and he noticed that Mr. Rowlins was referring to an older version of the
IPS. He added that the revision was voted on during the May 2023 meeting but was not signed
by Chairman Rodolico. *Correction the revised IPS was signed by Chairman Rodolico on June
6,2023.

The latest approved signed IPS does not contain the updated Appendix A, Target Allocation
Table from May 2024, which Mr. Rowlins referred to in his presentation. The IPS should be
updated to contain the May 2024 Target Allocation Table. Mr. Thorne will confirm the table
contents with Mr. Rowlins before updating the IPS.

RESULT: DISCUSSED

Any Other New Business to come before the Board.

Chairperson Wadecki amended the agenda to add two new invoices for payment.

Motion to APPROVE payment of Fiducient Advisors invoice #609 06302026, dated June 11,

2026, in the amount of $13,235.14, for annual consulting costs for the Town of Ledyard Defined
Benefit Pension Plan for billing period April 1, 2026 to June 30, 2026.

RESULT: DISCUSSED
MOVER: Sharon Wadecki
SECONDER: William Thorne

AYE 3 Thorne Codding Wadecki

EXCUSED 2 Rodolico Gruszkowski

Motion to APPROVE payment of Robinson & Cole invoice #50550240, dated June 4, 2026, in
the amount of $2,750, for legal services through May 31, 2026.

RESULT: DISCUSSED
MOVER: Sharon Wadecki
SECONDER: William Thorne

AYE 3 Thorne Codding Wadecki
EXCUSED 2 Rodolico Gruszkowski

ADJOURNMENT
Motion to ADJOURN the Regular Meeting at 10:34 a.m.

RESULT: APPROVED AND SO DECLARED
MOVER: Sharon Wadecki
SECONDER: William Thorne

AYE 3 Thorne Codding Wadecki
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EXCUSED 2 Rodolico Gruszkowski

DISCLAIMER: Although we try to be timely and accurate these are not official records of the
Town.

Page 6 of 6



TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1022 Agenda Date: 7/21/2026 Agenda #: 1.
AGENDA REQUEST
GENERAL DISCUSSION ITEM
Subject:

Director of Human Resources Update.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)
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TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1023 Agenda Date: 7/21/2026 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 ey

Ledyard, CT 06339-1511

File #: 26-1027 Agenda Date: 7/21/2026 Agenda #: 1.
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)
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TOWN OF LEDYARD, CONNECTICUT

DEFINED BENEFIT PENSION PLAN

INVESTMENT POLICY STATEMENT

Updated May 2023

With Update to Appendix A as of August 2019
With Updates to Appendix A as of March 2022
With Updates to Appendix A as of August 2022
With Updates as of May 2023

Town of Ledyard Pension Plan

page 1 of 8
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Introduction & Purpose

The Town of Ledyard Defined Benefit Pension Plan (the “Plan”) has been established to
provide retirement benefits to those individuals eligible to receive them. This policy
statement outlines the goals and investment objectives for the ~lan in accordance with
Section 3.3e of the Town of Ledyard Ordinance 200-100. This document is intended to
provide guidelines for managing the Plan, and to outline specific investment policies that
will govern how those goals are to be achieved. This statement:

+ Describes the investment objectives of the Plan;

« Defines the responsibilities of the Retirement Board and other parties
responsible for the management of the Plan;

+ Establishes investment guidelines regarding the selection of investment
managers and diversification of assets;

+ Specifies the criteria for evaluating the performance of the investment managers
and of the Plan as a whole.

Investment Objective

The Plan’s assets shall be invested in accordance with sound investment practices that
emphasize long-term investment fundamentals. [n establishing the investment
objectives of the Plan, the Retirement Board has taken into account the financial needs
and circumstances of the Town, the time horizon available for investment, the nature
of the Plan’s cash flows and liabilities, and other factors that affect their risk tolerance.
Consistent with this, the Retirement Board has determined that the investment of these
assets shall be guided by the following underlying objectives:

» Achieve full funding (based on actuarial calculations) by the end of FY32-33 (Note:

as agreed upon by majority vote of the Retirement Board on October 18, 2022)
« Maintain sufficient liquidity to meet the obligations of the Plan;
+ The Town Finance Director has the authority to liquidate Pension Fund
holdings in order to maintain sufficient liquidity to meet plan retiree
obligations.

» The Town Finance Director has the authority to allocate the Town’s annual
contribution to the plan between cash (for liquidity) and other investments.

» The Town Finance Director will inform the Retirement Board of such

transaction but does not need the Boards approval prior to executing such

transactions.
« Diversify the assets of the Plan in order to reduce risk;
« Achieve investment results over the long-term that compare favorably with those
of other pension plans, professionally managed portfolios and of appropriate
market indexes. An overall return of 6.25% is to be used for actuarial

Town of Ledyard Pension Plan page 2 of 8
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calculations when determining current funding levels and annual contributions
to the plan.

Assignment of Responsibilities

Retirement Board - The Retirement Board is charged with the responsibility of
overseeing the assets of the Plan, To that end, the Board’s responsibilities include:
establishing and maintaining the Plan’s investment policy, objectives and portfolio
guidelines with respect to asset allocation, risk parameters, and return evatuation and
for specific interpretation of said investment policy, as well as selecting the investment
vehicles, and periodically monitoring the performance of investments. The Retirement
Board, however, may establish rules or other resolutions governing its investment policy
and may delegate to the committee members or agents the authority to act. The
Retirement Board will meet periodically. The Retirement Board shall discharge its
duties with the care, skill, prudence and diligence appropriate to the circumstances
then prevailing. The Retirement Board recognizes that some risk must be assumed to
achieve the Plan’s long-term investment objectives.

Investment Consultant - The Retirement Board may engage the services of an
Investment Consultant. The Investment Consultant’s role is that of a non-discretionary
advisor to the Retirement Board. The Investment Consultant will assist in the
development and periodic review of an Investment Policy Statement and the Plan’s
asset allocation, conduct manager searches when necessary, monitor the performance
of the managers/funds, and communicate on other matters of relevance to the
oversight of the Plan.

Custodian - The Custodian is responsible for the safekeeping and custody of assets. The
Custodian will physically (or through agreement with a sub-custodian) maintain
possession of securities owned by the Plan, collect dividends and interest payments,
redeem maturing securities, and effect receipt and delivery following purchases and
sales. The Custodian may also perform regular accounting of all assets owned,
purchased, or sold, as well as movement of assets into and out of the Plan accounts (for
example, to accommodate distribution needs).

Asset Allocation

The asset allocation target ranges set forth in Appendix A represent a long-term view.
Short-term market volatility may cause the asset mix to fall outside the targeted range.

Rebalancing

The Retirement Board, at its discretion, may or may not institute rebalancing as
necessary. Such adjustments should be executed with consideration to turnover,
transaction costs, and realized losses over the long term. The necessity to rebalance
will be reviewed periodically.

Town of Ledyard Pension Plan page 3of 8
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Selection Criteria for Investment Managers

Investment managers/funds retained by the Plan shall be chosen using various criteria,
including but not limited to the following:

+ Past results, considered relative to appropriate indexes and other investments
having similar investment objectives. Consideration shall be given to both
consistency of performance and the level of risk taken to achieve results;

+ The investment style and discipline of the investment manager;

« How well the manager’s investment style or approach complements other assets
in the Plan;

+ Level of experience, personnel turnover, financial resources, and staffing levels
of the investment management firm or fund.

The Plan will utilize a multi-manager structure of complementary investment styles and
asset classes to invest the Plan’s assets.

Should additional contributions and/or market value growth permit, the Retirement
Board may retain additional investment managers to invest the assets of the Plan.
Additional managers would be expected to diversify the Plan by investment style, asset
class, and management structure and thereby enhance the probability of the Plan
achieving its long-term investment objectives.

Securities Guidelines

The Plan’s investments may include separately managed accounts and/or mutual
funds/co-mingled funds, including marketable and non-marketable alternatives and
exchange traded funds. The Board understands that managers have full responsibility
for security selection, diversification, turnover and allocation of holdings among
selected securities and industry groups, as particutarly detailed in the Investment Policy
Statement of each of the Plan’s separately managed accounts or in the
prospectus/offering memorandum for each mutual fund/co-mingled fund/exchange
traded fund in the portfolio. No securities will be purchased, or carried, on margin.

With respect to mutual/co-mingled funds, the Board will consider the following to
insure proper diversification and function for each of the funds:

1. The mutual fund/co-mingled pool organizations selected should demonstrate:  (a)
a clearly defined investment philosophy; (b) a consistent investment process; (¢) an
experienced and stable organization; and (d) cost-effectiveness.

2. The mutual fund/co-mingled pool used will generally have at least a full three-year
track record, or its equivalent, and the individual fund/pool must have at least $25

Town of Ledyard Pension Plan page 4of 8
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million under management (or, as an organization, $100 million in the same
strategy) at the time of selection.

3. Each mutual fund/co-mingled pool will be regularly evaluated for proper diversity
and each will provide material information on a timely basis.

4. With respect to hedge fund-of-funds, in addition to meeting each of the three above-
specified criteria, each fund-of-funds will include an appropriate number of hedge
fund managers to be considered well diversified. Investment strategies in hedge
fund-of-funds may generally include: long/short U.S. equity, global equity,
derivatives, distressed debt and other fixed income strategies, currency exposure,

arbitrage and event driven strategies, and additional strategies with low correlation
to traditional asset classes.

Proxy Voting

Each investment manager is responsible for and empowered to exercise all rights,
including voting rights, as are acquired through the purchase of securities, where
practical. Each investment manager shall vote proxies in the best interest of the client.
A copy of each firm’s guidelines, and/or summary of proxy votes shall be provided to
the Retirement Board upon request.

Investment Monitoring and Reporting

The Board will periodically review performance of the investments in the Plan.
Performance monitoring is the mechanism for revisiting the investment selection
process and confirming that the criteria originally satisfied remain intact and that an
investment continues to be appropriate for the Plan. While frequent change is neither
expected nor desirable, the process of monitoring investment performance relative
to specified guidelines is an on-going process.

Monitoring should occur on a periodic basis. The monitoring process will utilize the
same criteria that formed the basis of the investment selection decision. In addition,
a set of “watch list criteria” may be employed to track important quantitative and
qualitative elements, assist in the evaluation process, and focus the Board on
potential areas of concern.

Watch list criteria may include the following:

Performance relative to benchmark performance over various time frames;
Deterioration of risk-adjusted performance;

Notable style drift / change in investment objective;

High manager fees relative to peers;

Significant organizational or manager change.

Town of Ledyard Pension Plan page Sof 8
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Termination of an Investment Manager or Fund

A manager/fund may be terminated when the Board has lost confidence in the
manager's ability to:

Achieve performance and risk objectives;

Comply with investment guidelines;

Comply with reporting requirements;

Maintain a stable organization and retain key investment professionals.

There are no hard and fast rules for manager termination. However, if the
investment manager has consistently failed to adhere to one or more of the above
conditions, termination may be considered. Failure to remedy the circumstances
of unsatisfactory performance by the manager/fund, within a reasonable time, may
be grounds for termination,

Any recommendation to terminate a manager/fund will be treated on an individual
basis, and will not be made solely based on quantitative data. In addition to those
above, other factors may include, but shall not be limited to, professional or client
turnover, or material change to investment processes.

The process for selecting a replacement for a terminated manager would follow the
criteria outlined in the section of this Investment Policy Statement titled Selection
Criteria for Investment Managers.

Approval

It is understood that this investment policy is to be reviewed periodically by the
Retirement Board to determine if any revisions are warranted by changing
circumstances including, but not limited to, changes in financial status, risk
tolerance, or changes involving the investment managers.

This Investment Policy Statement has been adopted by Town of Ledyard Retirement Board
and is so approved:

Signed: %/?// Date: J/K/’wa
Name: -\/('3/% A"/Moo 7

Title: Chairperson, Town of Ledyard Retirement Board

Town of Ledyard Pension Plan -page 6of 8
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Appendix A
Updated March 2022

Target Asset Allocation Table

Min Target Max
Asset Class Weight Weight Weight | Benchmark Index
Cash 0.0% 3.0% 5.0% 90-Day Treasury Bill

Fixed Income

25.0% 36.0% 50.0%

Barclays Capital Aggregate index

Domestic Equities

20.0% 33.5% 50.0%

S&P 500 Index
Russell 2000 Index

International Equities

10.0% 22.5% 40.0%

MSCI ACWI ex-US Index
MSCI Emerging Markets Index

Real Assets

0.0% 5.0% 15.0%

S&P Real Assets Index

Town of Ledyard Pension Plan
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Revision History

On May 16, 2023 the Retirement Board voted to approve the Investment Policy
Statement as amended. This revised document changes the name of the board
overseeing the Pension Plan from the Pension Board to the Retirement Board based on
Ordinance #200-010. It also clarifies the timeframe for which the fund shall achieve
full funding and the overall rate of return to be used in actuarial calculations. It also
gives the Town Finance Director authority to liquidate fund holdings to maintain
sufficient liquidity to pay plan obligations and determine how annual town
contributions are allocated within the fund.

Town of Ledyard Pension Plan page 8of 8
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TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1024 Agenda Date: 7/21/2026 Agenda #: 2.
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)
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TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1025 Agenda Date: 7/21/2026 Agenda #: 3.
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)
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TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1020 Agenda Date: 7/21/2026 Agenda #: 1.
AGENDA REQUEST
GENERAL DISCUSSION ITEM
Subject:

Motion to APPROVE USI invoice #90126260, dated June 30, 2026, in the amount of $3,000, for Core
Installment Fee/Actuarial Services 2026 Plan.

Background:
The second line for OPEB-DB GASB 67-68 is not the responsibility of the Retirement Board.

Department Comment/Recommendation:
(type text here)
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USI Consulting Group, Inc.
95 Glastonbury Blvd.
Suite 102

B Glastonbury, CT 06033-6503
CONSULTING GROUP (860) 633-5283

Bill To :

Town of Ledyard

Matt Bonin

741 Colonel Ledyard Highway
Ledyard CT 06339

Remit To:
USI Consulting Group, Inc.
95 Glastonbury Blvd

Glastonbury, CT 06033
(860) 633-5283

600 3rd Avenue 3rd Floor, Page 1 of 1
New York, NY 10016

601 Union Street Suite 1000
Seattle, WA 98101 I .
725 RXR Plaza, East Tower

Uniondale, NY 11556

Information

Invoice No. 90126260

Invoice Date 06/30/2026
Customer No. 1003385

Terms of Payment Net due in 15 days

Purchase Order Number DB-CT-1

Service Amount
Core Actuarial Services 3,000.00
Core Installment Fee (100%) - Actuarial Services - 2026 Plan
Year
OPEB-DB GASB 67-68 1,600.00
Core Installment Fee (100%) - OPEB Services - 2026 Plan Year

Total 4,600.00
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TOWN OF LEDYARD ey

Ledyard, CT 06339-1511

File #: 26-1040 Agenda Date: 7/21/2026 Agenda #: 2.
AGENDA REQUEST
GENERAL DISCUSSION ITEM
Subject:

Motion to APPROVE a monthly retirement benefit for Alan Muench in the amount of $5,563.29 as of August 1,
2026, payable in the form of Modifies Cash Refund Annuity, based on his service and earnings through this
retirement date.

Background:
(type text here)

Department Comment/Recommendation:
(type text here)
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USI )

USI Consulting Group
95 Glastonbury Boulevard
Glastonbury, CT 06033
WWww.usi.com
Phone: 860.633.5283

July 13, 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 Alan Muench

Dear Christine:

As requested, we have prepared the attached Benefit Calculation Worksheet for Alan Muench for a normal
retirement date of August 1, 2026. Based on the projected compensation provided for the period ending
July 31%, 2026, we’ve calculated that Mr. Muench is eligible to receive a monthly retirement benefit of
$5,563.29 as of August 1, 2026, payable in the normal form of a Modified Cash Refund Annuity, and
$4,917.95 if he elected a 50% Joint and Survivor annuity, based on his service and earnings through this
retirement date. In addition, Mr. Muench’s employee contributions with and without interest will be
$205,132.53 and $121,223.06, respectively, as of that same date. The non-taxable portion of the monthly
benefit will be $336.73 for 360 months if he elects the Modified Cash Refund or a 10-year Certain & Life
Annuity, or $295.67 for 410 months if he elects a Joint & Survivor Annuity. Please note that Mr. Muench’s
benefit and accumulated employee contributions as of August 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 2.0% multiplier and the participant’s three-year average salary. These are
the current plan provisions in effect for Police Officers. 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

Property & Casualty - Employee Benefits - Personal Risk - Retirement Consulting
The USI ONE Advantage®



Demographic Information:

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

Name:

Department:

Date of Birth:

Original Date of Hire:

Date of Participation:

Date of Termination:

Normal Retirement Date (NRD):
Benefit Commencement Date (BCD):
Beneficiary's Date of Birth:

Credited Service:

Salary History (Based on Plan Year Ending June 30):
2027
2026
2025
2024
2023
2022
2021
2020
2019
2018
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3-Year Final Average Earnings (FAE): S

A 3-Year Final Average Earnings (FAE): S

B Multiplier:

C Credited Service:

D Vesting Percentage:

E  Annual Benefit Payable at NRD: [AxBxCxD] S

F Maximum Annual Benefit: 75% of FAE S

G Annual Benefit Payable at NRD: Lesser of [E, F] S

H Early Retirement Factor:

| Monthly Benefit Payable at BCD: [GxH]/12 S
Optional Forms of Benefit: Factor

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

Modified Cash Refund Annuity:
50% Joint & Survivor:

66-2/3% Joint & Survivor:

75% Joint & Survivor:

100% Joint & Survivor:

10 Years Certain & Continuous:

Town of Ledyard
Benefit Calculation

Muench, Alan
Police
6/30/1973
7/2/2001
7/1/2002
7/2/2026
8/1/2026
8/1/2026
9/5/1976
25.0000

7,466.24
137,225.72
130,990.82
132,340.27
127,512.53
109,052.32
109,045.56
104,293.28
101,264.80

94,504.80

133,518.94

133,518.94
2.00%
25.00

100%
66,759.47
100,139.20
66,759.47

100%
5,563.29

1.000
0.884
0.851
0.835
0.791
0.983

IMPORTANT NOTICE

to an amount which reflects the correct Plan provisions and data.

Date Prepared: 7/10/2026

As of 7/1/2026:
Employee Contributions:
Employee Contributions With Interest:

As of BCD:
Employee Contributions:
Employee Contributions With Interest:

Actual Compensation
Actual Compensation
Actual Compensation
Actual Compensation
Capped at 130% Base Pay
Capped at 130% Base Pay
Capped at 130% Base Pay
Actual Compensation
Actual Compensation
Actual Compensation

Based on Actual Compensation

Participant

Benefit Spouse Benefit
$  5563.29 N/A
$  4,917.95 $ 2,458.98
S 4,734.36 $ 3,156.24
$  4,645.35 $ 3,484.01
S 4,400.56 S 4,400.56
$  5,468.07 $ 5,468.07

$ 120,849.75
$ 203,928.39

$ 121,223.06
$ 205,132.53
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File #: 26-1026 Agenda Date: 7/21/2026 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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