Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Department of the T
ﬁi’jmg‘.e&e?enui sff,?géy sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa""gem ?lf '-gb” N » Complete all entries in accordance with
O iiatton " the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a multlple-.employgr pllan (Filers checkl'ng this box !'nust pr'owde participating
employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... .. i 4 |:[
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ....................... > D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND STAFF RETIREMENT PLAN number (PN) » 002
1c Effective date of plan
01/01/2003
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b  Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 04-2460287

MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND ;
2C Plan Sponsor’s telephone

number
617-316-3800
ONE WASHINGTON MALL, FOURTH FLOOR 2d Business code (see
BOSTON, MA 02108 instructions)
525100

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 accompanying schedules,
statements and attachments, 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. 10/08/2025 JACQUELYN CAREY
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN

3C Administrator’s telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN
C Plan Name

5  Total number of participants at the beginning of the plan year 5 I 18
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1) 9
a(2) Total number of active participants at the end of the plan year ... 63_(2) 8
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 8
C Other retired or separated participants entitled to future benefits ..o 6C 2
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 18
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccooviiiiiiiiiiienen. 6e 0
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 18
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1855 thAN 100% VESTEA. ......ouieieieieitetiteeet et et et et eetsesetstet et eesesesstesesesess s esesesesescasaseseseseseseee s oe et eteseneasasas st eteserees e aneneneseneanans 6h 1
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) D H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 A (Insurance Information) — Number Attached _ ©
actuary 4) C (Service Provider Information)

3) B SB (Single-Employer Defined Benefit Plan Actuarial ©)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6)

(5) D MEP (Multiple-Employer Retirement Plan Information)

D (DFE/Participating Plan Information)

N I N

G (Financial Transaction Schedules)



Form 5500 (2024) Page 3

Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OB No. 1210-0719
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor i i i . . R
Employee Benefits Security Administration Retirsment |nCOmeIr?tZ(;rL:;IIt}éé\(;tegL;Qggdgfgl!zp(\%:dn:)'sectlon 6059 of the This Forrlrrl‘llsspg(?tie:nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024

» 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
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND STAFF plan number (PN) > 002

RETIREMENT PLAN

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND 04-2460287
E Type of plan: ]E Single D Multiple-A D Multiple-B ‘ ‘ F Prior year plan size: B 100 or fewer D 101-500 D More than 500
Part | l Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2024
Assets:
@ MATKEE VAIUE ...ttt st e st s e bbb s e s e st et a sttt s e ennas 2a 9276521
D ACUBIHAI VAIUE ... 2b 9465539
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..............ccococeiiieiennne, 7 4539437 4539437
b For terminated vested participants 2 207790 207790
1632208 2341948
18 6379435 7089175
4
a Funding target disregarding prescribed at-risk assSUMPLIONS ............ooiiiiiiiiiiiiie e 4a
b Fuqding target reflecting at-r.isk assumptipns, but disreggrding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5  Effective interest rate 5 522 %
6 Target normal cost
a Present value of current plan YEar @CCIUAIS ...............cueiueiieiuieeecie e et ettt et e e aeebe e eae e ereeaeeaeenns 6a 257048
b Expected plan-related EXPENSES .............oovew oot 6b 0
€ TArGEt NOMMAI COSL.........oieieiee et e et ee e e en e 6¢c 257048

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 10/03/2025
Signature of actuary Date
DAVID L. DRISCOLL 23-04458
Type or print name of actuary Most recent enroliment number
BUCK GLOBAL, LLC 617-306-2011
Firm name Telephone number (including area code)

110 WEST BERRY ST., SUITE 1300
FORT WAYNE, IN 46802-2317

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 D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311



Schedule SB (Form 5500) 2024

Page2-[ 1 |

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
VAT ottt ettt ettt ne ettt ne ettt enenesenenn 0 1070777
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VEAL) oottt ettt ettt n et n e 0 0
9  Amount remaining (line 7 MINUS N 8) .........corueueueieiieeeeececeee et 1070777
10 Interest on line 9 using prior year’s actual return of 17.28 %o 185030
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccovceveninne, 0
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 535 % e o
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT 1.ttt h ettt b bbbt e a et neaneere st e 0
C Total available at beginning of current plan year to add to prefunding balance
d Portion of (c) to be added to prefunding balance..............cccccvovevveecuevevireeeeeend 0
12 Other reductions in balances due to elections or deemed elections ...........................| 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................. 0 1255807
Part Il Funding Percentages
14 Funding target attaiNnMENt PEICENEAGE. ...........c.vuvveeeeereeeeseeeeeiesiesssseesessessss s sesssssss s sssesssee s sessssssssesssseesessssesssessssessensssesessssssssssesssanssensasessereen 14 115.80 %
15 Adjusted funding target attaiNMENt PEICENTAGE ..........cc.cvoveveveeeeeeeeeeeee et et eee e ee et ee s et ettt ee s s e ete et e s e aen et et et esesees e e eeeeesnennnans 15 133.52 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S fUNAING TEQUITEBIMIENL. ........ovivieeeeeeeeeeceee ettt ee et e s e s e es s st e e eas s enaneseaeseanan s es st eseseensn s ansneasseannanessseaenens 119.95 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...................ccccue..... 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
Totals » | 18(b) 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................ccccccevevevevnenee. 19a
b Contributions made to avoid restrictions adjusted to valuation date. ...........c.cceveueuereirieirieieiieeeeeeeeeeee 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................... 19c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ....... ..ot et e e et e e et e e et e e e anb e e e enteaaannee s D Yes @ No
b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?.............cccocooveeeoeeeceeeee e [[ Yes [[ No

C If line 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) 2024 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment:
4.75 %

2nd segment:
4.87 %

3rd segment:
5.59 %

a Segment rates:

[ | N/A, full yield curve used

b Applicable month (enter code)

21b

4

22 Weighted average retirement age

22

54

23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate

[] substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EE YL el g 1 =Y o | SO T OO O T PO PP PP PU PR OUPPPTRPPP D Yes @ No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 Demographic and benefit information

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 ...

Yes D No
D Yes B[ No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT ... e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PrOF YEAIS ...........c.c...ceeeeeeeeeeeeeeeeeesee s es s eeas 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(UL LCI S ) T PP PP
30 Remaining amount of unpaid minimum required contributions (line 28 minus liNe 29) ..............cccoceevevevevevereeenne. 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (IN€ BC) ........v.vveveeieceeeeeeeeteeeeeee ettt et see ettt e et e s s es s es et et esess s es et e s esesnss s enenesesesraens 31a 257048
b Excess assets, if applicable, but not greater than liNe 31@ ..........ccoovoiiiieeeeeeeeeeeeeeeeee e 31b 257048
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment .............cccoiiiiiii 0
b Waiver amortization installment...............cccovevoviuiucueieeeeececeeeeeee 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 ...........ccccoeeeiiiiiieeeee i, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding 0 0 0
reqUIrEMENt ......oooviiiiiiiiiiiiiieeeeee e
36 Additional cash requirement (line 34 MINUS INE 35) .........couiviviveveeeeeeeeececeeeeeeeeeee e, 36 0
37 %m)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo3 ISP
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
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) .............cccoco.c...... 39 0
40 Unpaid minimum required contributions for @ll YEarS ..............c.ocvovevoieeeeeeeeeeeeeeeeeee et 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. [ [2019  []2020 [ ]2021




SCHEDULE | Financial Information—Small Plan OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the ] ] ]
Department of Labor Internal Revenue Code (the Code). This Form is Open to Public
Employee Benefits Security Administration Inspectlon

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND plan number (PN) » 002

STAFF RETIREMENT PLAN

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND 04-2460287

Complete Schedule | if the plan covered fewer than 100 participants as of the beginning of the plan year. You may also complete Schedule | if you are filing as a
small plan under the 80-120 participant rule (see instructions). Complete Schedule H if reporting as a large plan or DFE.

| Part | ‘Small Plan Financial Information

Report below the current value of assets and liabilities, income, expenses, transfers and changes in net assets during the plan year. Combine the value of plan
assets held in more than one trust. Do not enter the value of the portion of an insurance contract that guarantees during this plan year to pay a specific dollar
benefit at a future date. Include all income and expenses of the plan including any trust(s) or separately maintained fund(s) and any payments/receipts to/from
insurance carriers. Round off amounts to the nearest dollar.

1 Plan Assets and Liabilities: (a) Beginning of Year (b) End of Year
@ TOtal Plan @SSEtS.......ceveeeeeeeecececeeeeee et 1a 9276521 10142528
b Total plan Habilities.........cceveveveveeeecececeeeeee e 1b
C Net plan assets (subtract line 1b from line 1a)..........ccccceeviieennne. 1c 9276521 10142528
2 Income, Expenses, and Transfers for this Plan Year: (a) Amount (b) Total
a Contributions received or receivable:
(1) EMPIOYELS ...t 2a(1)
(2) PartiCipants...........ccooeiiiiiiie e 2a(2)
(3) Others (including rollovers)............ccceeiieiiieiiiee e 2a(3)
b Noncash contributions.................cccerurueueviiereieeeeeeeeccecee e 2b
C OthEriNCOME ...ttt 2c 1176462
d Total income (add lines 2a(1), 2a(2), 2a(3), 2b, and 2¢)................ 2d 1176462
e Benefits paid (including direct rollovers) .............cococevevvreerennnnn. 2e 310455
f Corrective distributions (see instructions).................ccccceevevevevennnes 2f
g Certain deemed distributions of participant loans
(5€€ INSLIUCHIONS) ..o 2g
h Administrative service providers (salaries, fees, and
COMIMUSSIONS) ... euttiieiiieie ettt ettt ettt e et e et e e bte e e anteeeeneeas 2h
i Other expenses 2i
j Total expenses (add lines 2e, 2f, 2g, 2h, and 2i) ............ccccoeeruene. 2j 310455
k Net income (loss) (subtract line 2j from line 2d).............cccccvene.e... 2k 866007
| Transfers to (from) the plan (see instructions) ................ccccceue..... 2|
3 Specific Assets: If the plan held assets at any time during the plan year in any of the following categories, check “Yes” and enter the current value of any assets
remaining in the plan as of the end of the plan year. Allocate the value of the plan’s interest in a commingled trust containing the assets of more than one plan on a
line-by-line basis unless the trust meets one of the specific exceptions described in the instructions.
Yes No Amount
a Partnership/joint venture interests ............c.ooouiiiiiiiiiii e 3a X
D EMPIOYer real ProPerty .........c...ovcveueuieieeeieeeeeeeeee et 3b X
C Real estate (other than employer real property) .........cccooooeeeiiiiieiiiie e 3c X
A EMPIOYEr SECUMHES ...t 3d X
€ Participant loans 3e X
f Loans (other than to participants) 3f X
g Tangible personal Property ...........cccociiiiiiiiiiii i 3g X
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule | (Form 5500) 2024

V. 240311



Schedule | (Form 5500) 2024 Page 2-| 1

’ Part Il lCompIiance Questions

4  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.) ......... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of plan year or classified during the year as uncollectible? Disregard participant loans
secured by the participant’s account balance. ...............ccccooiiiii 4b X
C Were any leases to which the plan was a party in default or classified during the year as
(8T aTeTo =T (] o) U PPPPPP 4c X
d Were there any nonexempt transactions with any party-in-interest? (Do not include
transactions reported ON lINE 4a8.) ........uiiiiiiii e e e 4d X
@ Was the plan covered by a fidelity bONd? .........c.oooiiiiiii e 4de X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was
caused by fraud or diShONEStY? ........cc.uiiiiiiii e e af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...........cccoccerieiiiiieeenns 49 X
h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ...... 4h X
i  Did the plan at any time hold 20% or more of its assets in any single security, debt,
mortgage, parcel of real estate, or partnership/joint venture interest?...........ccccccoviiiiiinnn. 4i X
j Were all the plan assets either distributed to participants or beneficiaries, transferred to
another plan, or brought under the control of the PBGC? ..........c.ccoiiiiiiiiiiiiiceeneee 4j X
K Are you claiming a waiver of the annual examination and report of an independent qualified
public accountant (IQPA) under 29 CFR 2520.104-467 If “No,” attach an IQPA’s report or
2520.104-50 statement. (See instructions on waiver eligibility and conditions.) ..........c.cccccceeeeeenee. 4k X
| Has the plan failed to provide any benefit when due under the plan? ...........c.ccccccceeveveveccnnne. 4] X
m |[f this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.107-3.) oetitteiittetee ettt sttt ettt ettt ekttt sae et nb e st nes 4m
Nn If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or
one of the exceptions to providing the notice applied under 29 CFR 2520.101-3.................... 4n
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

5b 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.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

INSTIUCHIONS.) ...t sttt se e e e se e e se e e saeas B Yes D No [[ Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 550766




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND STAFF RETIREMENT plan number
PLAN (PN) 4 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND 04-2460287
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ........vvvverrreenn. D Yes Bl No D N/A
If the plan is a defined benefit plan, go to line 8.

5  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 ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? ... D Yes D No @ N/A

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens IE Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] Unit of production [ ] Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)................cccccciiiiiie

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes @ No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
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.

[ Part VIl | IRS Compliance Questions

21a 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 [ | No

21b 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

X NA

22 Ifthe 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




Massachusetts Bay Transportation Authority Retirement Fund Staff
Retirement Plan
EIN/PN: 04-2460287 / 002

Schedule SB, Line 26a — Schedule of Active Participant Data

Distribution of Active Participants as of January 1, 2024 — Age by Service

Years of Credited Service

Attained

Age Under1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40&up
Under 25 0 1 0 0 0 0 0 0 0 0
25-29 0 0 0 0 0 0 0 0 0 0
30 - 34 0 1 2 0 0 0 0 0 0 0
35-39 0 0 0 0 1 0 0 0 0 0
40 -44 0 0 0 0 1 0 0 0 0 0
45-49 0 1 0 0 0 0 0 0 0 0
50 - 54 0 0 0 0 0 1 0 0 0 0
55 - 59 0 0 0 0 0 0 0 0 0 0
60 - 64 0 0 0 0 0 1 0 0 0 0
65 - 69 0 0 0 0 0 0 0 0 0 0
70 & up 0 0 0 0 0 0 0 0 0 0
Total 0 3 2 0 2 2 0 0 0 0




Massachusetts Bay Transportation Authority Retirement Fund Staff
Retirement Plan
EIN/PN: 04-2460287 / 002

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Funding assumptions selection and rationale

The following assumptions were selected by the plan’s enrolled actuary. The asset valuation method was
selected by the plan sponsor with the actuary’s advice and is an acceptable method under PPA.

The non-prescribed assumptions having a significant impact on the measurement of the Funding Target are the
frequency of optional forms of payment, retirement rates, and withdrawal rates. These assumptions are based on
the assumptions of the MBTA Retirement Fund at the inception of this plan because of the similarity between the
two plans. We perform annual gain/loss analyses each year to review the validity of each assumption. Changes
are then made, as appropriate, based on this review.

The economic assumption that has a significant effect on the measurement and that the actuary has selected is
the expected rate of return on plan assets. In the case of the expected return on assets (“EROA”), the signing
actuary used economic information provided by Gallagher’s Investment Consulting and Financial Risk
Management practices. Gallagher’s Capital Market Assumptions provide relevant expected returns, standard
deviations, and correlations. Projected returns are then developed for the portfolio using the GEMS® Economic
Scenario Generator from Conning & Company. This sophisticated model (described here in accordance with
ASOP 56) uses a multifactor approach to create internally consistent, realistic economic scenarios (paths) for all
asset classes that reflect the current economic environment as a starting point. Equity returns include stochastic
volatility with jumps to reflect extreme infrequent events; however, such scenarios do not typically impact the 5th
through 95th percentiles. Corporate bond yields are generated by adding credit spreads to the corresponding
zero-coupon Treasury yields. The credit spreads are driven by several factors, including equity returns, and
contain a shock process to allow the model to generate scenarios like the 2008 Financial Crisis. GEMS® does
not, however, model specific risks such as war, pandemics, political risks, severe economic dislocations occurring
with greater frequency or severity than predicted by the model, or the risk that relationships among
macroeconomic variables may be different than in the past.

Use of Models

Actuarial Standard of Practice No. 56 (“ASOP 56”) provides guidance to actuaries when performing actuarial
services with respect to designing, developing, selecting, modifying, using, reviewing, or evaluating models.
Gallagher uses third-party software in the performance of annual actuarial valuations and projections. The model
is intended to calculate the liabilities associated with the provisions of the plan using data and assumptions as of
the measurement date under the funding rules specified in this report. Further, the model applies those funding
rules to the liabilities derived and other inputs, such as plan assets and contributions, to generate this report.
Gallagher has an extensive review process whereby the results of the liability calculations are checked using
detailed sample output, changes from year to year are summarized by source, and significant deviations from
expectations are investigated. Other funding outputs are similarly reviewed in detail and at a high level for
accuracy, reasonability and consistency with prior results. Gallagher also reviews the model when significant
changes are made to the software. The review is performed by experts within the company who are familiar with
applicable funding rules as well as the manner in which the model generates its output.

Future actuarial measurements

Future actuarial measurements may differ significantly from current measurements due to plan experience
differing from that anticipated by the economic and demographic assumptions, changes expected as part of the
natural operation of the methodology used for these measurements, and changes in plan provisions, applicable
law or regulations. An analysis of the potential range of such future differences is beyond the scope of this report.



Massachusetts Bay Transportation Authority Retirement Fund Staff
Retirement Plan
EIN/PN: 04-2460287 / 002

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods (continued)
Prescribed Funding/PBGC Assumptions and Methods

The following assumptions and method are prescribed by ERISA, as currently amended. The interest rates and
mortality assumptions have a significant effect on the measurements.

Interest rates

2024 Plan Year 2023 Plan Year

Funding Rates — Constrained*

First Segment Rate 4.75% 4.75%
Second Segment Rate 4.87% 5.00%
Third Segment Rate 5.59% 5.74%
Effective Interest Rate 5.22% 5.35%

Funding Rates — Unconstrained**

First Segment Rate 3.62% 1.41%
Second Segment Rate 4.46% 3.09%
Third Segment Rate 4.52% 3.58%
Effective Interest Rate 4.46% 3.32%

PBGC Premium Funding Target Rates

First Segment Rate 5.01% 4.84%
Second Segment Rate 5.13% 5.15%
Third Segment Rate 5.15% 4.85%
Effective Interest Rate 5.13% 4.97%

* Used for minimum funding and benefit restriction purposes.
**Used for maximum tax-deduction and low-default-risk obligation measure purposes.

The interest rates used for funding purposes are the Segment Rates with 4-month lookback, constrained in
accordance with relevant legislation.

Mortality

Mortality tables mandated by applicable law and regulation as specified in IRS Regulation 1.430(h)(3)-1, as
amended in the Federal Register on October 20, 2023, in TD 9983, 88 FR 72357, applied on a static basis, using
the blended annuitant/non-annuitant table applicable to small plans.

Actuarial cost method

The Funding Target is the present value of accrued benefits based on compensation and service to date. The
Target Normal Cost is the present value of benefits expected to be accrued during the current plan year, reflecting
the effect of expected compensation increases during the year.



Massachusetts Bay Transportation Authority Retirement Fund Staff
Retirement Plan
EIN/PN: 04-2460287 / 002

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods (continued)

Non-Prescribed Funding Assumptions and Methods

Salary increase assumption

5% per year, based on prior and anticipated compensation practice of the plan sponsor.

Frequency of optional payment forms

100% of participants are assumed to elect the normal form of payment.

Marital percentage

90% of male and 50% of female participants are assumed to be married at death. Husbands are assumed to be
3 years older than their wives.

Retirement rates

All participants are assumed to retire at age 65 or at eligibility for early retirement.

Disability rates

50% of disabilities are assumed to be due to occupational accident or sickness. Sample rates as follows:

Age Rate
25 0.08%
30 0.10%
35 0.13%
40 0.17%
45 0.25%
50 0.42%
55 0.76%
60 1.50%

64 2.80%



Massachusetts Bay Transportation Authority Retirement Fund Staff
Retirement Plan
EIN/PN: 04-2460287 / 002

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods (continued)
Non-Prescribed Funding Assumptions and Methods (continued)

Withdrawal rates’

Based on experience. Sample rates as follows:

Age Rate
20 10.97%
25 8.31%
30 6.22%
35 4.66%
40 3.62%
45 2.81%
50 211%
55 1.68%
60 1.74%
64 2.16%

Asset valuation method

The Actuarial Value of Assets is market value as of the valuation date, including the discounted value of accrued
contributions, reduced by 2/3 of the gain/(loss) for the immediately preceding plan year and reduced by 1/3 of
the gain/(loss) for the plan year before that. The gain/(loss) for each period is determined as the actual return on
market value during the period less the expected return on market value based on an assumed earnings rate
chosen by the actuary but required by current law and regulation to be not greater than the applicable third
Segment Rate. The resulting value is constrained to be within a corridor of 90% to 110% of market value,
including discounted receivable contributions.

The actuary’s expected rate of return is based on the plan’s asset allocation and forward-looking expected rates
of return by asset category provided by the plan’s investment consultant.

Actuary’s Assumption Third Segment Rate Reflecting PPA Limit

2024 Expected Return 7.25% 5.59% 5.59%
2023 Expected Return 7.25% 5.74% 5.74%
2022 Expected Return 7.25% 5.92% 5.92%

Summary of Changes from the January 1, 2023 Valuation

¢ Mortality tables mandated by applicable law and regulation as specified in IRS Regulation 1.430(h)(3)-1, as
amended in the Federal Register on October 20, 2023, in TD 9983, 88 FR 72357, applied on a static basis,
using the blended annuitant/non-annuitant table applicable to small plans.

e The interest rate basis was updated to the current rates as specified in IRS Regulation 1.430(h)(2)-1, as
amended by relevant legislation.

These changes increased the Funding Target by approximately $119,000.

" For active participants not eligible for retirement.



SCHEDULE SB Single-Employer Defined Benefit Plan OME o AZT0T
(Form 5500) Actuarial Information
2024
Department of the Trea§ury
s heverue Socs This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employfee Benefits Security Admmlstr'anon Internal Revenue Code (the Code). InspecF;ion
Pension Benefit Guaranty Corporation
) File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
» 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
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT plan number (PN) » 002
FUND STAFF RETIREMENT PLAN
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND 04-2460287
E Type of plan: E Single D Multiple-A D Multiple-B I | F Prior year plan size: EI 100 or fewer D 101-500 D More than 500
i Part | l Basic Information
1  Enter the valuation date: Month 01 Day 01 Year 2024
2 Assets:
@UMAIKEE VAIUE ... e s ee e s s s en e es s n s s s s s a s s s as et a st bbb na e 2a 9,276,521
D ACHUAIAI VAILUE ..ottt 2b 9,465,539
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.cocoeoeeieerienennd 7 4,539,437 4,539,437
b For terminated vested partiCipants .................occeeererreeeriierrneneeerenreseneceesesenseennd 2 207,790 207,790
C Foractive PartiCIDANES s sswssesssvssssssssusssmsmessssssass 4883 o530 v oo Se s sFaEs R EIERERE ST 55 9 1,632,208 2,341,948
O TOMAL oo 18 6,379,435 7,089,175
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) ...........ccoeeeuernecne I_—_l
a Funding target disregarding prescribed at-risk assumplions ............ccocoiiiiiiiiiiicic 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in
; . i . b 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccocooiiiiiiiiiinn,
B EffECHVE INEIESE FAIE ........o.ovececeeececeeeeeeeeeeeecee ettt ettt st s st s s st aae s et ses e s s 5 5.22%
6 Target normal cost
a Presentvalue of current plan year aCCrUals: ... o sxuuisismsssimssss iomiuss s sassme s i s s i siiss s ess ress s iaa ssss 6a 257,048
b Expected plan-related XPENSES .............cccoevveiuiuiieieeeeieeeeeeee et a et ee e nnneneeen 6b 0
€ TAGEE NOTMNAI COSE ........veoveiveitersceieeisteesee et eeee et ees et e e b ee et ee ettt e es b ese e eb e bbb ere ettt et esecaec e secens 6¢c 257,048

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 [DAVID L. DRISCOLL VLp Bctrobec 3,025
Signature of actuary Date
DAVID L. DRISCOLL 2304458
Type or print name of actuary Most recent enroliment number
Buck Global, LLC 617-306-2011
Firm name Telephone number (including area code)

110 WEST BERRY ST., SUITE 1300

FORT WAYNE IN 46802-2317
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 D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5§500-SF. Schedule SB (Form 5500) 2024
V. 240311
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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

WG cvraupss s vsndsrasssasss vss o us s maasss ooy oA 084 B P ST TS H s TR SR S o OB S e 1,070,777
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior

VBAL) uossnsssonsensssssssssrssramsssnsniasransatantsssasnsmmessassensenssassansssssnsass pensredissiasFisadtsshnsndiEhasi i irss 0
9 Amount remaining (liN€ 7 MINUS NE 8) .........ccooeriiiiiieieeeerere e 1,070,777
10 Interest on line 9 using prior year's actual returnof _ 17280 ... 185,030
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prioryear) .............ccc.ccceee 0

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interestrate of ___ 5.35%.............. 5
b(2) interest on line 38b from prior year Schedule SB, using prior year's actual
L TN 0

C Total available at beginning of current plan year to add to prefunding balance................ 0

d Portion of (c) to be added to prefunding balance .............ccovoereecernreceneenneeieens 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)..................| 1,255,807

Part lli Funding Percentages

14 Funding target attaiNMENt PEICENTAGE. ..........coovv...eeervvesereseseereessseere s eeessseereessseeesssseeeeessseseesssseeesse et eEs a8 e s et sesees et e ceneserees 14 | 115.80%
15 Adjusted funding target attaiNMENt PEICENEAGE ...................ov.veereeeeeeeeeeeeeeee ettt rtsees et se st aeeesen 15 | 133.52%
16 Prior year‘§ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

VOA'S TUNGING TEQUITEINENE..............ssesesssssssssssssssesnsntandosd 58iFE445585 553 5784 28583384484 5E0 Vs 4SSO A R S 119.95%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..............ccccocueueueunne. 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
Totals » | 18(b) 0| 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. .............cccccceivivininnnne 19a 0

b Contributions made to avoid restrictions adjusted to valuation date. .................cccoooiiviriririicienee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢c
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PRIOT YEAr? .........ccoooiiiiiiii e D Yes @ No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?..............ccooeeoeeeeeeneseee e D Yes |:| 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:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

D N/A, full yield curve used

4.75% 4.87 % 5.59%

1 Applicable MONH (BNLEF COUR)............c.ovveevieveeeeieeeeee ettt eb e en e 21b
22 Weighted average retir@MENt 8E .............ccco.ocuveevveeeceeeeeseieeeseeeseesessestesesessaessssesas s saseesaessanssssesesssassassssessasnanenns 22 54
23 Mortality table(s) (see instructions) @ Prescribed - combined D 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

L= €= 1o 02T o R OO PPN D Yes @ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ................................ D Yes @ No

26 Demographic and benefit information

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 ...

@ Yes D No
D Yes @ No

27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding

AHACKHIMENE ...ttt b et ettt 27
Part VIl |[Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all PriOr YEAS .............cccvoeviverriveieeeeeieeeseeseees s 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
LTSI ) T PP
30 Remaining amount of unpaid minimum required contributions (line 28 minus iN€ 29) ..............cccccocoovveveerenennnn. 30 0
Part VIl |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAI COSE (INE BC)........oueeeiieeieiicieteeceeie ettt e sttt se e se et s e bt es et s st se bt ess s e s s en et es e 31a 257,048
b Excess assets, if applicable, but not greater than iNe 318 ...........c.c.cocveviieeeeeieeeeceee e 31b 257,048
32 Amortization instaliments: Outstanding Balance Instaliment
a Net shortfall amortization installment ... 0 0
b Waiver amortization INStalMENt .............cc..cc..ccuiverveereiiricie e 0
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 ..............cceeeveeviireceeeinns
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMIENT arcurmssmsrissmsnrses ey s  sova s 0 0
36 Additional cash requirement (line 34 MINUS INE 35) ............ccoovivivveeeeeeeieeeeeeceeeeeeeeeeeeeeee e nae e eneeens 36 0
37 E['Jgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 5
o) F OO USRS
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
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)........................... 39 0
40 Unpaid minimum required cONtribUtONS fOT @l YEAIS ..........c..oovoveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 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

[]2021

plan year for which the rule applies. D 2019 D 2020
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Schedule SB, Line 22 — Weighted Average Retirement Age

This table calculates the weighted average retirement age for all active persons in the plan.

(2) ©) (4) (5)

Expected Retirement Rate Expected Weighted Age
Active Retirements (1)*(4)
Headcount (2)*(3)
44 3.7715 0.0688 0.2594 11.4148
45 3.4205 0.2216 0.7580 34.1098
46 2.5794 0.0000 0.0000 0.0000
47 3.5018 0.1421 0.4975 23.3836
48 2.9170 0.0000 0.0000 0.0000
49 2.8354 0.0000 0.0000 0.0000
50 2.7587 0.2927 0.8075 40.3755
51 1.8998 0.2658 0.5049 25.7506
52 2.3587 0.4240 1.0000 52.0000
53 1.3237 0.0000 0.0000 0.0000
54 1.2897 0.0000 0.0000 0.0000
55 1.2562 0.3595 0.4516 24.8371
56 0.7833 0.0000 0.0000 0.0000
57 0.7616 0.0000 0.0000 0.0000
58 0.7393 0.0000 0.0000 0.0000
59 0.7162 0.0000 0.0000 0.0000
60 0.6921 0.0000 0.0000 0.0000
61 0.6665 0.0000 0.0000 0.0000
62 0.6397 0.0000 0.0000 0.0000
63 0.6106 0.0000 0.0000 0.0000
64 1.5792 0.0137 0.0216 1.3824
65 1.4910 1.0000 1.4910 96.9182
Total 5.7916 310.1719
Weighted Average Retirement Age = 310.1719/ 5.7916 53.56
Rounded Weighted Average Retirement Age 54

Note to Column 2: The Expected Active Headcount for each age includes persons who are
eligible to retire and persons who are not eligible to retire at each age.

Note to Column 3: At each age, these retirement rates are a weighted average of the rates
shown in Attachment to Part V for active participants eligible to retire at the age and zero for all
other active participants.

General note: The table presents values rounded to fewer significant digits than used in the
calculation.
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Schedule SB, Part V- Summary of Plan Provisions

The Massachusetts Bay Transportation Authority Retirement Fund Staff Retirement Plan became effective as of
January 1, 2003. The following summary describes the current main membership, benefit, and contribution
provisions of the Plan as interpreted for the valuation.

Definitions

“Compensation” means the full regular remuneration paid to an employee, excluding any overtime pay. “Service”
creditable under the Plan means all service rendered by a member prior to his normal retirement date since he last
became a member.

Group A participants
Includes employees who were members of the Plan on or before June 30, 2023, unless the individual elected to be
in the new Group B benefit structure.

Group B participants
Includes employees who were members of the Plan on or after July 1, 2023 or former Group A members who
elected this structure.

Membership

Non-Hourly Paid Employees

Each employee, including employees on a part-time basis, employed by the Massachusetts Bay Transportation
Authority Retirement Fund is eligible to enter the plan on the first day of the calendar month immediately following
their hire date, unless their hire date is the first day of a month, in which case, they shall become a member on their
hire date.

Hourly Paid Employees

Each employee, including employees on a part-time basis, employed by the Massachusetts Bay Transportation
Authority Retirement Fund is eligible to enter the plan on the first day of the calendar month immediately following
the date on which they have attained age 21 and have at least one year of eligibility service.

Benefits
Normal retirement allowance for all Plan members
Condition for Allowance
Any member may retire at age 65. A member may remain in service after the stated retirement date.

Amount of Allowance
The normal retirement allowance equals 2.46% of 3-year average annual compensation multiplied by the years
of service, such allowance not to exceed 80% of such average annual compensation.

Early normal retirement allowance for Group A members

Condition for Allowance
Any member who has completed at least 23 years of service may retire on an early normal retirement
allowance.

Amount of Allowance

The early normal retirement allowance is computed in the same manner as a normal retirement allowance on
the basis of the compensation and service to the time.
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Schedule SB, Part V- Summary of Plan Provisions (continued)

Early normal retirement allowance for Group B members

Condition for Allowance
Any member who has attained age 61 and has completed at least 10 years of service may be retired on an
early normal retirement allowance.

Amount of Allowance
The early normal retirement allowance equals 2.46% of 3-year average annual compensation multiplied by the
years of service, such allowance not to exceed 80% of such average annual compensation.

Early reduced retirement allowance for Group A Plan members

Condition for Allowance
A member who has attained age 55 and has completed at least 20 years of service may be retired on an early
reduced retirement allowance.

Amount of Allowance
The early reduced retirement allowance is an immediate allowance, commencing at the date of retirement, and
is computed in the same manner as a normal retirement allowance on the basis of compensation and service to
the time of early retirement, but reduced by 0.5% for each month of retirement prior to normal retirement date.

Early reduced retirement allowance for Group B members

Condition for Allowance

Any member who has attained age 55 and has completed at least 10 years of service may be retired on an
early reduced retirement allowance.

Amount of Allowance
The normal retirement allowance equals the average of the Member’s highest 3 years of pensionable earnings
multiplied by the Age Multiplier multiplied by the years of service.

The Age Multiplier is determined using the following table:

Age at
Retirement Percentage
55 1.750%
56 1.875%
57 2.000%
58 2.125%
59 2.250%
60 2.375%
61+ 2.460%

A Retired Member’s retirement allowance cannot exceed 80% of the average of the Retired Member’s highest 3
years of pensionable earnings.

Disability retirement allowance for Group A members

Condition for Allowance
Any member who has completed 4 years of service in case of disablement due to an occupational accident or
sickness, or who has completed 6 years of service in case of disablement due to any other cause, and who has
become totally and permanently incapacitated, mentally or physically, for the further performance of duty may be
retired.

Amount of Allowance
Upon disability retirement, a member receives an allowance commencing immediately, which is computed as a
normal retirement allowance on the basis of the compensation and service to the time of disability retirement
and is not less than 15% of the member’s 3-year average annual compensation.



Massachusetts Bay Transportation Authority Retirement Fund Staff

Retirement Plan
EIN/PN: 04-2460287 / 002

Schedule SB, Part V- Summary of Plan Provisions (continued)

Disability Retirement Allowance for Group B Plan members

Condition for Allowance
Any member who has completed 4 years of service in case of disablement due to an occupational accident or
sickness, or who has completed 6 years of service in case of disablement due to any other cause, and who has
become totally and permanently incapacitated, mentally or physically, for the further performance of duty may be
retired.

Amount of Allowance
Upon disability retirement, a member receives an allowance commencing immediately, which is computed as a
normal retirement allowance on the basis of the compensation and service to the time of disability retirement
and is not less than 15% of the member’s 3-year average annual compensation. The Age Multiplier is based on
the member retiring at the age of 55 or the member’s age at the time of disability retirement (referenced on the
Age Multiplier chart above) if the member is over the age of 55.

Deferred Vested Retirement Allowance for all Plan members

Condition for Allowance
Any member who has completed 4 years of service and who is not eligible for a retirement allowance is eligible

for a deferred vested retirement allowance.

Amount of Allowance
The vested retirement allowance is a deferred allowance commencing on the member’s normal retirement date
and equal to the amount computed as a normal retirement allowance on the basis of the compensation and
service to the time of termination. In no event will the deferred vested retirement allowance be less than the
member’s accumulated contributions with interest on January 1, 2003.

Survivor Benefit

Condition for Benefit
A surviving spouse of any deceased member who has a vested interest in his accrued benefit. Also, any
dependent children of a deceased member with at least 10 years of vesting service who does not have a
surviving spouse.

Amount of Benefit
If the deceased member had completed at least 10 but fewer than 23 years of service, the spouse’s benefit,
payable for life, is equal to the amount which would have become payable if the member had retired as of the
date of his death and elected a 50% joint and survivor option in effect as of the date of death with the survivor as
the designated person under the option. There is no reduction for early commencement.

If the deceased member had completed at least 23 years of service, the spouse’s benefit, payable for life, is
equal to the amount which would have become payable if the member had retired as of the date of his death
and elected a 100% joint and survivor option in effect as of the date of death with the survivor as the designated
person under the option. There is no reduction for early commencement.

If the deceased member had completed at least 10 years of service and has no surviving spouse, the
dependent children’s benefit is equal to 50% of the actuarial equivalence of the deceased member’s accrued
benefit at the time of the member’s death.

Optional Benefits in Lieu of Regular Benefits

At retirement, or on his normal retirement date if prior thereto, any member may elect to convert his allowance into
an optional benefit of equivalent actuarial value permitted by the Rules and Regulations.

Contributions

Contributions required to provide benefits and meet administrative expenses are made by the Authority.
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Schedule SB, Part V- Summary of Plan Provisions (continued)

Summary of Changes from the January 1, 2023 Valuation

¢ The maximum pensionable earnings percentage was increased from 75% to 80%.
o A two-tier benefit structure consisting of the Group A Plan and the Group B Plan was adopted.



