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Instructions to Retirement Systems & Pension Funds
(Henceforth called Systems)

(1) Date of Filing: The statement is required by law to be filed on or before May 1st.

(2) The Name of the System must be typed or stamped at the top of all pages and
schedules (and duplicate schedules), and on all inserted schedules and loose sheets.

(3) This statement must be typewritten or prepared legibly using electronic media.
(4) Blank Schedules will not be accepted. If no entries are to be made, type “NONE" across the schedule in question.
(5) Each category of investment must be grouped alphabetically on appropriate schedules as listed below. Group totals

in each category must be shown (sub-totals should be identified as such). Investments must be listed on a trade date
basis (as opposed to the cashbook, which is on a settlement date basis). Purchases made prior to January 1st, but

not settled until after December 31st, should be recorded as accounts payable and, as such, should be listed as
purchased and owned. Sales made prior to January 1st, but not settled until after December 31st, should be recorded
as accounts receivable and, as such, should be listed as sold and no longer owned. *

Schedule 1
Cash

Schedule 2
Short Term Securities (Treasury Bills, Commercial Paper, Repurchase Agreements, CDs, Term Deposits, Money Market
Accounts, Cooperative Shares, and Savings and Loan Shares).

Schedule 3 (A, B, and C)
Fixed Income Securities

Schedule 4 (A, B, and C)
(a) Stocks
(b} Options

Schedule 5
Pooled Funds, PRIT Fund, Mutual or Commingled Funds, International Investments, Alternative Investments, and Real
Estate Investments

Schedule 6
Recap of Schedules 1 through 5

Schedule 7
Recap of all investment-related management, custodial and consultant fees

Supplementary Schedule
We are now requesting that you provide us with a supplemental schedule for Members' Balances in the Annuity
Savings Account. Previously, there was some confusion as to whether this information was required. It is required.

(6) If the Annual Statement and Schedules do not contain the information asked for in the blanks, or are not prepared as
requested above, they will NOT be accepted by the Commission.

Note: In accordance with the provisions of section 20(5)(h) and section 23(1)(c) and section 23(2)(e) of Chapter 32
of the General Laws, this statement must be filed in the office of the Public Employee Retirement Administration
Commission no later than May 1, 2021. The due date for filing will be strictly enforced.

*It is critical that you determine the status of all pending transactions reported by your custodian on supplemental
schedules provided by them. If any adjustments are required, these should be disclosed either in the details of
accounts due in receivables, or payments pending in accounts payable. Otherwise, the supplemental schedules need
to be notated for pending settlements. It may be necessary to revisit pending transactions from prior periods to
properly reconcile these financial results.
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Annual Statement for the Year Ended December 31, 2020 of the Conditions and Affairs of Middlesex County Retirement

(Name of Retirement System)

Organized Under the Laws of the Commonwealth of Massachusetts to the Public Employee Retirement Administration Commission

Date of Certificate 10/05/1936

Effective Date. 01/01/1937

ADMINISTRATIVE OFFICE
25 Linnell Circle

Billerica, MA 01865

(978) 439-3000

Street & Number

We, the undersigned, members of the Middlesex

City/Town, State and Zip Code

Telephone Number

Board of Retirement certify under the penalties of

perjury, that we are the official board members of said retirement system, and that on the thirty-first day of December
last, all of the herein-described assets were the absolute property of said retirement system, free and clear from any
liens or claims thereon, except as stated, and the following statements, with the schedules and explanations therein
contained, annexed, or referred to, are a full and correct exhibit of all the assets, liabilities, income and disbursements,
changes in fund balances, and of the conditions and affairs of the said retirement system on the said thirty-first day of
December last, and for the year ended on that date, according to the best of our information, knowledge, and belief,

respectively.

BOARD OF RETIREMENT Ex-Officio Member

Thomas F. Gibson, Esq. Chairman

Please identify the
(Name Typed)

name of the Board
Member who serves
as Chairperson by
inserting the title next
to his or her name.

Appointed Member

Brian P. Curtin
(Name Typed)

Elected Member

John Brown
(Name Typed)

Elected Member

Joseph W. Kearns
(Name Typed)

Member Appointed by Other Members

Robert W. Healy, Jr.

12/31/2026

ignature)

Term Expires:12/31/2021

(Signature)

Term Expirgs: 12/31/2023

Gigriature) °

Term Expires: 12/31/2022

(%aturef)

Term Expires : 12/16/2025

(Name Typed) (Signature) Va4
INVESTMENT MANAGERS
(Name) (Address)
Please compile/
submit a complete
list. /3.«ttach the list (Name) (Address)
to this page.
(Name) (Address)
INVESTMENT CONSULTANT
(Name) (Address) go1 pennsylvania Avenue

State Street Bank & Trust Co.
(Name)

CUSTODIAN

page ii

Tower 1, 5th floor
Kansas City, MO 64105

(Address)



INVESTMENT MANAGER LIST AS OF DECEMBER 31, 2020

CORE

PRIM

REAL ESTATE

Ares Real Estate Group — VEF Funds

Hunt Investment Management (RIVA)

PRIVATE EQUITY

Ascent Venture Partners, Inc.
Boston Millennia Partners
Globespan Capital Partners
North Atlantic Ventures
ALTERNATIVE

Global Forest Partners LP

84 State Street, Suite 250, Boston, MA 02109

3340 Peachtree RD NE, Suite 1660, Atlanta, GA 30326

10 S. Wacker Drive, Suite 3250, Chicago, IL 60606

255 State Street, 5™ Floor, Boston, MA 02109
30 Rowes Wharf, Boston, MA 02110
One Boston Place, Suite 2810, Boston, MA 02108

Two City Center, Portland, ME 04101

67 Etna Road, Suite 500, Lebanon, NH 03766



Annual Statement of the Middlesex County Retirement System for the Year Ended December 31, 2020

ANNUAL STATEMENT BALANCE TESTS

1. ASSET BALANCE

Assets Previous Year $ 1,568,038,712.30
Income Current Year 389,322,288.18
Disbursements Current Year (198,364,625.00)
Assets Current Year 1,758,996.375.48

2. ASSET DIFFERENCE

Assets Current Year $ 1,758,996,375.48
Assets Previous Year (1,568,038,712.30)
Difference 190,957,663.18

3. INCOME DIFFERENCE

Income Current Year $ 389,322,288.18
Disbursements Current Year (198,364,625.00)
Difference 190,957,663.18

4. FUND CHANGE DIFFERENCE - Add interfund transfer credits and debits respectively
to Income and Disbursement activities.

Total Fund Change Credits Current Year $ 430,939,255.95
Total Fund Change Debits Current Year (239,981,592.77)
Difference 190,957,663.18

NOTE: The difference as a result of tests 2,3, and 4 should be the same.
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Annual Statement of the Middlesex County Retirement System for the Year Ended Dec. 31, 2020

ASSETS AND LIABILITIES

1. 1040-Cash

2. 1100-short Term Investment

3. 1180-Fixed Income Securities ( Market Value)

4. 1101-Pooled Short Term Funds

5. 1170-Equities

6. 1172-Pooled Domestic Equity Funds

7. 1173-Pooled International Equity Funds

8. 1174-Pooled Global Equity Funds

9. 1181-Pooled Domestic Fixed Income Funds

10. 1182-Pooled International Fixed Income Funds

11. 1183-Pooled Global Fixed Income Funds

12. 1193-Pooled Alternative Investments

13. 1194-Pooled Real Estate Funds

14. 1195-Pooled Domestic Balanced Funds

15. 1196-Pooled International Balanced Funds

16. 1197-Hedge Funds

17. 1198-PRIT Cash Fund

18. 1199-PRIT Core Fund

19. 1350-Prepaid Expenses

20. 1398-Accounts Receivable (A)
21. 1550-Interest Due and Accrued

22. 2020-Accounts Payable (A)
2400-Prepaid Member Deductions
23. 1200-Advance to MCRS Building
1910-Land
1920-Building-25 Linnell Circle
1929-Accumulated Depreciation

TOTAL

FUNDS

1. 3293-Annuity Savings Fund
2. 3294-Annuity Reserve Fund
3. 3295-Military Service Fund
4. 3296-Pension Fund

5. 3298-Expense Fund

6. 3297-Pension Reserve Fund

TOTAL

TOTAL ASSETS AT MARKET VALUE

2020

2019

2018

$§  40,933,649.98

4,436,774.45

1,885,507.28

1,699,992,347.68

4,428,407.75

18.99
(85,463.93)
(49.94)

1,131,650.01

6,857,189.21
(583,656.00)

$  39,940,866.86

3,421,665.83

1,806,254.96

1,507,621,397.09

7,920,146.69
10,545.34

(126,336.73)

(79,305.75)
1,131,650.01

6,829,570.00
(437,742.00)

$  39,299,109.39

4,786,461.63

2,332,568.95

1,290,918,214.21

7,479,617.65

15,969.28
(119,009.56)
(73,859.99)

1,131,650.01

6,829,570.00
(291,828.00)

$ 1,758,996,375.48

$ 1,568,038,712.30

§ 1,352,308463.57

$  509,240,228.77
135,488,065.30
324,133.63
676,479.08

0.00
1.113.267.468.70

$  493,501,199.61
128,223,419.92
296,116.58
4,849,304.13

0.00
941,168.672.06

$  479,620,656.95
119,606,751.41
252,717.56
6,532,291.83

0.00

746 296,045.82

$ 1,758,996,375.48

$ 1.568,038.712.30

$ 1.352,308.463.57

$ 1,758,996,375.48

$ 1,568,038,712.30

$ 1,352,308,463.57

(A) Specific details for Accounts Receivable and Accounts Payable are to be disclosed on Schedule A.
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Annual Statement of the Middlesex County Retirement System for the Year Ended December 31, 2020

Receipts

1.Annuity Savings Fund
(a) 4891-Members Deductions

(b) 4892-Transfers From Other Systems
(c) 4893-Member Make Up Payments & Redeposits
(d) 4900-Member Payments from Rollovers

(e) Investment Income Credited to Members Accounts
Subtotal

2. Annuity Reserve Fund:

(a) 4750-Recovery of Annuity from Reinstatement

(b) Investment Income Credited to Annuity
Reserve Fund
Subtotal
3. Pension Fund:
(a) 4898-3(8) (¢) Reimbursements from Other
Systems

(b) 4899-Received From Commonwealth
For COLA and Survivor Benefits

(c) 4894-Pension Fund Appropriation
(d) 4840-Workers' Compensation Settlements

(e) 4751-Recovery of Pension from Reinstatement

(f) 4841-Recovery of 91 A Overearnings

Subtotal
4. Military Service Fund:
(a) 4890-Contributions Received from Municipality

for Military Service

(b) Investment Income Credited
Subtotal
5. Expenses Fund:

(a) Investment Income Credited to Expenses Fund
Subtotal
6. Pension Reserve Fund:
(a) 4897-Federal Grant Reimbursement

(b) 4895-Pension Reserve Appropriation
(¢) 4822-Interest Not Refunded
(d) 4825-Miscellaneous Income

(e) Excess Investment Income (from Page 6)
Subtotal

TOTAL RECEIPTS

2020 2019 2018
$50,973,949.96  $48,445,697.73  $46,064,419.79
5,197,904.11 6,071,000.77 5,276,441.84
859,009.69 725,233.19 605,791.84
738.640.39 732.863.55 687.644.61
57,769,504.15 55,974,795.24 52,634,298.08
3,892,320.53 3,674,038.63 3,448,069.98
3,892,320.53 3,674,038.63 3,448,069.98
614,954.45 3.821,056.95 3,539,492.74
375,345.57 0.00 0.00
138,229,422.00  129,610,440.59  120,499,451.00
37,500.00 77.,800.00 68,542.26
0.00 32.493.02 (5.603.00)
139,257,222.02  133,541,790.56  124,101,883.00
27,747.00 43,157.72 33,881.35
270.05 241.30 90.46
28,017.05 43,399.02 33,971.81
10,369.,476.35 10,220,058.99 9.863.888.47
10,369,476.35 10,220,058.99 9,863,888.47
33,067.91 32,155.52 1,881.36
138,199.16 115,211.77 96,976.72
5.60 388.10 13,981.48
177.834.475.41  200,804,330.36  (38.162.607.97)

178,005,748.08

$ 389,322,288.18

200,952,085.75

$ 404,406,168.19

(38,049,768.41)

$ 152,032,342.93

@



Annual Statement of the Middlesex County Retirement System for the Year Ended December 31, 2020

Disbursements
2020 2019 2018
1. Annuity Savings Fund:
(a) 5757- Refunds to Member $ 3,161,363.56 $ 3,115,771.15 $ 3,031,448.79
(b) 5756-Transfers to Other System 4,377,320.44 5,611,885.34 5.934,117.16

Subtotal 7,538,684.00 8,727,656.49 8,965,565.95
2. Annuity Reserve Fund:
(a) 5750-Annuities paid 30,208,951.18 27,817,305.46 25,663,078.80

(b) 5759-Option B refunded 467.761.40 343.941.76 174.370.85
Subtotal  30,676,712.58 28,161,247.22 25,837,449.65

3. Pension Fund:
(a) 5751-Pension Paid

Regular Pension Payments 110,204,577.65 105,946,728.66 99,461,542.18

Survivorship Payments 5,801,484.84 5,570,317.98 5,119,153.62

Ordinary Disability Payments 1,005,333.28 1,060,805.54 1,130,516.15

Accidental Disability Payments 14,480,045.50 14,126,885.66 13,409,632.41

Accidental Death Payments 2,729,298.53 2,748,016.83 2,779,427.22

Section 101 Benefits 775,396.13 820,532.21 822,038.44
(b) 5755-3(8) (c)Reimbursement to Other System 11,982,966.29 11,293,669.88 12,618,955.48
(¢) 5752-COLA’s Paid 2,800,649.85

(d) 5753-Chapter 389 Beneficiary Increase Paid

Subtotal 149,779,752.07  141,566,956.76  135,341,265.50
4. Expense Fund:

(a) 5118-Board Member Stipend 18,000.00 18,000.00 18,000.00
(b) 5119-Salaries 1,431,799.00 1,370,751.11 1,295,420.21
( ¢) 5120-Benefits 296,025.31 289,014.85

(d) 5304-Management Fees 7,388,278.85 7,266,300.83 7,018,694.19
(e) 5305-Custodial Fees 53,899.93 53,462.42 53,712.76
(f) 5307-Consultant Fees 0.00

(g) 5308-Legal Expenses 5,678.58 5,732.66 15,190.66
(h) 5309-Medical Expenses 341.75 613.05 351.50
(i) 5310-Fiduciary Insurance 165,114.00 164,860.00 163,935.00
(k) 5312-Rent Expenses 0.00 0.00 0.00
() 5315-Professional Service 83,132.07 76,812.51 66,581.23
(m) 5316-Actuarial Service 63,000.00 33,450.00 78,000.00
(n) 5317-GASB 67/68 Implement 60,000.00 110,000.00 5.,000.00
(0) 5320-Eduction & Training 5,009.60 14,693.80 12,542.80
(p) 5589-Administrative Expenses 652,948.06 650,961.08 968,070.80
(q) 5599-Furniture, Equipment & IT 145,914.00 145,914.00 145,914.00
(r) 5719-Travel 335.20 19,492.68 22,475.32

Subtotal 10,369,476.35 10,220,058.99 9,863,888.47

TOTAL DISBURSEMENTS $ 198,364,625.00  § 188,675,919.46 § 180,008,169.57

3



Annual Statement of the Middlesex County Retirement System for the Year Ended December 31, 2019

Investment Income

Investment Income received from:
(a) Cash(from schedule 1)
(b) Short Term Investments (from schedule 2)
(¢) Fixed Income Securities (from schedules 3A & 3C)
(d) Equities (from schedules 4A & 4C)
(e) Pooled Funds (from schedule 5)
(f) Commission Recapture/Securities Litigation
4821-TOTAL INVESTMENT INCOME

Plus:
4884-Realized Gains (Profits)
4886-Unrealized Gains (Inc. in Market Value)
1550-Interest Due and Accrued - Current Year

Less:
4823-Paid Accrued Interest on Fixed Income Securities
4885-Realized Losses
4887-Unrealized Losses(Decrease in Market Value)
1550-Interest Due and Accrued - Prior Year

Additional Adjustmnets:
4701-Carried Interest Expenses
4702-Equalization Expenses
4703-Miscellaneous Investment Expenses

NET INVESTMENT INCOME

Income Required:
Annuity Savings Fund (from Supplementary schedule)
Annuity Reserve Fund
Special Military Service Credit Fund
Expense Fund
TOTAL INCOME REQUIRED

Net Investment Income
Less Income Required
EXCESS INCOME TO PENSION RESERVE FUND

2020 2019 2018

$ 239,590.21 $ 647,169.90 $ 758,938.86

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

34,241,248.37 37,287,329.92 35,840,811.84

14,239.81 12.577.74 4,469.48

34,495,078.39 37,947,077.56 36,604,220.18

74,058,931.15 70,599,409.55 61,967,867.09

280,454,627.57 168,895,770.57 48,087,115.64

18.99 10,545.34 15,969.28

0.00 0.00 0.00
(9.817,091.84) (114,044.50) (11,120.00)
(186,345,836.19) (61,775,804.41)  (170,800,624.33)
(10,545.34) (15.969.28) (26.342.31)

- (115,452.00) -

192,835,182.73 215,431,532.83 (24,162,914.45)

738,640.39 732,863.55 687,644.61

3,892,320.53 3,674,038.63 3,448,069.98

270.05 241.30 90.46

10,369,476.35 10,220,058.99 9.863.888.47
15,000,707.32 14,627,202.47 13,999,693.52
192,835,182.73 215,431,532.83 (24,162,914.45)
(15.000,707.32) (14,627,202.47) (13.999.693.52)

$ 177.834,475.41

$§ 200,804,330.36 $ (38.162.607.97)

©



Membership Counts for the as of 12/31/2020
MEMBERSHIP FOR CURRENT YEAR

ACTIVE MEMBERS
Active Membership, Dec. 31st, Previous Year
Inactive Membership, Dec. 31st, Previous Year
Enrolled During Current Year
Transfers Between Groups
Reinstatements of Disabled Members
SUBTOTAL
Deduct:
Death
Withdrawals
Retirements
SUBTOTAL
Active Membership, Current Year
Inactive Membership, Current Year

RETIRED MEMBERS, BENEFICIARIES & SURVIVORS

Retired, Beneficiary and Survivor Membership, Dec. 31st, Previous Year

Retirements During the Year
Superannuation
Ordinary Disability
Accidental Disability
Termination Retirement Allowance
Beneficiary of Deceased Retiree
Survivor Benefits from Active Membership
SUBTOTAL

Deduct:
Deaths of Retired Members
Termination of Survivor Benefits
Reinstatements of Disabled Pensions
SUBTOTAL

Retired Membership, Current Year
Superannuation
Ordinary Disability
Accidental Disability
Termination
Beneficiaries from Accidental Deaths
Beneficiaries from Section 100
Beneficiaries from Section 101
Beneficiaries under Option C
Option (D) Survivor Allowance
Section 12B Survivor Allowance

Total Retired, Beneficiary and Survivor Membership, Current Year

TOTAL MEMBERSHIP
Active, Inactive, Retired, Beneficiary and Survivor, Current Year

Groupl Group2 &4 TOTAL
7,544 1,705 9,249
3,575 184 3,759
1,164 126 1,290

0 0 0

0 0 0
1,164 126 1,290
5 0 5
339 31 370
321 66 387
665 97 762
7,555 1,730 9,285
4,063 188 4,251
4,559 1,389 5,948
320 54 374

0 0 0

1 13 14

0 0 0

20 5 25

1 1 2

342 73 415
160 27 187
22 6 28

0 0 0

182 33 215
4,125 970 5,095
39 19 58
143 251 394
23 0 23

15 61 76

0 3 3

20 41 61
208 58 270
144 26 174

2 0 2
4,719 1,429 6,156
16,337 3,347 19,692

(7)



Annual Statement of the Middlesex County Retirement System for the year ended 12/31/20

Schedule A : Detail of Accounts Receivable and Accounts Payable
Accounts Receivable

4891-Members Deductions(Current Year)
4893-Member Make Up Payments and Redeposit
4890- Military Service Contribution (Current Year)
4894- Pension Fund Appropriation (Current Year)

1398-14 Other

1398-15- Excess Earnings(91A)
4892- Transfer from Other System (Current Year)

TOTAL RECEIVABLES

Accounts Payable

4891-Members Deductions(Current Year)
5118-Board Member Stipend
5120-Benefits(Current Year)
5315-Professional Services(Current Year)
5316-Actuarial(Current Year)

5589-13 Office Supplies(Current Year)
5589-14 Postage(Current Year)

5589-33 Electricity charge(Current Year)
5589-21 Computer & Office Maintenance(Current Year)
5719-1 Mileage & Parking(Current Year)
5304-Management Fees/Timberfund 4Q.20

5305-Custodial

TOTAL PAYABLES

Amount

$ 3,798,948.53
181,471.54

11,581.09
21,678.00
33,950.43

60.865.81
31991235

$ 4,428,407.75

1,005.41

1.125.00
630116l
$ 3,166.67
3,159.21
2,851.28

2,089.75
9.055.00

$ 85,463.93

Original Date

12/31/20

12/31/20
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