South Central Connecticut Regional Water Authority
90 Sargent Drive, Naw Haven, Conneclicut
or
Dial in by phone
+1 469-965-2517 ATT189410# United States, Northlake
Phone conference |D: 477 189 4108

AGENDA

Regular Meating of Thursday, October 22, 2026
(Meating will commence vpan adfolurnment of the Aquarion Water Autharity meeting)

1. Call to Order
1. Safety Moment
2. Public Comment: Statements limited to the legislative function of the Authority. The time limit granted to
each spaaker shall be three (3) minutes. Residents may address the Board.
3, Meet as Pension & Benefit Committes; C. LaMarr
1. Approve Minutes — July 23, 2026 meating
2. Quarterly Investment Performance Review: 3. Kelliher, J. McLaughlin, and N. Pulli

4. Act on matters ariging from Committee meeting

5. Consent Agenda

Approve Minutes — September 24, 2026 maeting
Capital Budgel Authorization - Navember 2026
Monthly Financial Report — Seplember 2026
Accounts Receivable Update — September 2026
RPE Land Use Commillees Special Topic - TBD

LU R o

6. Reporls an RPE Commilies meetings

7. Finance: R. Kowalski

1. Ten Year Model - Upon 243 vofe, convene in executive session pursuant to C.G. 5. Section 1-20006)(E)
o discuss mafiers covered by Section 1-210(b){5HB}, pertaining to commercial and financial
information.
8. President's Report: 3. Lakshminaryanan

1.  Monthly Business Highlights: 5. Lakshminarayanan

“‘Members of the public may attend the meeting in person or by conference call. To view meeting documents
please visit https:Mtinvur.com/dbdmukey . For questions, contact the board office at 203-401-2515 or by email
af [slubowski [@rwater com.

*RPB member {Jamie Mowat Young) will be attending.



South Central Connecticut Regional Water Authority
Pension & Benefit Committee
July 23, 2026

Minutes

The regular meeting of the South Central Connecticut Regional Water Authonity (“RWA") Pension &
Benefit Commitiee took place on Thursday, July 23, 2026, at Aguarion Water Authority, 835 Main Stroet,
Bridgeport, Connecticut and via remote access, Chair LaMarr presided,

Committee Preseni— Ms. LaMarr and Sack(R), and Messrs. Borowy, Cort, and Ricozzi
Committee Absent — Mr. Curseaden

RWA Management — Messrs, Lakshminarayanan, Singh, and Hill and Mss. Kowalski and Calo
Aquarion Water Authority — Ms. Teixeira

Morgan Stanley — Messrs. Kelliher, McLaughlin, and Pulli

RPB — Mr, Malloy(R)

Staff — Ms, Slubowski(R)

3. MEET AS PENSON & BENEFIT COMMITTEE
The Chair called the meeting to order at 1:45 p.m,

3.1 APPROVE MINUTES

On motion made by Mr. Borowy and seconded by Mr, Ricozzi, the Committee voted to approve the minutes
of its April 23, 2026 regular meeting,

Borowy Aye
Cort Ave
Curseaden Ahbsent
LaMarr Ave
Ricozzi MAye
Sack Aye

3.2 QUARTERLY INVESTMENT PERFORMANCE REVIEW

Mr. Kelliher, of Morgan Stanley, RWA s pension investment advisor, reported on the Authority’s Quarterly
Investment Performance for its salaried, union, and YEBA plans, for the period ending June 30, 2026,
which included:

Market commentary

Investment Policy Statement Executive Summary
Asset allocations and investment matrices
Investment results

» Portfolio Risk Analysis

33 401K ANNUAL UPDATE

Mr. McLaughlin of Morgan Stanley provided an update on RWA’'s 401(k) Plan, including an overview of
the investmeni menu, key initiatives, and plan performance metrics. The presentation also highlighted
retirement consultation services available to participants, as well as upcoming educational webinars
designed to educate employees about retirement planning and financial wellness.



South Ceniral Connecticut Regional Water Authority
Pension & Benefit Committee
July 23, 2026

Committee members discussed educational programs offered, attendance, and interest.

At 2:36 p.m., on motion made by Mr, Borowy and seconded by Mr. Ricozzi, the Committes voled to adjourn
the meeting.

Borowy  Aye

Cort Aye
Curseaden Absent
LaMarr  Aye
Ricozx Aye
Sack Ave

Catherine LaMarr, Chair

{E) = Allended remotely.
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Morgan Stanley
Asset Allocation &
Investment Matrices

AT MORGAN STANLEY

SECTION 2
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Investment Policy Statement

South Central Connecticut Regional Water Authority
EXECUTIVE SUMMARY

Plans Names: This Investment Policy Staterment covers theee separate partfolios for the South Central
Connecticut Regional Water Authonity (“the Mlans™)
. South Central Conpectiowt Regional Water Authonty Salaned Employees’
Retirement Plan
2 South Central Connecticut Reghonal Water Authonty Retiremient Man
Y South Central Connecticut Regronn] Water Awthority Retired Employees”
Contributory Welfare Trust (VEBA)

Plan Trustee: Hroadridge Matray Trust Company
Primary lowvestment Custodian: Morgan Sunley & Co
Pension Payroll Custodian: Hroadridge Matrix Trust Company

Plan Administrator: Regronal Water Authority Roasd

Plan Actuary: The Angell Pension Ciroap, Inc.

Plan Advisor: The Kelliher Corbett Group at Morgan Stanbey

Primary Objectives: 1) To achicve a long-term mite of retum that meets the assumed nctuarial rte of retum

2) Milestone goal is to be fully funded. excluding going plan service costs. To achievie full
funding. the Autharity will contribute amounts above the ARC as suthorized not less than
annually by the Member Boand, after evalusting prevailing market condetions and other

prudent considerations.

Target Rate of Return: To meet the assumed actuarial rate of rewm

Time Horizon: Aligned with actuanal Biabalities of the South Central Connecticut Regional Water Authority
Pemsion plass and YVERA

Asset Allocation: Asset Class Minimum Maximum Preferred
Fquities 45% bl 5%
Fixexd Income W% 45% 0%
Altermative'Hedjge Balanced % s 15%

The maxemum sllowable aflocstion o iltiquid securities is 0%
When imvesting i altermative investments, the VEBA plan pormits the vse of hgusd

ivestmcnts only
Cash Limits: The invesior wishes to madndain sufficent Biguadisy 1o fund benefil oblignsons
Restrictions: Average bond quality rated [nvestment Grade or Better (excluding mutual fund 'ETFs)

Maximum Average Hond Matunity: 20 years

Maxirnam bidividisal Bossd Matunty: M) venrs

Maximum Portion of Partfolio in o Sigle Diversificd Fund: 20,

Maximum Portion of Porifolio in a Single Security Individual Company: 3 (excluding US.
Government Securitics)

Meeting Frequency: Quarterly
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