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Overview and Analysis of the Pension and Retiree Healthcare 
Provisions of the 2017 SEBAC Agreement 

The following is an overview and analysis of the pension and retiree healthcare provisions of the 

agreement reached between the State of Connecticut (State) and the State Employees Bargaining 

Agent Coalition (SEBAC) on March 23, 2017 and ratified by labor on July 17, 2017. The 

agreement, which according to state officials is estimated to generate budget savings of 

approximately $1.6 billion over the next two years, was also approved by the House on July 24, 

2017 and the Senate on July 31, 2017.  

Key Findings 

 Projected savings from changes to pension benefits for workers, representing 29% of total 

savings, appear reasonable based on independent actuarial analysis. Going forward, 

Pew recommends that policymakers consider applying future cost savings to pay down the 

unfunded liability and help protect against unplanned costs in the future.   

 The defined benefit/defined contribution (DB/DC) hybrid plan for new employees 

projects to substantially lower cost and risk for taxpayers over time. This is mainly the 

result of a “risk- managed” hybrid design that calls for a significant increase in employee 

contributions and, if investment returns fall short of expectations, additional contributions to 

bear part of the cost—generating present value savings over 30 years of $500 million to 

$1.5 billion depending on how investments perform. 

 The cost reductions associated with transitioning to Medicare Advantage, 12% of total 

savings over the next two years, is the result of a well-documented procurement process, 

with pricing for the first two years guaranteed. However, the state continues to project 

high rates of health care cost growth after the initial two year period. 

In exchange for their support on the Senate vote, several senators introduced a number of 

systemic reforms for consideration, including six related to pension and retirement benefits. These 

reforms, reproduced on page 10 in the appendix below, intersect with the policy 

recommendations included within this document. Notably, two of the suggested reforms focus on 

sustainability analysis, which aligns with our recommendation to commission an in-depth fiscal 

study to include 50-state comparative analysis and stress testing. 
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This analysis, conducted by The Pew Charitable Trusts’ Public Sector Retirement Systems Project, is 

being provided at the request of policymakers in the state and does not constitute an 

endorsement of the SEBAC agreement or represent a comprehensive solution to the state’s long-

term fiscal challenges. Our analysis is based on the provisions documented in the 2017 SEBAC 

Agreement and the State’s analysis over a five-year time horizon, with the understanding that the 

SEBAC agreement and certain benefit provisions will be extended to June 30, 2027.  

 

Below are a summary of our SEBAC analysis, policy recommendations, and a series of exhibits 

that highlight our research.    

Summary of Analysis 

 

Summary of Savings: According to state officials, expected savings of $4.8 billion over five 

years are split between wage concessions (51%); adjustments to pension benefits (27%), including 

increased employee contributions; and changes to active/retiree health care benefits (22%).  We 

note that wage concessions will also impact pension savings because the projected final average 

salary for current workers – the basis for pension benefit calculations – is projected to be 

approximately 10% lower than previously estimated.   

 

Impact of Pension Changes for Current Workers: The estimated impacts to pension costs appear 

reasonable based on Pew’s independent actuarial analysis using the state’s pension plan 

assumptions. Based on this analysis, we estimate that 6% of total savings is the result of increasing 

employee contributions. The balance – 21% of total savings from pension benefit adjustments – is 

based on reducing the state’s actuarial contributions to the State Employees Retirement System 

(SERS) as a result of lower projected benefit payments for current workers in retirement tied to 

wage concessions and reduced cost-of-living adjustment (COLA) benefits.  The changes would 

reduce the current SERS liability, and unfunded liability, by about $1.5 billion—lowering the 

employer costs for current employees and retirees. The cost of new benefits for workers will go 

down, adding to the total savings estimates.  

  

http://www.pewtrusts.org/en/projects/public-sector-retirement-systems


3 
 

Projected Cost of the Hybrid Plan for New Workers: The defined benefit/defined contribution 

(DB/DC) hybrid plan for all new employees (Tier IV) can be expected to substantially lower cost 

and risk for taxpayers over time. Based on the plan assumption of 6.9% return on investment, the 

State’s expected cost is 2.7% of pay. Pew conducted a sensitivity analysis and found that amount 

may increase to 4.2% if investments only return 5%. In comparison, the Tier III benefits, after 

accounting for changes under the new SEBAC agreement, have an expected employer cost of 

4%, increasing to 7.7% if investments only deliver 5% returns. We estimate present value savings 

over 30 years of $500 million to $1.5 billion depending on how investments perform. 

 

The cost of the Tier IV hybrid plan is lower due primarily to a significant increase in employee 

contributions as well as the reduction in the defined benefit. In addition, if returns fall short of 

expectations, employee contributions will go up to bear part of the cost—providing additional 

risk-management.  Policymakers may also wish to consider adding provisions that incentivize 

workers to save more in their defined contribution accounts. The current mandatory savings rate of 

2% of pay, including the employer match, is low compared to similar plans across the country. 

 

Retiree Healthcare: The cost reductions associated with transitioning to Medicare Advantage – 

which accounts for over 90% of the retiree health care savings and more than half of total health 

care savings – is the result of a well-documented procurement process, with pricing for the first 

two years guaranteed.   

 

Over 20 states have used Medicare Advantage for the purpose of providing health benefits to 

eligible retirees. For Connecticut, the switch is expected to save approximately $200 million over 

the next two years and reduce the overall retiree health care liability from $20.9 billion to $15.6 

billion according to an actuarial analysis commissioned by the State. However, the state continues 

to project high rates of health care cost growth after the initial two year period.  
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Policy Recommendations 

Pew recommends that the legislature consider additional policy measures to more fully evaluate 

and closely monitor the fiscal health of the state’s retirement systems, based on initiatives that 

other states have recently adopted.  

 

1. Commission a 50-state comparative study of retirement benefits including an independent 

fiscal sustainability and actuarial assessment.  

Rationale: A comprehensive analysis of retirement benefits and policies will help to ensure 

that Connecticut is in line with its peer states. Recently, both South Carolina and Virginia have 

requested similar analyses.  Further, an independent fiscal assessment will assist policymakers 

in accurately evaluating the financial health of the state’s retirement system.  We note that this 

recommendation is in line with number 5 of the systemic reforms (reproduced in the appendix), 

calling for the creation of a Teachers’ Retirement Viability Commission.  

 

2. Require stress test analysis of all retirement plans as part of regular reporting.  

Rationale: Regularly producing sensitivity and stress test analyses, as defined by the 

specifications in the appendix, would inform policymakers on benefit costs and fiscal impacts 

using different investment return assumptions. In turn, this will help policymakers to plan for 

uncertainty, evaluate proposals, and underscore the importance of fully funding pension 

promises. The detailed analysis on the impact of the SEBAC proposal on Connecticut's state 

pension benefits included in this document below is based on stress test analysis created from 

an independent actuarial assessment.  We note that this recommendation is in line with number 

6 of the systemic reforms (reproduced in the appendix), which establishes a Pension Legacy 

Debt Commission. Specifically, comprehensive stress testing and sensitivity analysis would 

assist policymakers in creating strategies for managing legacy pension debt. 
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3. Consider adding provisions that incentivize workers to save more in their defined 

contribution accounts.  

Rationale: The current mandatory savings rate of 2% of pay, including the employer match, is 

low compared to similar plans across the country. In order to ensure workers are saving 

enough for retirement, the state should consider strategies to encourage workers to save more 

for retirement such as auto-escalation. 

 

4. Establish a policy to fully disclose alternative investment fees.  

Rationale: Unreported investment performance fees, including carried interest, have been 

estimated at over $4 billion annually nationwide, with six states recently adopting policies to 

fully disclose carried interest and other unreported fees. Full disclosure of alternative 

investment fees will increase transparency, help to control costs, and provide policymakers 

and stakeholders with clear information about the costs of the plan’s investment management 

strategies. 
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Sensitivity and Stress Testing for Connecticut: Impact of SEBAC 
Agreement 

The analysis below compares projected pension liabilities and costs for Connecticut SERS, before 

and after the proposed changes in the SEBAC agreement, based on independent actuarial 

modeling using the state’s pension plan assumptions. Generally, we recommend presenting 

sensitivity analysis that looks at plan liabilities and costs assuming different rates of return on 

investments.  Projections should cover key financial information over 5 to 30 years. Fiscal metrics 

include projecting assets, pension debt, employer payments, operating cash flow, and whether 

contributions to the pension plan are expected to pay down pension debt.  

The output and visualizations below provide an example of the type of comprehensive 

information stress testing will provide for policymakers. Stress testing can be tailored to reflect 

current economic outlooks or unexpected market fluctuations to provide information on potential 

impacts to plans under extreme scenarios. Complete output from the stress test can be found in the 

appendix. 
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Contributions Over Time 

Proposed changes would offer ongoing savings 

Note: Actuarial analysis of current policy and proposed changes using plan assumptions and actuarial methods. 

Figure 2: Annual employer contributions are expected to rise to over $2.5 billion as Connecticut pays 
off its pension debt. The proposed changes would lower overall costs and have employees pick up a 
larger share of the contributions. 
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Pension Debt Over Time 
SERS liabilities would shrink under current and proposed policy 

Note: Actuarial analysis of current policy and proposed changes using plan assumptions and actuarial methods. 

Figure 1: The state’s pension debt is expected to decline over time as it is paid off following the new 
contribution policy. The proposed changes would immediately lower the unfunded liability by about 

$1.5 billion while maintaining the target date for full funding of 2046. 
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Figure 3: The below chart shows how much employer costs will go up if plan investments deliver just 5 
percent returns. For the current plan, the risk of investment shortfalls could add up to $1 billion in extra 
annual costs by 2046. The proposed changes would protect against over $200 million of that risk with 
risk management increasing over time as a larger share of liabilities are covered by employees in the 

new hybrid plan. 
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Proposed changes reduce risk as new workers enter the hybrid policy 

Note: Actuarial analysis of current policy and proposed changes using plan assumptions and actuarial methods. Data 
shows the increase in costs if returns are 5% instead of the assumed 6.9%. 

 

Figure 4: Total pension cost, the combined budgetary cost of employer contributions and balance sheet 
impact from the change in pension debt, will be lower under the new plan both under current 

assumptions and a scenario where the assumed rate of return is just 5 percent. 
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Note: Actuarial analysis of current policy and proposed changes assuming actual returns are 5%. Total pension cost is 
the sum of the employer contributions and change in the unfunded liability. 

 

Total Pension Cost 
Cost in a low return scenario will be lower under the proposal 
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SYSTEMIC REFORMS AS PROPOSED BY SENATORS DOYLE HARTLEY SLOSSBERG 

1. Define in statute the case law definition of “Impairment of Contract.” 

2. Define in statute under State of Connecticut arbitration statutes the state’s “ability to 

pay.” 

3. After expiration of SEBAC in 2027, no COLAs for pensions negotiated in SEBAC but 

set by statute. 

4. After expiration of SEBAC in 2027, overtime shall not be included in pension 

calculations except for mandatory overtime required for public health or safety 

purposes. 

5. Create a Teacher’s Retirement System Viability Commission to ensure the sustainability 

of the TRB. 

6. Create a Pension Legacy Debt Commission to develop a liability asset management 

plan. Such plan shall include consideration of the UConn Health Center’s future. 

7. Vote on all union contracts. 

8. Establish a cap on State of Connecticut bonding. 

9. After expiration of SEBAC in 2027, no future SEBAC agreement shall extend longer 

than four (4) years. 

10. Create mechanism for review and certification of 2017 SEBAC savings. 

11. Create a Volatility Cap for capital gains income tax receipts [authored by Sen. 

Fonfara]. 

12. Create an Expenditure Cap based upon Consensus Revenue [authored by Sen. 

Fonfara]. 
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Source: The Pew Charitable Trusts and The Terry Group.  Analysis is based on plan assumptions.  Projected contributions and liabilities are within 5% of state estimates in most years.  Inputs here 

are taken from both the SEBAC Report of the Actuary on the Valuation Prepared as of June 30, 2016 by Cavanaugh Macdonald as well as preliminary analysis provided by state officials. 
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Source: The Pew Charitable Trusts and The Terry Group.  Analysis is based on plan assumptions.  Projected contributions and liabilities are within 5% of state estimates in most years.  Inputs here 

are taken from both the SEBAC Report of the Actuary on the Valuation Prepared as of June 30, 2016 by Cavanaugh Macdonald as well as preliminary analysis provided by state officials. 
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Source: The Pew Charitable Trusts and The Terry Group.  Analysis is based on plan assumptions.  Projected contributions and liabilities are within 5% of state estimates in most years.  Inputs here 

are taken from both the SEBAC Report of the Actuary on the Valuation Prepared as of June 30, 2016 by Cavanaugh Macdonald as well as preliminary analysis provided by state officials. 
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Source: The Pew Charitable Trusts and The Terry Group.  Analysis is based on plan assumptions.  Projected contributions and liabilities are within 5% of state estimates in most years.  Inputs here 

are taken from both the SEBAC Report of the Actuary on the Valuation Prepared as of June 30, 2016 by Cavanaugh Macdonald as well as preliminary analysis provided by state officials. 
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Sample Legislative Language. The language below, taken from recently passed legislation in 
Virginia and Hawaii, provides a simple example of how stress testing and comprehensive fee 

disclosure might be implemented in Connecticut. 

Virginia 

1. § 1. The Virginia Retirement System (VRS) shall adopt a formal policy to: 

1. Develop and regularly report sensitivity and stress test analyses. Such analyses and 

reporting shall include projections of benefit levels, pension costs, liabilities, and debt 

reduction under various economic and investment scenarios; 

2. Improve investment transparency and reporting policy by (i) providing a clear and 

detailed online statement of investment policy; (ii) including one-year, three-year, five-

year, and 10-year investment performance data in quarterly investment reports; (iii) 

including 20-year and 25-year investment performance data in annual investment reports; 

(iv) reporting net investment returns on a quarterly basis; and (v) reporting gross 

investment returns and returns by asset class on an annual basis; and 

3. Regularly report investment performance and expenses such as external manager fees, 

carried interest fees, and investment department expenses for all asset classes, including 

private equity, public equity, fixed income, credit strategies, real assets, strategic 

opportunities, and other investments. 

 
Hawaii 
§88 - Stress test; annual report.   

(a) The actuary shall conduct an annual stress test of the system. 
 

(b)  The board shall submit an annual report to the legislature, not later than twenty days 
prior to the convening of each regular session, on the results of the actuary's stress test. 

 
(c)  For the purposes of this section, a "stress test" shall address: 

 
(1)  Projections of assets, liabilities, pension debt, service costs, employee contributions, 
employer contributions, net amortization, benefit payments, payroll, and funded ratio for 
the system for each of the next thirty years based upon the then-current actuarial 
assumptions, including the assumed rate of return; 

 
(2)  Projections for the items listed in paragraph (1), assuming that investment returns are 
two percentage points lower than the assumed rate of return and that the State makes 
employer contributions: 

                     
  (A)  Based upon the then-current funding policy for the system; and 

          (B)  That are held constant at the levels calculated for paragraph (1); 

(3)  Estimates of the items listed in paragraph (1), if there is a one year loss on planned 
investments of twenty per cent followed by a twenty-year period of investment returns 
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two percentage points below plan assumptions, with the following assumptions regarding 
contribution policy: 

 
(A)  Employer contributions are adjusted based upon current policy; and 
(B)  Employer contributions are held constant at the levels calculated for the 

baseline projections; and 
 

(4)  The estimated actuarially accrued liability, the total plan normal cost for all benefit 

tiers, and the employer normal cost for all benefit tiers, calculated using: 

(A)  A discount rate equal to the assumed rate of return; and 
           (B)  The ten-year average of the yield of thirty-year treasury notes. 
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Glossary and Key Data Metrics 
 
Amortize: Make scheduled payments to eliminate unfunded pension liabilities over a period of 
time.  
 
Baseline projections: A 30-year projection of key fiscal indicators including liabilities, assets, 
funding levels, employer and employee contributions, and payroll based on plan assumptions and 
current policy. 
 
Budgetary impact: Contributions as a share of payroll, total spending, revenue, and other 
measures.  
 
Compound Annual Growth Rate (CAGR):  Measures the return on an investment over a 
specified period of time longer than one year. 
 
Cash flow analysis: Measures operating cash flow as calculated by totaling employer and 
employee contributions as well as additional inflows from other sources before subtracting benefit 
payments. For most public plans, this number will be negative, which highlights how actuarial 
funding and the maturity of plan demographics leaves pension funds dependent on investment 
returns to maintain asset levels.   
 
Five-year funding policy outlook: We assess sustainability of current pension funding policies 
through sensitivity analysis of contributions and pension debt under varying economic conditions 
over a five-year time horizon.  
 
Funding contribution data: Key data include assets, liabilities, and the unfunded actuarial 
accrued liability (UAAL). Other important information includes funding requirements as determined 
by the plan’s actuary, broken out by normal cost and the cost of amortizing the unfunded liability; 
analysis of how the funding policy is projected to reduce pension debt over time; and review of 
whether plan sponsors have fully paid the actuarial required or determined contributions. 
 
Funded ratio: The level of assets on hand in proportion to pension costs.  
 
Net amortization: A contribution benchmark that measures the expected change in pension debt 
for a given year when plan assumptions are met and gives the estimated funding a plan needs in 
order to keep the net pension liability from growing.   
 
Normal cost: The cost of benefits earned by employees in a given year. 
 
Own source revenue (OSR): Revenues raised directly by state and local governments, excluding 
federal government funds and transfers.  OSR is a standard benchmark for state budget 
capacity.  General own-source revenue excludes intergovernmental transfers (all dollars received 
from federal and local governments as grants, shared taxes, or loans) as well as revenues from 

state-operated liquor stores, utilities, and social insurance trusts (including pension system trusts). 

Stress testing:  A 20-year projection of the same key fiscal indicators if actual returns differ from 
the assumed rate of return. 
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Total pension costs: Scale and growth of fiscal impact, including any increase in pension debt—
Pew applies this to assess fiscal sustainability when performing stress test analysis. The calculation 
includes sum of the employer contribution and the change in the net pension liability for each year 
over a projection period, based on plan assumptions and contribution policy, for a given assumed 
rate of return on investments. 
 
Unfunded actuarial accrued liability: The difference between the total value of pension benefits 
owed to current and retired employees or dependents and the plan assets on hand. This is an 
unfunded obligation for past service. 
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List of Exhibits 

The following exhibits are based on Pew’s 50 state research and state specific analysis:   

 Summary of Near Term Savings from SEBAC Agreement (FY 2018-2019) 

 Summary of Near Term Savings from SEBAC Agreement (FY 2018-2022) 

 Pension Savings Over Five Years: State Projection vs. Independent Assessment 

 50 State Data on Hybrid Plans 

 Sensitivity Analysis: Defined Benefit and Hybrid Plans 

 Medicare Advantage Regional Comparison Trends 

 Medicare Advantage Savings 

 Policy Considerations  

 Stress Testing and Fee Transparency Policy Adoption Trends 

 Stress Testing: Visual Output  

For further information, please contact Tim Dawson at tdawson@pewtrusts.org or David 

Draine at DDraine@pewtrusts.org. 

 

mailto:tdawson@pewtrusts.org
mailto:DDraine@pewtrusts.org
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Savings 

FY 2018 – FY 2019 

Wage Concessions and Attrition 50% $0.8 billion  

Adjustments to Pension Benefits and Contributions  29% $0.4 billion 

Changes to Employee and Retiree Health Care 21% $0.3 billion  

Summary of Near Term Savings from SEBAC 

Agreement 

Source:  Based on preliminary public data from 2017 SEBAC Agreement Savings Estimates. Note that wage concessions impact pension savings as it lower the 

final average salary for all current SERS employees and result in reduced pension benefits.  
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Savings 

FY 2018 – FY 2022 

Wage Concessions and Attrition 51% $2.5 billion  

Adjustments to Pension Benefits and Contributions  27% $ 1.3 billion 

Changes to Employee and Retiree Health Care 22% $1.0 billion  

Summary of Near Term Savings from SEBAC 

Agreement 

Source:  Based on preliminary public data from 2017 SEBAC Agreement Savings Estimates. Note that wage concessions impact pension savings as it lower the 

final average salary for all current SERS employees and result in reduced pension benefits.  
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Note: We have included an additional $270 million in savings associated with lower staffing levels through attrition per the provisions documented in the 2017 SEBAC agreement. 

Source: CT Estimate of Total Savings data (in blue) based on estimates from the state’s consulting actuaries included in the 2017 SEBAC Agreement Savings Estimates. Pew worked 

with independent actuaries to recreate the state’s numbers, broken down by source; these figures are presented in the rightmost column. Savings figures for the wage freeze and 

cap on COLA are broken down into the reduction in normal cost and the reduction in amortization payments due to a lower liability. The state’s analysis did not include the impact of 

overtime due to data limitations. 

Pension Savings of $1.3B Over 5 Years 
State Projection vs. Independent Assessment By Source 
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RI 

CB – Local workers only 

Hybrid – Mandatory/default 

CB – Mandatory/default 

DC – Mandatory/default 

Notes: Data from NASRA  and NCSL also make note of optional alternative states plans in the following states: Colorado (DC), Florida (DC), Montana (DC), North Dakota (DC), Ohio (DC 

and hybrid), and South Carolina (DC). In cases where a state has more than one alternative plan, the plan type with the greater number of participants is marked on the map. Texas 

provides a cash balance plan to over 400,000 local workers through the state’s Texas Municipal Retirement System and Texas County and District Retirement System. 

50 State Data on Hybrid Plans 
15 states currently have mandatory or default alternative plans for at least some workers 

CT 
(proposed) 

http://www.nasra.org/files/Issue Briefs/NASRAHybridBrief.pdf


25 25 

2.0% 2.0% 2.0% 

4.0% 4.0% 4.0% 

5.0% 

5.7% 

6.5% 

6.5% 

8.2% 

10.5% 

4.0% 

5.6% 

7.7% 

2.7% 

3.3% 

4.2% 

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

6.90% 6% 5% 6.90% 6% 5% 6.90% 6% 5%

Current DB (Current Employees) Proposed DB Hybrid (New Hires)

Employee Contribution Rate Employer Contribution Rate

Sensitivity Analysis:  Contribution Rates at Different 

Rates of Return on Investments 

New Plan Reduces Cost and Risk by Over 50%  
 

Note: Assuming a discount rate based on US Treasury securities (3.7%) the total cost would be 16.01% of pay for the current DB and 13.44% of pay for the hybrid.  

The state’s cost is estimated to be 14.01% and 6.44%  (current and hybrid). 
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Move to Medicare Advantage Follows Trend 

Sources: Pew’s State Retiree Health Plan Spending paper; NCSL; Savings data are from the State and their consulting actuaries. 

 21 states have adopted 

Medicare Advantage for 

their state employee OPEB 

plans.   

 

 Represents 95% of Retiree 

Health and over half of 

Total Health Care Savings  

  

 Savings for the first two 

years based on contractual 

commitment  

 

 New provider (UHC) has 

track record of working with 

other states and generating 

savings over time. 

 

http://www.pewtrusts.org/~/media/assets/2016/09/state_retiree_health_plan_spending.pdf
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Medicare Advantage Savings 
Savings Include Discounted Prescription Drug Pricing 

 
 
 

Projected Savings of $77M in FY18 and $144M in FY19 

include negotiated price discounts from current vendor 



28 28 

 Commission a 50-state comparative study of retirement benefits and 

policies to help ensure Connecticut is in line with peer states.  

 

 Commission an independent actuarial assessment to assist policymakers in 

accurately evaluating the pension system’s overall fiscal health. 

 

 Require stress test analysis of all retirement plans as part of regular 

reporting to determine how the plan would perform during a financial 

crisis.   

 

 Consider adding provisions that incentivize workers to save more in their 

defined contribution accounts. 

 

 Establish a policy to fully disclose alternative investment fees. 

 

 

Policy Considerations  
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States That Have Adopted Stress Testing and 

Investment Fee Transparency Measures* 

ND MT 

MN 

WY 

SD WI 

 

WV 

WA 

VA* 
UT 

TX 

NM 

PA 

NV 

AZ 
OK 

NY 

NC 

 

OR 

AK 

FL 

CA 

HI 

CO 

ID 

MD 

ME 

  IL 

LA 

DE 

NJ 

MI 

KY 

IN 

AL 

RI 

 

MS 

AR 

NE 

KS MO 

IA 

GA 

MA 

CT 

NH 

VT 

OH 

SC*  

TN 

Comprehensive Fee Reporting Required 

Stress Testing Required 

Both  

Considering  

*Note: South Carolina and Virginia also recently commissioned a 50 state comparative study of retirement benefits and policies 
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Increased Costs from 5% Returns, Baseline Increased Costs from 5% Returns, Proposal
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Contributions, Baseline Contributions, Proposal

Risk Over Time 

Proposed changes reduce risk as new workers enter the hybrid 

Total Pension Cost 

Cost in a low return scenario will be lower under the proposal 

Contributions Over Time 

Proposed changes offer ongoing savings 

Stress Test: Visualizations 
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