South Central Connecticut Reglonal Water Authority
835 Main Street, Bridgeport, Connecticut 06604

or
“Dial in by phone
+1 460-065-2517 ,1389903% United States, Northlake
Phone conference ID: 138 950 38

Ragular Meating of Thursday, July 23, 2026
(Mesting will commence upon adjournmant of the Aguarion Water Autherity meating)

Call o orchor
1.1 Safety Momant

Public Comment: The time limil granted I each speaker shall be three (3) minutes. Residents and
customers may address the Board,

Maal as Pansion & Benafit Committese: C. LalMarr

3.1 Approve Minutes - April 23, 2026 mesling

3.2 Quanerdy Invesiment Parformance Review — Pension & VEBA: 5, Kelliher, J. MoLaughiin, and M.
Full

3.3 401k Annual Update: 5. Kelliher, J. MeLaughlin, and N. Pulli

Consenl Agends

4.1 Approve Mmutes = June 8, 2026 special maeting and June 25, 2028 regular meeting

4.2 Capital Budgel Authorization - August 2026

4.3 Monthly Financial Report = June 2026

4.4 Acoounts Reoeivable Update — June 2026

4.5 CEO FY27 Stralegic Priorities

4.6 RPB Land Ues Committea Spocial Tople: Invasive Species Control update and demaonstration

RPB Commilles mesting reports

Business Updates: 5. Lakshminarayanan
8.1 Monthly Business Highkghts: 8. Lakshminaryanan

Mest as Compansation Commiites: K. Curseaden

7.1 Approve minutes - January 22, 2026 meating

7.2 "Discussion: CEQ FY26 Performance Assessment - Upon 273 vole, comeene in execuiive seasion
pursuant to C.G. 5, Section 1-200(6)(A) to discuss matters pertaining fo performance and
evalusiion,

7.3 Discussion: Oficer FY26 Performance Assessment - Upan 273 vole. convene in execuilive session
pursuant fo C.G.5. Section 1-200(6)(A) to discuss matters parfalning fo performance and
evaluation.

Acl on maliers ariging from Commitiee meeling
Discussion and possible action regarding CEO soarch - Upon 2/3 vofe, convens in executive session

pursuant to C.G.5. Section 1-200(6)(A) to discuss matters pedaining o the appointment of @ public
officer or employae.

*Members of the public may attend the meeling In person or by confgrence call, To view mesting
documents please visit hitps /Minyurd com/dbdsdsow. For questions, contact the board office at 203-401-

2515 or by email at jslubowskiff rwater.com.

RPE Membser (G. Malfoy) will be excused at item 7.2



South Central Connecticut Regional Water Authority
Pension & Benelit Committee

Apnl 23, 2026
Minutes

The regolar meeting of the South Central Connecticut Regional Water Authority (“RWA") Pension &
Benefil Commitiee ook place on Thursday, April 23, 2026, a1 90 Sargent Drive, New Haven, Connecticul
and via remote access. Chair LaMarr presided.

Present: Committee — Mss. LaMarr and Sack({R ), and Messrs. Borowy, Cort, Curseaden, and Ricozzi
Management — Mss, Kowalski and Calo(R), and Messrs. Lakshminarayanan, Singh, and TLll{R)
RPB - Mr. Clifford(R)
Angell Pension Group, Inc.(R) — Messrs. Bauer, Liter, and Gregory
Morgan Stanley(R) — Messrs. Kelliher, McLaughlin, and Pulli
Staff - Mrs. Slubowski

3. MEET AS PENSON & BENEFIT COMMITTEE
The Chair called the meeting to order at 12:30 p.m.

3.1 APPROVE MINUTES

On motion made by Mr. Ricozzi and seconded by Mr, Curseaden, the Committee voted to approve the
minutes of ig January 22, 2026 regular meeting.

Borowy Aye
Cant Aye
Curseaden  Aye
LaMarr Ave
Ricozzi Aye
Sack Aye

3.2 REVIEW 1/1/2026 ACTUARY REPORTS AND ASSUMPTIONS FOR PENSTON AND VEBA
AND RELATED CONTRIBUTION AMOUNTS

Messrs. Bauer and Liter of Angell Pension Group, Inc.. the RWA’s pension actuary, presented summaries
of the January 2026 salaried, union and Voluntary Emplovees' Beneficiary Association (“VEBA"™)
valuntion reports, melusive of key assumptions and prior year comparison.

They mghhghted improved pension funding and recommended contmbutions 1o the pension plans and a
VEBA contribution for fiscal 2026, An additional pension contribution to the salaned plan was also
recommended.

Messrs. Baver and Liter recommended no changes to the plans at this fime.

Authority members requested that future executive summaries algo include the excess/shortfall inclusive of
the present value of future benefits.

33 QUARTERLY INVESTMENT PERFORMANCE REVIEW

Mr. Kelliher, of Morgan Stanley, RWA ‘s pension investment advisor, reported on the Authority's Quarterly
Investment Performance [or its salaned, union, and VEBA plans, for the period ended March 31, 2026,
which included:

o Market commentary

s Investment Policy Statement Executive Swimmary



South Central Connecticut Regional Water Authority
Pension & Benefit Commuttee

Apnl 23, 2026

o Asset allocations and investment matrices
s [nvestment results

Mr. Kelliher reported negative returns for the quarter but still within performance benchmarks. Fiscal year-
to-date returns outperformed the actuanal return. Mr. Kelliher also reported on the returns over longer
periods of time,

He: noted that an executive summary for the Investment Policy Statermnent was included in the report for the
Committee's review. The IPS will be discussed af the next meeting in July.

At 1:53 p.m,, Messrs. Bauver, Liter, Gregory, Kelliher, McLaughtin, and Pulli wnthdrew from the mesting,

34 DISCUSS POTENTIAL ADIMTTIONAL YEAR-EXND PENSION CONTRIBUTTON

The Committee discussed Angell’s pension and VEBA contribution recommendations, as well as an
additional contnbution to the RWA’s pension plans. After discussion, the Committee noled that the
allocations recormmended by Angell were reasonable. Mr. Ricozzi moved for approval of the following
resolutions for recommendation (o the Authority:

1. Salgried

RESOLVEIL, that the Authomty approves a contribution of $2,049,289 to the South-Centrzl
Connecticut Regional Water Authority’s Salaried Emplovees” Retirement Plan, effective for the
actuanal valuanon of January 1, 2026; and

FURTHER RESOLVED, thal the Authority approves the use of the PubG-2016 Above Median
Employee and Annuitant with Scale MP-202] generational improvements (M'F). effective for the
actuanal valuation of January 1, 2026.

2 Union

RESOLVED. that the Authority approves & coniribution of $355424 to the South-Ceatral
Connecticut Regional Water Authority’s Union Employees’ Retirement Plan, effective for the
actuanal valuation of January 1, 2026; and

FURTHER RESOLVED, that the Authority approves the use of the PubG-2016 Total Exaployee
and Healthy Annuitant with Scale MP-2021 generational improvements (M/F), effective for the
actuanial valuation of January 1, 2026,

3. VEBA

RESOLVED, that the Authorty approves a contribution of $1,719,952 to the South-Ceniral

Connecticut Regional Water Authonty's Retired Employees’ Contributory Welfare Trust, effective
for the actuarial valuation of Janumry 1. 2026; and

FURTHER RESOLVED., that the Authority approves the use of the mortality table for the South
Central Connecticut Regional Water Authority’s Retired Employees” Contributory Welfare Trust,
the Pub(i H.-2016 Employee, Healthy Anmuitant, and Contingent Survivor with Scale MP-202]
generational improvemens (M/F), effective as of the actuarial valuation of January 1, 2026,

4. Additional Pension Contribution.

RESOLVYED, that based on the recommendation of its Pension & Benefit Committee, the South
Central Connecticut Regional Water Authority authorizes an increase of $500,000 as a combined
contribution to the South Central Connecticut Retirement Plan and the South Central Connecticut
Regional Water Authority Salaried Employees” Retirement Plan during fiscal year 2026.



South Central Connecticut Regional Water Authority
Pension & Benefit Commuttee

April 23, 2026

Mr. Curseaden seconded the motion. The Chair called for the vote and the resolutions were vnammously
approved for recommendation o the Authority.

Borowy  Aye
Cort Aye
Curscaden Aye
LaMarr  Aye
Ricozzi  Aye
Sack Aye

35 REVIEW FY 2027 COMMITTEE WORK PLAN
The Committee reviewed its proposed FY 2027 Work Plan.

Ar 2:00 p.m.. on motion made by Mr, Ricozzi and seconded by Mr. Curseaden. the Commitiee voted wo
adjourn the meeting.

Botowy  Aye
Corl Aye
Curscaden Aye
LaMarr  Aye
Ricozzi  Aye
Sack Aye

Catherine LaMarr. Chair

(B} = Attended remolely
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Investment Policy Statement

South Central Connecticut Regional Water Authority

Plans Names:

Plan Trustee:

Primary Investmenr Custodian:
Pension Payroll Custodian:
Plan Administrator:

Plan Actuary:
Plan Advisor:

Primary Qbjectives:

Target Rate of Return:
Time Hortzon:

4sser Allocation:

Cash Limiis;

Restrictions:

Meeting Frequency:

EXECUTIVE SUMMARY

This Investment Policy Statement covers three separate portfolios for the South Central
Connecticut Regional Water Authorily (“the Plans™)

1. South Central Comnnecticut Regional Water Authority Salaried Employees”
Retirement Plan
South Central Connectiout Regional Water Authornity Retirement Plan
Souil Central Connecticut Regional Water Authority Retized Emplovees’
Contribuiory Welfiare Trust (VEBA)

d

Tad

Hroadridge Matrix Trust Company

Morgan Stanley & Co

Brogdridge Matrs Trust Company

Regional Water Authonity Board

The Angell Pension Gruap, Inc,

The Kelliher Corbett Group at Morgan Stanley

1) To achieve n long-term rafe of return thar meets the assumed scmarial mie of rermn

2} Milestone goul is o be fully funded, excluding going plan service costs, To uchieve full
funding, the Authority will gontribule amounts above the ARC as authorized not less than

annually by the Member Board, after evaluating prevailing market conditions and other
pradent considerations,

T meet the assuimed scruartalraie of relum

Aligned with actuarial Habilities of the South Central Connecticut Regional Water Authority
Pension plans and VEBA

Assiel Class Minlmom Maximum Preferred
Equilies 45 Bl 550
Fised Inisisine % 4505 ¥
Adernative/Tledge Balmnced 5% 20 15%

The maximum allowahle allocation to iliquid securities s 1P,
When investing in altermative investments, the VEBA plan permits the use of Tiquid
mvesimenis only

The investor wishes to munteim sufficient gudity to fund benefit obligations

Average bond quality ruted Investment Grade or Better (excluding mutual fund ETFs)
Maximum Aversge Bond Maturity: 20 years

Maximum Individual Bond Muaturity; 30 vears

Maximum Portion of Portfolio in a Single Diversified Fund: 20%

Maximum Partion of Portfolio in a Single Seounty/Individuul Company: 3% (excluding U.S.
Government Secuninies)

Cluarterly

L
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Morgan Stanley ~Z Regional Water Authority
THE KELLIHER CORBETT GROUP Tapping the Possibilities

AT MORGAN STANLEY

Schedule Your Retirement Plan Consultation

Included in the services provided to the South Central Connecticut Regional Water
Authority 401(k) Plan is the opportunity for you to schedule a one-on-one consultation
with our retirement plan advisor, The Kelliher Corbett Group at Morgan Stanley. These
sessions are an ideal forum to get answers to any of your personal retirement plan
related questions. We encourage you to take advantage of this benefit.

Common Topics Of Discussion:

- Your goals and objectlives

- Reviewing your investment mix and savings rate

- Coordinating other retirement plan accounts with your 401(k)
- Assistance with enrolling in the SCCRWA 401(k) Plan

Click here or scan QR code to schedule your consultation

Gregory Bryant Joe McLaughlin, QPFC®, CRPS*

Assistan! Vice Prasidant senlor Vice Presidant, Financial Advisor

Business Development Dirsctor Corporale Retirement Direclor

(781) 6814807 Financial Wellness Director

gregory.bryantms.com (TB1) 681-4904
joa.melaughlin@ms.com

Whan Mergan Stanley Seith Bamey LLC, ks affilstes ard Morgan Sianley Financal Advisoms and Privade Waallh Adviscts (mollecively, "Motoan Stankey'} provide "nvesimand
aepnce” revanding o etrement or welone banell olan account, an indiidual reframent accaont or 2 Coverded ecucabon savnge acoount | Relnement AccoonT), Margan Staniey s
& TTefuclary” na (hode bedns ame defingd wndee the Employes Rebireinent Inotms Secusity sl of 1574, se amanded {ERISAT), andlor 1 Internal Bevemie Cods of 1556 [the
Coda"), &t splcable: When Margan Siashey provides imesimeni sdociiion, takes ordeson an uresicllied besin or sisemwing does not pravide Sovestment advice”, Mangan
Haniny wil mol e rofiedene = "iekie .||'I-' uribsr ERISS andion e Coca, Far mare infammatisn iensediy '.'|.|:iT Slarsey's rald wilh irspect 5 2 Fatmmant Ao, plegss il
. magarstunisy cenvdsdonmenidol Tax s are conples and subied (o charge. Morgan Sianley dess nol provide S of lgal sdvice. Individuals are encoumpid fo consul
Ittr tix anc Bgal advissm (4] betors ealsblening @ Retmmant Account, and (0! reganding any potential iy, ERISA and ritaied consaquences of amy investments of other

transactons imade Wil rispest o o Retirmant Accounl Morgan Sienlay Wealh Wansqeinsnt® 2023 Moran Stanley Salh Samey LLC. Mamber SIPC, CRC 5927328 0623



Morgan Stanley

THE KELLIHER CORBETT GROUP
AT MORGAN STANLEY

From Markets to Milestones

Preparing for a Prosperous Retirement

You are invited to join The Kelliher Corbett Group at Morgan Stanley for the following
virtual educational seminars, which may be helpful to your unique financial goals.

To register for any future event, please click the date link below.
Unless otherwise noted, seminars are hosted from 12:00-1:00 PM ET.

Thoughts on The Markets
lanuary 22,2026
April 22, 2026
July 22, 2026

Qctober 21,2026

Psychology of Monay
Eebrusry 25, 2036

Financial Planning for Retirement
May 48. 2026

The Fundamentals of Preparing for Medicare
August 19, 2036

Social Securlty Strategles for Pre-Retirees
November 12, 2026

2027 Retirement Plan Contribution Guidelines
Hovember 17, 20236 (12:00-12-30 PMET)

December 3, 2026 (11:00-11:30 AM ET)
December 9, 2026 (2:00-2:30 PM ET)

Event dates, times, and topics subject to change

THE KELLIHER CORBETT GROUP

AT MORGAN STANLEY

serves as a dedicated and seascned advocate, providing
thoughtful investment advice and solutions tailored to our
clients' unigue goals. Founded in 1992, the Th-member team
manages over 5.5 billion™ in assets, offering a full suite of
Investment management and advisory services to individusls,
families, corporations, and institutions, Clients benafit fram the
scope, scale, and oversight of a global financial services firm
coupled with the independence, objectivity, and individualized
service capabilities of 3 boutique advisory and consulting group.
(*as of 8/31/2025)

14 Longwater Drive, Sulte 102
Marwell, MA 02081

wow, KelliherCorbettGroup.com
Kelliharcorbettgrp@ms.com
BTT-535-4537

4X Barron's Top 100 Institutional Consulting
Teams in The Nation (2022-2025)

Seurce: Barrons.com (Awarded May 2022-2025).
Data compiled by Barron's based en 12-menth peried
concluding in Dec of the year prior to the issuance
of the award. Awards Disclosures
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