Form 5500-SF Short Form Annual Return/Report of Small Employee OMB Nos. 10 ot

Department of the Treasury B en eflt PI an
Intemal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2023
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

» Complete all entries in accordance with the instructions to the Form 5500-SF.

| Part| | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning  01/01/2023 and ending 12/29/2023

A This return/report is for: a single-employer plan D a multiple-employer plan (not multiemployer) (Pension Plan filers checking this box
must attach Schedule MEP. Other plans must attach a list of participating employer
information in accordance with the form instructions.)

B This return/report is D the first return/report the final return/report
D an amended return/report a short plan year return/report (less than 12 months)
C Check box if filing under: Form 5558 D automatic extension D DFVC program
D special extension (enter description)
D If the plan is a collectively-bargained plan, ChECK NETE ................ccuiveuiuiiiciiieieicteeteeee s 4 D
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here........................... » D
| Partll | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan number
UNITED STATES NAVAL INSTITUTE REVISED RET PLAN (PN) » 001
1c Effective date of plan
09/01/1965
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification Number (EIN)
Mailing address (include room, apt., suite no. and street, or P.O. Box) 52-0643040

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

UNITED STATES NAVAL INSTITUTE 2C Sponsor's telephone number

410-571-1707

2d Business code (see instructions)

291 WOOD ROAD
ANNAPOLIS, MD 21402-5035 511130

3a Plan administrator's name and address [X| Same as Plan Sponsor. 3b Administrator's EIN

3C Administrator’s telephone number

4 |f the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report | 4b EIN

filed for this plan, enter the plan sponsor’s name, EIN, the plan name and the plan number from the
last return/report. 4d PN

a Sponsor’'s name
C Plan Name

5a Total number of participants at the beginning of the PIaN YEar ................ccceueuereeeeeeeeeeeeeeeeees e 5a 19
b Total number of participants at the end of the PIAN YE&I...........c..c.cvcuereeuerreeeeeeeeeeee e 5b 0
C(l) Number of participants with account balances as of the beginning of the plan year (only defined 5C(1)

contribution plans complete this ItBIM) ..........cocuiiiiiii e
C(2) Number of participants with account balances as of the end of the plan year (only defined 5¢c (2)
contribution plans complete this ItBIM) ..........oiiiiiiiii e
d(1) Total number of active participants at the beginning of the plan Year............c..cccocceeeveeviruerereereeeennnss 5d(1)
d(2) Total number of active participants at the end of the plan YEar..............ccccceveveirereesieieeeses e 5d(2) 0
€ Number of participants who terminated employment during the plan year with accrued benefits that 5e 0

WETE 1€SS than 100U VESIEA . .....ueiiee ittt ettt eeett e e e e e et eeeeeeeatbeeeeeeaseabeeseeeesanbssreeeeseasssreeeas

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and

belief, it is true, correct, and complete.
SIGN Filed with authorized/valid electronic signature. 09/12/2024 CHIP WALLEN
HERE . o Lo - -
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . Lo L
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF. Form 5500-SF (2023)

v. 230707



Form 5500-SF (2023) Page 2

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

Were all of the plan’s assets during the plan year invested in eligible assets? (See iNStructions.)...........ccocvvviiiiieiiiinienic e Yes I:I No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)

under 29 CFR 2520.104-467? (See instructions on waiver eligibility and conditions.)..........c.ccccviiiiiiieiie e Yes D No
If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.

If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... Yes D No D Not determined

508644 . (See instructions.)

| Part Il | Financial Information

7  Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
a Total plan assets 7a 2164147
b Total plan liabilities.................c..covevvreeeeereeeeeseeeereeeeseeeerernen 7b 0
C Net plan assets (subtract line 7b from line 7a)..............cccccccveenn. 7c 2164147 0
8 Income, Expenses, and Transfers for this Plan Year (2) Amount (b) Total
a Contributions received or receivable from:
(1) EMPIOYETS ..o senennesenesnsnnas 8a(1) 854100
(2) PAtiCIDANES. ....cvovveviieceeteteieseesesesie et eaese e 8a(2) 0
(3) Others (including rolloVers)............ccuuueecuveeciiieecieeeeieeeeaeans 8a(3) 0
D Other iNcome (10SS)........ccueveeuereeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 8b 34451
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)...................... 8c 888551
d Benefits paid (including direct rollovers and insurance premiums
10 PrOVIAE DENEFS).......o.veveeeeeeeeeeeeeeseeeeseseeseerenesesennsnene 8d 3003742
€ Certain deemed and/or corrective distributions (see instructions) . 8e 0
f Administrative service providers (salaries, fees, commissions)..... 8f 44443
g OthEr EXPENSES.........e.veeeeveieiieeveeieieisiesiesissiseies s seseesise s e 8g 4513
h Total expenses (add lines 8d, 8e, 8f, and 8g)..........c..c..ccc..o......... 8h 3052698
i Netincome (loss) (subtract line 8h from line 8c).......................... 8i -2164147
j Transfers to (from) the plan (see instructions) 8j 0

Part IV | Plan Characteristics

9a |[If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 11 1H
b |If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

‘ Part V | Compliance Questions

10 During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until fully
corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program)..............cc.coc... 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported 0N lNE L08.)......cc.oiiiiiiiiiiiiiii e 10b X
C Was the plan covered by a fidelity bond?..............ccocoiiiiiiiii 10c | X 500000
Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF AISNONESLY? ..ottt 10d X
€ Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under X
the Plan? (S INSITUCTIONS.) ......ocuiiiiiitii ittt 10e
f Has the plan failed to provide any benefit when due under the plan? .........ccccccoovoverreeereerennnns 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) ................c....... 10g X
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
By 0 R T PP 10h
i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3.........ccccccceiviiiiiiiiiiinicneeee. 10i




Form 5500-SF (2023) Page 3-| 1

IPart \ | Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes |:| No
DBIOWV. ..ttt ettt e ea et £ eeh bt e eh £ e sl £ € et £ e eht € et £ e eh b€ £ R £ e eE £ e oAt £ e eEE € eeE £ e e s L eat e ettt eer e et e e ehneenreenereenn s

a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 .... . | 1lla | 0

b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

D Yes.

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
SR IS N ST PSSRSO PV POTURUPPPRPROPN
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave D ves No
line 12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
GraANTING the WEAIVET. ...eiiiiiieiieii ettt ettt ettt e ke e sttt es e st e sht e e bt e esn e e bt eesbeeabeesbneebeesbnesnneens Month Day Year

If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution fOr thiS PIAN YA ...........ccoiieviieeeeeeieeeeeee et 12b

C Enter the amount contributed by the employer to the plan for this plan year ..............c.ccccovveviiiiiiiiiiiiciice 12c

d Subtract the amount in line 12c¢ from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEQALIVE @IMIOUNE) ...eiiiitiee it ettt ettt ettt e ettt e e ettt e sttt e e s bt e e aas e e e ss e e £ e et b e e e aat s £ e e abs e e e eabeeesambeeeasseeeanreeesnnreeessnnes

€ Will the minimum funding amount reported on line 12d be met by the funding deadline?..............ccoceeoiiiiniiiinens D Yes D No D N/A

Part VII Plan Terminations and Transfers of Assets

13a Has a resolution to terminate the plan been adopted in any PlaN YEAI? ................cceueueiieeeeereeeee e Yes D No

a If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cccccovvvvciciiinciecnnns 13a 0

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the Yes D No
[ode ]l i o] o) e =Y ol =T T P PP PP PPPPPPORt

C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to
which assets or liabilities were transferred. (See instructions.)

13c¢(1) Name of plan(s): 13c¢(2) EIN(s) 13c¢(3) PN(s)

| Part VIl | IRS Compliance Questions

14a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules?[ | Yes [X] No

14b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).
D Design-based safe harbor method

D “Prior year” ADP test
D “Current year” ADP test

[] nA

15 If the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ / /
(MM/DD/YYYY) and the Opinion Letter serial number




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2023

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending  12/29/2023

» Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit

UNITED STATES NAVAL INSTITUTE REVISED RET PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
UNITED STATES NAVAL INSTITUTE

D Employer Identification Number (EIN)
52-0643040

E Type of plan: Single D Multiple-A D Multiple-B ‘

IF Prior year plan size: 100 or fewer D 101-500 D More than 500

‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2023
2  Assets:
BUMAIKEE VAIUB ...ttt ettt s bbb s e s bbb e s s s s ss et s b s et e s et ene et ss s s senesenenene ] 2a 2164147
D AGHUBITAI VAILE.........o oot 2b 2380561
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........cccccoovveveriviiennnnnd 4 1779783 1779783
b For terminated vested PartiCipants .............c.cocoeveveeeureeeiesieeeesiee e esenseseesesenesenaeend 387132 387132
6 425416 426920
19 2592331 2593835
4
a Funding target disregarding prescribed at-risk aSSUMPLIONS ...........cocuiiiiiiiiiiii e 4a
b Funding target reflecting at—rjsk assumpti_ons, but disrega}rding tra_msition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor..............cccccccevvieeiniinennnneen.
D EffECHVE INEIESE FALE .......vvveeeeeeveie ettt ettt ss st b b s s s s b bt s sttt s st ses s 5 5.16 %
6  Target normal cost
a Present value of current plan YEar QCCIUAIS .........coouuii ittt st e e st e e sanneeenes 6a 0
D Expected plan-related XPENSES ............ccovveiiiiireeseesieeee et sseeee s esss s s s s es s ass et ens s s et ene s en et e snes 6b 68000
C TArGEL MOMMNAI COSE ...ttt ettt ettt ettt s st s et e s et e s e s s s s et e s e s et et et es e s e s es et et et e s et esesnss s e s enee 6¢c 68000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in

combination, offer my best estimate of anticipated experience under the plan.

SIGN

HERE 09/04/2024
Signature of actuary Date

DANIEL C. BERRY, FSA, MAAA, EA 23-05980

Type or print name of actuary

MCGRIFF INSURANCE SERVICES, LLC

Most recent enrollment number

336-291-1143

Firm name

3318 WEST FRIENDLY AVENUE
SUITE 400
GREENSBORO, NC 27410

Telephone number (including area code)

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions

]

Schedule SB (Form 5500) 2023
v. 230707

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.



Schedule SB (Form 5500) 2023

Page 2 -

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VA .ottt et ettt et ettt et ettt ettt ettt et e et et et et et et et e ettt et et e eeeeees 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y13 I PP PRSP 0 0
9 Amount remaining (lin€ 7 MiNUS iNE 8) ........c.ccccvvivivevereiieiieeee et
10 Interest on line 9 using prior year’s actual return of __ -10.59 96 ............ccccccvvrininnn
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........c.cccocveeniennen 9866
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 534 %o 507
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L1101 o RO P TP P PP UPRRPTRROT 0
C Total available at beginning of current plan year to add to prefunding balance 10393
d Portion of (c) to be added to prefunding BAIANCE ..........cccvveeveicverireiieie e
12 Other reductions in balances due to elections or deemed elections............................, 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................
Part Il Funding Percentages
14 FUNING target AttaiNMENt PEICENTAGE.............ovveereerreeeeeeseeseseeeseseessesssssesessssssesssses e sessessssesssessssesssssessessssesssesssseessessssessseesssesssssssssssssessessssensssnees 14 91.77 %
15 Adjusted funding target attAiNMENT PEFCENTAGE..........c.c.eeeeeeeeeeteeeteteeeeeeeseeeteeeteteeeeeeeeeees et eaeteteseseas s eseseesteeeseaesean s s eneseseeeseeeanenenaseneseeen 15 91.77 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING FEQUINEIMENT ........vvievseeeieveee s tee ettt e et s et e en e st s e s s s s en s ss s st e et ensn st e st s st st en st enseea e st enenensnenenen 103.71 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage................coceevevernnes 17 %

Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
11/15/2023 854100 0
Totals » 18(b) 854100 | 18(c) 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ..........cccccceeveeniiriiencnnne 19a 0
b Contributions made to avoid restrictions adjusted to VAIUALION JALE..............cceveververcuereeeieeeeesecee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19c 817470
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding ShOMaIl” fOr the PHOF YEA? .................vveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeesee e eeeeeeeees e seee s eeeeeeeeeesee e [] Yes [ No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.............cccocoevoveveveeeeeeeeereesns D Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2023

Page 3

Part V

Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:
a Segment rates:

1st segment:

2nd segment:

3rd segment:

D N/A, full yield curve used

4.75 % 5.00 % 5.74 %

D Applicable MONA (ENEEF COURY.........cvvveieieieeeteees ettt see st ss s eee et se s ene st en et en s eas et eneseas 21b 0
22 Weighted average retirement age 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

FE L e Tod o1 0 =T o PO PP OO TP PR OTRPPRPN D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...................ccccccu..... D Yes No

26 Demographic and benefit information

Yes D No
D Yes No

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
FE L= 1= o P PP
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all PriOT YEAIS ...........c.cvevueveveeeieeeeeceeeeee e st sesessas e sss e sens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI K= ) PO PPPPN
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUs liN€ 29) ...........ccccccevevevevevevereereeene. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAI COSE (INE BC) ...veveerrieierieiieteetesteeeeeteste e te e etesbesteseeseetestesbe st eseaseabesteneeseesesbeseesseneaneabesteeeseareneenean 3la 68000
b Excess assets, if applicable, but not greater than INE 31@ ...........ccooveieeeeeeeeeeee oo 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMent .............cccooiiiiiiiii e 213274 19532
b Waiver amortization iNStallMeNt ..............c.coveuevruereeeieecee e 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccceevieeiniee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 87532
Carryover balance Prefunding balance Total balance
35 Bala_nces elected for use to offset funding 0 0 0
FEQUIFEMENT ..ottt
36 Additional cash requirement (line 34 MINUS INE 35).........c.c.cereeueueeecueeeeeeeeeeeeeeeeseseeees e seeee e s en e 36 87532
37 i:gcn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 817470
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 729938
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances............ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).......c.c.c..c.ccevune... 39 0
40 Unpaid minimum required CONtHDULIONS fOr @ll YEAIS ........c.c.c.veverereeeeieieeeeeeeeieeeeseeeeee et en s 40 0

Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. D 2019 D 2020 D 2021




United States Naval Institute Revised Retirement Plan ~ Actuarial Valuation as of January 1, 2023

EIN/PN: 52-0643040/001 Schedule SB, line 26a — Schedule of Active Participant Data

Schedule of Active Participant Data

Completed Years of Service
<1 1-4 5-9 10-14 | 15-19 | 20-24 | 25-29 | 30-34 | 35-39 40
Age Yr. Yrs. Yrs. Yrs. Yrs. Yrs. Yrs. Yrs. Yrs. | Yrs. +
Group No. No. No. No. No. No. No. No. No No.
0-24 0 0 0 0 0 0 0 0 0 0
25-29 0 0 0 0 0 0 0 0 0 0
30-34 0 0 0 0 0 0 0 0 0 0
35-39 0 0 0 0 0 0 0 0 0 0
40-44 0 0 0 0 0 0 0 0 0 0
45-49 0 0 0 0 0 0 0 0 0 0
50-54 0 0 1 0 0 0 0 0 0 0
55-59 0 0 0 2 0 0 0 0 0 0
60-64 0 1 1 0 0 0 0 0 0 0
65-69 0 0 0 0 0 1 0 0 0 0
70+ 0 0 0 0 0 0 0 0 0 0




United States Naval Institute Revised Retirement Plan ~ Actuarial Valuation as of January 1, 2023
EIN/PN: 52-0643040/001 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Statement of Actuarial Assumptions and Methods

Liability Discount Rates

Funding: 24-month segment rates, averaged through the end of December and published in January.
Before Reflecting
Funding Relief Funding Relief
1. Firstrate, years 1-5 2.13% 4.75%
2. Second rate, years 6-20 3.62% 5.00%
3. Third rate, years 21+ 3.93% 5.74%
4. Effective Interest Rate using the
above rates 3.62% 5.16%
PBGC: Three-tiered segment rates, based on the sponsor’s election to use the standard method.
1. Firstrate, years 1-5 4.84%
2. Second rate, years 6-20 5.15%
3. Third rate, years 21+ 4.85%
4. Effective Interest Rate using the above rates 5.05%

ASC 715-30:  Assingle rate of 5.45%, based on an analysis using the FTSE Pension Discount Curve.

Long-Term Rate of Return on Plan Assets
Funding: 4.50% (but not in excess of the third segment rate)

ASC 715-30: 4.50%

Annual Increases to Maximum Benefits and Plan Compensation Limits
Funding: 0.00%

ASC 715-30:  3.00%

Employees Valued
Only participants as of the valuation date as reported by the plan sponsor were valued.

Salary Scale

N/A

Mortality Rates

Funding: RP-2014 Mortality Table as described under Regulation §1.430(h)(3)-1 (static, not
generational) projected by Scale MP-2021, sex-distinct, with separate rates pre- and post-
commencement.

ASC 715-30: RP-2014 Mortality Table (generational, not static) projected by Scale MP-2021 (base year
2006), sex-distinct, with separate rates pre- and post-commencement.



United States Naval Institute Revised Retirement Plan ~ Actuarial Valuation as of January 1, 2023
EIN/PN: 52-0643040/001 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Retirement Rates
Graduated rates as follows:

Age Probability of Retirement
55 20%

56-59 10%
60 15%
61 5%

>=62 100%

Termination Rates
Crocker, Sarason, and Straight Termination Table T-9 (see sample rates below).

Age Probability of Termination
25 17.22%
40 11.25%
55 1.73%

Disability Rates
None assumed.

Assumptions Made in Valuing Spousal Benefits
Male spouses are assumed to be 3 years older than their wives.
It is assumed that 80 percent of male and 50 percent of female Participants are married.

Assumptions Made Regarding Death Benefits
Commencement of all pre-retirement death benefits have been assumed to be paid immediately based on
eligibility.

Assumptions Made Regarding Payment Form
All participants are assumed to receive ten-year certain and life annuity (if not retired).

Cost of Living Adjustment
2% annually for retirees and survivor benefit.

Provision for Expenses

The administrative expenses expected to be paid from plan assets have been included in the Target Normal
Cost for minimum contribution purposes. Administrative expenses are assumed to be equal to the amount
incurred in the most recent year, rounded to the next $1,000.

Actuarial Cost Method

Funding: The actuarial cost method prescribed by applicable regulations is the Unit Credit cost
method. Under this cost method, a liability is calculated for each participant as of the
valuation date equal to the present value of the accrued benefit as of the valuation date.
The liabilities are referred to as the Funding Target. The present value of benefits earned
during the plan year following the valuation date is calculated for each active participant
who has not reached normal retirement age and is expected to earn a benefit during the
year. This present value is the individual participant’s Target Normal Cost. The plan’s
total annual Funding Target and Target Normal Cost are the sums of the amounts for
individual participants. Estimated plan administrative expenses expected to be paid from
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ASC 715-30:  The actuarial cost method prescribed by ASC 715 is the Projected Unit Credit cost method.
Under this cost method, a liability is calculated for each active participant as of the
valuation date equal to the present value of the accrued benefit as of the valuation date, but
reflecting a projection of future increases in compensation until the assumed retirement
date. For inactive participants, such as separated participants with deferred vested benefits
and retirees, a liability is calculated for each such participant as of the valuation date equal
to the present value of the accrued benefit, reflecting no future increases in pay. The
liabilities are referred to as the Projected Benefit Obligation, or PBO. The present value
of benefits earned during the plan year following the valuation date is calculated for each
active participant who has not reached normal retirement age and is expected to earn a
benefit during the year. This present value is the individual participant’s Service Cost. The
plan’s total annual PBO and Service Cost are the sums of the amounts for individual
participants.

Low-Default-Risk Assessment: Unit Credit Cost Method was used due to the plan being frozen.

Attribution of Accrued Benefits:  The accrual of benefits outlined in the plan document has been
reflected in the attribution of benefits under the funding methods for
funding and accounting purposes above.

Asset Method

Funding: Market value of all trust investments plus any discounted receivable contributions as of the
valuation date with recognition of gains and losses smoothed over three years. The final
smoothed value of assets will be no less than 90% and no more than 110% of the market
value of assets plus discounted receivable contributions.

ASC 715-30: Market value of all trust investments is used.

At-Risk Assumptions
Since there are not more than 500 participants participating in defined benefit pension plans of the
employer’s controlled group, at-risk liabilities have not been valued.

ASC 715-30 Measurement Date
The last day of the fiscal year, December 31.

Fiscal Year
The 12-month period ending each December 31.

Rationale for the Selection of Assumptions

Assumptions that in our judgement have a significant effect on the measurements contained in this report
are categorized below, along with information and analyses that support the determination that the
assumption is reasonable.

Assumptions Selected by the Actuary

Decrements other than mortality and retirement: These assumptions are chosen to be reasonably reflective
of expected future rates of termination for the group. While a formal study has not been undertaken, we
monitor gains and losses annually to ensure that the assumptions are reasonable.

Retirement decrement: This assumption has been based on observed data for this plan, and we monitor
gains and losses annually to ensure the assumption is reasonable.
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Expected return on plan assets: This rate is selected based on the outlook for returns within the main classes
of investments (those being debt, equity, and cash), considering past experience as well as current market
expectations over an appropriate timeframe. We confer with the plan’s asset advisors, when possible, to
gather input for the assumption and their opinion as to its reasonableness. We monitor asset gains and
losses annually to assure that the assumption is reasonable.

Discount rate: For purposes of measuring the low-default-risk obligation, this assumption is set to reflect
the return on low-default-risk securities.

Assumptions Selected by Other Parties (other than prescribed assumptions or methods set by law)
Discount rate, assumed return on assets, and mortality: With respect to the ASC-715 valuation within this
report, these primary assumptions are selected by the employer. However, we make recommendations to
the employer using the methods and parameters required by the accounting standard and common practices
within the audit profession. As a result of the employer following our recommendations, these assumptions
do not conflict with our judgement and are reasonable for the purposes of the measurement.

Assumptions Selected by Other Parties (which are prescribed or set by law)
For assumptions prescribed or set by law, we offer no opinion or analysis on the reasonableness of the
assumptions.

Changes in Assumptions since the Last Actuarial Valuation

Funding: The three-tiered segment interest rates used to determine the Funding Target Liability last
year were 4.75%, 5.18%, and 5.92%. These rates were updated to the rates required for
the current plan year and also reflect all applicable funding relief legislation. The mortality
tables for the Funding Target Liability were updated as required under Regulation
§1.430(h)(3)-1.

ASC 715-30:  The discount rate was increased from 3.26% to 5.45%, and the expected return on assets
was increased from 3.75% to 4.50%. All other methods and assumptions are the same as
those used in the preparation of the 2022 fiscal year expense information.

Justification for Changes in Funding Actuarial Assumptions
For funding calculation purposes, no assumption changes, other than those prescribed by law, were made,
therefore, the plan did not need IRS approval to change assumptions and there is no need to disclose any
“Change in Actuarial Assumptions” on the 2023 Schedule SB.
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UNITED STATES NAVAL INSTITUTE
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52-0643040

E Type of plan: [_}_(_I Single D Multiple-A D Multiple-B F Prior year plan size: E 100 or fewer D 101-500 D More than 500
Part | | Basic Information
1 Enter the valuation date: Month 01 Day 01 Year 2023
2  Assets:
BUMEIKEE VBIUE. ...ttt ee ettt se et e et et et es e e e eeeeee oot eeeaes 2a 2,164,147
b Actuarial value 2b 2,380,561
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ........c..covecvvcvnvenionns 4 1,779,783 1,779,783
b For terminated vested PAriCIDANS ..........o.ooe oo eeeerenees e eer e eeeereeenene] 9 387,132 387,132
€ FOr active PartiCIDANTS.......ccoiiiiis i ceeeiecerite e eseteetseeesssesesae et eresseasssaevaesessssesaans 6 425,416 426,920
T L.ttt en e e en e en e 19 2,592,331 2,593,835
4 if the plan is in at-risk status, check the box and complete lines (a) and (B)....covoeoveceobovreennn. D
a Funding target disregarding prescribed at-risk assumplionS ..o b e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor ..

B EHECHVE INBrESt TALE.........oceeveceeeeieeeeceeeeeeee et ceeeeeveeveev e over s es s sseseeseeeesneeae 5 5.16%
6  Target normal cost
a Present value of current plan YEar 0CTUAIS.........oocveii ettt b et e st e enseeanas 6a 0
D EXPECted Plan-relatem EXPENSES .......ovivveeere e eeereeeeeeeeeeseetor s eserevres e saes et seesessesemeehees et sne et ere st s eeeeeses e eseen 6b 68,000
€ Target NOMNEL COSE. ..ottt cerere s 6c 68,000

Statement by Enrolled Actuary

Te the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and
accordance with applicable faw and regulations. In my opinion, each other assumption is reasonable (taking into accd
combination, offer my best estimate of anticipated experience under the plan

attachments, if any, is complete and accurate, Each prescribed assumption was applied in
unt the experience of the plan and reasonable expectations) and such other assumptions, in
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HERE |Daniel C. Berry J

038/04/2024
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Daniel C. Berry, FSA, MAAA, EA 2305980
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McGriff Insurance Services, LLC

Most recent enroliment number
336-291-1143

Telephone number (including area code)

Firm name
3318 West Friendly Awvenue
Suite 400
GREENSBORO NC 27410
Address of the firm

If the actuary has not fully reflected any regulation or ruling promuigated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.
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Schedule SB (Form 5500) 2023 Page2-| |
Part I Beginning of Year Carryover and Prefunding Balances
{a) Carryover balance (b} Prefunding balance
7 Balance at beginning of prior year after applicable adjustments {tine 13 from prior 0
i1 TR OO SO PV OO TOU TP
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
BT ) ittt ittt et e st s e on et e tbe et teeteeetteteenrene s e s et seaneneesatesnneenst oAt s e e esneesenensanrerarenes
9 Amount remaining (Ne 7 MinUS N8 8) .......cooveveieeeeeeeeeeeeeeeeeeeeeeer e esereeneee e 0
10 interest on line 8 using prior year's actual return of _~ 10-59% e, 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior Year).........ccoecveveern.. 9,866
b(1) interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.34% ... 527
B(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEIUITI .t e e e e e e r s m e b e ae e b a e s b e eaae s e aaat e es e s e esrenraernnen 0
C Total available at beginning of current plan year to add to prefunding balance............... 10. 393
r
d Portion of (c) to be added to Prefunding BaAlANCE.........cvveeoer e resreeeees e 0
12 Other reductions in balances due to elections or deemed elections..........................] 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................| 0
Part I Funding Percentages
14 FUNING target QAINMENT DEICEMAGE ...oovoeo.coeoeeoeooer e eeeeseeeveeerevereseeeeeeeeseoereeseseeeeseesooaseseseseoseseseesssesssessse s eeseesses st eeseesseeesessssessesssseoss e oeressesin 14 91.77%
15 Adjusted funding 1arget atAINMENt PEICBNTAGE .........c..co.vvvvvuevirrr o ieeeseereeevos e seeeeeaheveneoeeeesereseeseenseessesseeeseseeeeseeessessesseesessssrssessssaeseon 15 91.77%
16 Prior year's funding percentage for purposes of determining whether carryover/prefun ding balances may be used to reduce current 16
YEAI'S FUNGING FEUUITEIMENE .........ovoooeiieiiveee e eeeeeeoeeoeeeeeeeee oo ee e e eseeeveeeeer oo e er e eeee e s e e eontseaes e s s se e eeeseeeseseees s seses s 103.71%
17 i the current value of the assets of the plan is less than 70 percent of the funding target, enter such parcentage. ...........coo.ooveverernnn. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the pian for the plan year by employer{s) and employees:

{a) Date {b) Amount paid by {c) Amount paid by {a) Date {b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees {MM-DD-YYYY) employer(s) employees
11/15/2023 854,100 0

Totals » | 18(b) 854,100] 18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccoovvvevinnnn. 19a 0

b Contributions made to avoid restrictions adjusted to VAIUBHON GALE. .........eo.ooorreret oo rsessss s 18b 0

€ Contributions aflocated toward minimurm required contribution for current year adjusted to valuation date. .................. 19¢ 817,470
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the prior year?.....c..cceovevoriccecerccen

b Ifline 20a is “Yes,” were required quarterly instaliments for the current year made in a timely manner? ... D Yes ﬂ No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st {2) 2nd {3) 3rd (4) 4th
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PartV__|Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
. 1st segment: 2nd segment: 3rd segment:
a Segment rates: 4 ?7 5 o 5 .go 0 % 5 g 7zn% D N/A, full yield curve used
D APPHCAbIE MONtA (BB COUR)....o..vv.veoieeieseeee oo eeeeeereeeeee s seeos s eeees e s s s s ee s e ee oo 21b 0
22 Weighted QVErage FEliTEMEBNL AGE .........cc...cve.ecvoreeeeiveseeereesoeeeeoissreseessoeeeseesreseeseeneessen bereessensess e s eseseessesese oo 22 62

23 Mortality table(s) (see instructions)

E] Prescribed - separate

[ ] substitute

Part VI |Miscellaneous items
24 Has a change been made in the non-prescribed actuarial assumptions for the curren plan year? If “Yes," see instructions regarding required
AUACKIMIBNL. L. et s cb ettt e o et ek e 4eea s eb o2 e R a5 b0 et e e aan bt dut et ssSueassmaaesbetassesasssseser et ommse st et et e s asereneae s et nrneenreneneens D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .......cccoooeiine. I:l Yes @ No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see inst

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

uctions regarding required attachment. ...............

Yes D No
D Yes @ No

27 i the plan is subject to alternative funding rules, enter applicable code and see instru

ctions regarding

AHACHIMENT ...ttt et e et a e e s s saa s e e bt e s naa s ens s eenneens 27
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28  Unpaid minimum required contributions fOr @il PrIOr YEAIS .........ov.oveov oo eeeeeveee oo deee e eeee e rernees o 28 0
29 (Dri:;;a%r:)ed employer contributions allocated toward unpaid minimum required contributions from prior years 29
AR LY T OO DO OO O OOV RO T U TS UUOS: SOTO OO OO
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUs N 29} |.........coovovveeeoreeere e 30
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
8 Target NOME] COBE (NG BCY...cvvereeeeiiecieecctretns oot eets st ssen e e s enas et nesesbares s s eeseseeneraeseeeseresenesenes 31a 68,000
b Excess assets, if applicable, but not greater than N8 318 .........oovoeveeeeeoreie ook ees e e e seeseres e 31b 0
32 Amortization instaliments: Qutstanding Balance Instaliment
& Net shortfall amortization installment ..., 213,274 19,532
b Waiver amortization INSIAIMENTt ...........c.coceiiieore oot 0 C
33 if a waiver has been approved for this plan year, enter the date of the rg!ing letter granting the approval 33
{Month Day Year ) and the waived amount ...,
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 320 -33)...] 34 87,532
Carryover balance Prefunding balance Totatl balance
35 Balances elected for use to offset funding
FEQUITEMENT ... ree s 0 0 0
36 Additional cash requirement (i€ 34 MINUS N8 35) ..........cooovoreoeeeeoeeeeeceseeresresseeseeeeseese e ereeeeseeeseeeeee s 36 87,532
37 1Cg(;ntributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
) e e ee oo oo oo oe oo ee et oo s eeee e eee oo e et et ee e e 817,470
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 729,938
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ......... 38b 0
39  Unpaid minimum required contribution for current year {(excess, if any, of line 36 over line Y4 T 39 0
40 Unpaid minimum required contributions for all YEAS ...........coooveeereeeeoreerenroreereeneeeens 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginnin

[]2020

[]2021

pian year for which the rule applies. D 2019

g on or before December 31, 2021, check the box to indicate the first




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110

(Form 5500) Actuarial Infomjation

Department of the Treasury
Internal Revenue Service

Department of Labor Retirement Income Security Act of 1874 (ERI
Employee Benefits Security Administration Internal Revenue Code (th

Pension Benefit Guaranty Corporation

b File as an attachment to Form

This schedule is required fo be filed under secnon 104 of the Employee

2023

SA) and section 6059 of the This Form is Open to Public
e Code). Inspection

5500 or 5500-SF.

For calendar plan year 2023 or fiscal plan year beginning 01/01/2023

and ending 12/28/2023

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reason

able cause is established.

A Name of plan
UNITED STATES NAVAL INSTITUTE REVISED RET PLAN

B Three-digit
plan number (PN) 4 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF

UNITED STATES NAVAL INSTITUTE

D Employer Identification Number (EIN)

52-0643040
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BUMEIKEE VBIUE. ...ttt ee ettt se et e et et et es e e e eeeeee oot eeeaes 2a 2,164,147
b Actuarial value 2b 2,380,561
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ........c..covecvvcvnvenionns 4 1,779,783 1,779,783
b For terminated vested PAriCIDANS ..........o.ooe oo eeeerenees e eer e eeeereeenene] 9 387,132 387,132
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T L.ttt en e e en e en e 19 2,592,331 2,593,835
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B EHECHVE INBrESt TALE.........oceeveceeeeieeeeceeeeeeee et ceeeeeveeveev e over s es s sseseeseeeesneeae 5 5.16%
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Part I Beginning of Year Carryover and Prefunding Balances
{a) Carryover balance (b} Prefunding balance
7 Balance at beginning of prior year after applicable adjustments {tine 13 from prior 0
i1 TR OO SO PV OO TOU TP
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
BT ) ittt ittt et e st s e on et e tbe et teeteeetteteenrene s e s et seaneneesatesnneenst oAt s e e esneesenensanrerarenes
9 Amount remaining (Ne 7 MinUS N8 8) .......cooveveieeeeeeeeeeeeeeeeeeeeeeer e esereeneee e 0
10 interest on line 8 using prior year's actual return of _~ 10-59% e, 0
11 Prior year's excess contributions to be added to prefunding balance:
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b(1) interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.34% ... 527
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FEIUITI .t e e e e e e r s m e b e ae e b a e s b e eaae s e aaat e es e s e esrenraernnen 0
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12 Other reductions in balances due to elections or deemed elections..........................] 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................| 0
Part I Funding Percentages
14 FUNING target QAINMENT DEICEMAGE ...oovoeo.coeoeeoeooer e eeeeseeeveeerevereseeeeeeeeseoereeseseeeeseesooaseseseseoseseseesssesssessse s eeseesses st eeseesseeesessssessesssseoss e oeressesin 14 91.77%
15 Adjusted funding 1arget atAINMENt PEICBNTAGE .........c..co.vvvvvuevirrr o ieeeseereeevos e seeeeeaheveneoeeeesereseeseenseessesseeeseseeeeseeessessesseesessssrssessssaeseon 15 91.77%
16 Prior year's funding percentage for purposes of determining whether carryover/prefun ding balances may be used to reduce current 16
YEAI'S FUNGING FEUUITEIMENE .........ovoooeiieiiveee e eeeeeeoeeoeeeeeeeee oo ee e e eseeeveeeeer oo e er e eeee e s e e eontseaes e s s se e eeeseeeseseees s seses s 103.71%
17 i the current value of the assets of the plan is less than 70 percent of the funding target, enter such parcentage. ...........coo.ooveverernnn. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the pian for the plan year by employer{s) and employees:

{a) Date {b) Amount paid by {c) Amount paid by {a) Date {b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees {MM-DD-YYYY) employer(s) employees
11/15/2023 854,100 0

Totals » | 18(b) 854,100] 18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccoovvvevinnnn. 19a 0

b Contributions made to avoid restrictions adjusted to VAIUBHON GALE. .........eo.ooorreret oo rsessss s 18b 0

€ Contributions aflocated toward minimurm required contribution for current year adjusted to valuation date. .................. 19¢ 817,470
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the prior year?.....c..cceovevoriccecerccen

b Ifline 20a is “Yes,” were required quarterly instaliments for the current year made in a timely manner? ... D Yes ﬂ No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st {2) 2nd {3) 3rd (4) 4th
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PartV__|Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
. 1st segment: 2nd segment: 3rd segment:
a Segment rates: 4 ?7 5 o 5 .go 0 % 5 g 7zn% D N/A, full yield curve used
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22 Weighted QVErage FEliTEMEBNL AGE .........cc...cve.ecvoreeeeiveseeereesoeeeeoissreseessoeeeseesreseeseeneessen bereessensess e s eseseessesese oo 22 62

23 Mortality table(s) (see instructions)

E] Prescribed - separate

[ ] substitute

Part VI |Miscellaneous items
24 Has a change been made in the non-prescribed actuarial assumptions for the curren plan year? If “Yes," see instructions regarding required
AUACKIMIBNL. L. et s cb ettt e o et ek e 4eea s eb o2 e R a5 b0 et e e aan bt dut et ssSueassmaaesbetassesasssseser et ommse st et et e s asereneae s et nrneenreneneens D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .......cccoooeiine. I:l Yes @ No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see inst

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

uctions regarding required attachment. ...............

Yes D No
D Yes @ No

27 i the plan is subject to alternative funding rules, enter applicable code and see instru

ctions regarding

AHACHIMENT ...ttt et e et a e e s s saa s e e bt e s naa s ens s eenneens 27
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28  Unpaid minimum required contributions fOr @il PrIOr YEAIS .........ov.oveov oo eeeeeveee oo deee e eeee e rernees o 28 0
29 (Dri:;;a%r:)ed employer contributions allocated toward unpaid minimum required contributions from prior years 29
AR LY T OO DO OO O OOV RO T U TS UUOS: SOTO OO OO
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUs N 29} |.........coovovveeeoreeere e 30
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
8 Target NOME] COBE (NG BCY...cvvereeeeiiecieecctretns oot eets st ssen e e s enas et nesesbares s s eeseseeneraeseeeseresenesenes 31a 68,000
b Excess assets, if applicable, but not greater than N8 318 .........oovoeveeeeeoreie ook ees e e e seeseres e 31b 0
32 Amortization instaliments: Qutstanding Balance Instaliment
& Net shortfall amortization installment ..., 213,274 19,532
b Waiver amortization INSIAIMENTt ...........c.coceiiieore oot 0 C
33 if a waiver has been approved for this plan year, enter the date of the rg!ing letter granting the approval 33
{Month Day Year ) and the waived amount ...,
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 320 -33)...] 34 87,532
Carryover balance Prefunding balance Totatl balance
35 Balances elected for use to offset funding
FEQUITEMENT ... ree s 0 0 0
36 Additional cash requirement (i€ 34 MINUS N8 35) ..........cooovoreoeeeeoeeeeeceseeresresseeseeeeseese e ereeeeseeeseeeeee s 36 87,532
37 1Cg(;ntributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
) e e ee oo oo oo oe oo ee et oo s eeee e eee oo e et et ee e e 817,470
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 729,938
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ......... 38b 0
39  Unpaid minimum required contribution for current year {(excess, if any, of line 36 over line Y4 T 39 0
40 Unpaid minimum required contributions for all YEAS ...........coooveeereeeeoreerenroreereeneeeens 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginnin

[]2020

[]2021

pian year for which the rule applies. D 2019

g on or before December 31, 2021, check the box to indicate the first
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Description of Weighted Average Retirement Age

The Weighted Average Retirement Age for the Plan is 62, calculated as follows:

Conditional
Retirement Retirement Expected
Age Probability Retirement Age Head Count
55 20% 59.1 1
56 10% 60.2 -
57 10% 60.6 -
58 10% 61.1 2
59 10% 61.4 -
60 15% 61.7 1
61 5% 62.0 -
62 100% 62.0 -
63 100% 63.0 1
64 100% 64.0 -
65 100% 65.0 -
66 100% 66.0 -
67 100% 67.0 1

Weighted Average Retirement Age: 62
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Summary of Plan Provisions

Plan Sponsor
United States Naval Institute

EIN/PN
52-0643040/ 001

Effective Date
September 1, 1965. Last amended effective January 1, 2016.

Plan Year
The 12-consecutive month period beginning each January 1 and ending on December 31.

Participation
Each Employee becomes a Participant on the first of the month on or next following the completion of
one (1) Qualifying Year of Service.

Due to the Plan Freeze effective June 1, 2003, there will be no new entrants to the Plan after May 31,
20083.

Compensation

The total compensation received by the Participant for the prior Plan Year, including any amount deferred
under a qualified 401(k), 403(b), 408(Kk) or 125 plan. Excluded are amounts for other fringe benefits,
moving expenses, automobile allowances, taxable values of Employer paid group term life insurance,
and any other special forms of payment.

Average Compensation
Highest consecutive 60 months.

Qualifying Year of Service
An eligibility computation period during which an employee completes at least 1,000 hours of Service.

Service
Participant will receive credit for all completed years and months of service.

Due to the Plan Freeze, no additional credited service will be earned after June 1, 2003.

Vesting Service
Participant will receive credit for all completed years and months of service.

All Participants’ Employer-provided benefits shall be vested according to the following schedule:

Years of Percent
Service Vested
0 0

0

g b~ wWwN P
o O O

100
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Vesting Service (continued)
All Participants shall be 100% vested upon attainment of Normal or Early Retirement Date.

All Participants shall be 100% vested in the Employee Contributions plus any interest earned on those
contributions pursuant to the provisions of the Plan.

Vested Benefit
The vested benefit shall be the vested portion of the Employer-provided benefit as of the date of
determination and the Participant’s Employee-provided benefit.

Accrued Benefit
The Monthly Accrued Benefit, with respect to the formula below, as of any date, is calculated using actual
Credited Service and Compensation as of the date of determination.

Effective June 1, 2003, the Accrued Benefit is equal to the Frozen Benefit determined as of June 1, 2003.

Normal Retirement Benefit

Eligibility

Normal Retirement Age shall be the first day of the month coincident with or next following the later of
(1) attainment of age 65 and (2) the earlier of (a) the end of the fifth Plan Year of Participation in the Plan
and (b) the completion of five (5) Years of Vesting Service.

Benefit
The amount of annual retirement benefit payable as a 10-year certain and life retirement annuity, with a
2% Cost of Living allowance, is calculated as follows:

o 1.0% of the Participant’s five-year Final Average Compensation (FAC) multiplied by Years of
Credited Service.

Minimum Benefit
The Minimum Benefit is the Accrued Benefit as of December 31, 2002, under the old Plan formula payable
at age 62, calculated as follows:

o 0.5% of the Participant’s five-year Final Average Compensation (FAC) multiplied by Years of
Participation prior to September 1, 1965, plus

o 2.65% of the Participant’s five-year Final Average Compensation (FAC) multiplied by Years
of Credited Service between September 1, 1965 and August 31, 1985, plus

o 1.59% of the Participant’s five-year Final Average Compensation (FAC) multiplied by Years of
Credited Service after August 31, 1985, minus

o 35% of the Participant’s annual Primary Social Security Benefit prorated for less than 25 Years
of Service after August 31, 1965.

In no event shall the Minimum Benefit be greater than 90% of the Participant’s 3-year Final Average
Compensation (FAC) less 75% of the Participant’s Primary Social Security Benefit.

Primary Social Security Benefit

The primary insurance amount payable at age sixty-two calculated under the Federal Society Security Act
in effect assuming earnings remain at the current level to age sixty-two and multiplied by the ratio of Years
of Service to date to the Years of Service at Normal Retirement Date.

Plan Freeze
Effective June 1, 2003, benefits were frozen using the formulas given above, and the Credited Service and
Final Average Compensation through June 1, 2003.
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Normal Retirement Benefit (continued)

Sunset Provision

For those Employees whose age plus service totals at least 80 as of December 31, 2002, benefits continued
to accrue under the old Plan formula through June 1, 2003.

Delayed Retirement Benefit

Eligibility

First of the month on or next following the actual date the Participant terminates employment after
Normal Retirement Date.

Monthly Benefit
The benefit payable shall be the benefit calculated using Annual Compensation and Service as of

Delayed Retirement Date. This benefit shall be increased 0.8% for each full calendar month the
employee works less than 40 hours after the Delayed Retirement Date follows the Normal Retirement
Date.

Early Retirement Benefit

Eligibility

Contingent upon the attainment of age 52 and the completion of five Years of Vesting Service. For
those Participants who are at least 52 or who have at least 3 Years of Vesting Service as of December
31, 2002, eligibility is contingent upon the attainment of age 52.

Monthly Benefit
A Participant may retire on the first day of any month following attainment of Eligibility. The amount

of the monthly Early Retirement Benefit is the Participant’s Accrued Benefit reduced to reflect the
early commencement of payments. The reduction is 1/180'" for each of the first 60 months and 1/360"
for each additional month by which the benefit commences prior to the Normal Retirement Date.

Disability Benefit
There are no Provisions under the Plan for Disability Retirement Benefits.

Death Benefit

The surviving Eligible Spouse or other beneficiary of a Vested Participant who dies before retirement
benefits have commenced is entitled to an immediate death benefit payable in any of the three forms
listed below in an amount that is Actuarially Equivalent to whichever of the following four has the
greatest present value:

Eligibility: Active Active Employee Married and Married
EHQIDRILY: Employee Age 55 Vested Age 55
Benefit Amount: Twice final Early retirement  50% J&S option 100% J&S

annual benefit deferred to Option

compensation earliest
retirement
Type of Lump sum Ten years certain Life only Life only
Payment:
Date of Payment: Immediate Immediate Deferred to age Immediate
55

The death benefit is frozen as of January 1, 2010.
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Post-retirement Death Benefits
Post-retirement Death Benefits are dependent upon the form of payment selected.

Methods of Payments

Under the Normal Form of payment, a Participant’s retirement benefit is payable as a monthly annuity
for life with 120 guaranteed payments. If the Participant dies within the guarantee period, the payments
continue to a beneficiary until 120 have been paid. A Participant may elect to receive the benefit under
one of the following Actuarially Equivalent optional modes:

An adjusted benefit paid to the Participant for life, with 100%, 75%, 66 2/3%, or 50% of such benefit
continued after death for the subsequent lifetime of the Eligible Spouse.

A benefit paid to the Participant for life, with no further benefits after death.
A lump sum payment of the Actuarial Equivalence of the Participant’s retirement benefit.

Contributions
Prior to 01/01/2003: Contributions are made by Employees and the Employer.

After 01/01/2003: Contributions by Participants in the Plan are not permitted.

Amendments
The employer reserves the right to amend or terminate the Plan at any time.

Generally, the Pension Benefit Guaranty Corporation reserves the right to terminate the Plan if the
Employer fails to meet the minimum funding standards, or is unable to pay benefits when due. If the
Plan is terminated, the Plan assets will be distributed among the Plan Participants based upon a priority
allocation procedure and the Employer shall be liable for any unfunded vested benefits to the extent
required by law.

Changes in Plan Provisions
None.
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Schedule of Amortization Bases

PV of
Date Years Remaining  Amortization
Type Established Remaining Installments Installment
1. Shortfall 01/01/2023 15 213,274 19,532

Total Amortizations $213,274 $19,532




