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
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 19
. Dlepa""ée”‘ ?{ Lgb‘" . » Complete all entries in accordance with
Oy rimimraton Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1| | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginning 11/01/2019 and ending  10/31/2020
A This retum/report is for: D a multiemployer plan D a ml.JIt.lpIe.—emponer plén (Fllers. chgcklng this box must attach g list of -
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 i e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN number (PN) » oot
1c Effective date of plan
11/01/1956
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) 34-0714468
THE MUSICAL ARTS ASSOCIATION 2C Plan Sponsor's telephone
number
216-231-7300
11001 EUCLID AVENUE 2d Business code (see
CLEVELAND, OH 44106-1713 instructions)
711100

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.

|—S|||5C|5q’\|£ Filed with authorized/valid electronic signature. 08/16/2021 JAMES MENGER
Signature of plan administrator Date Enter name of individual signing as plan administrator
I—SHIEGR,\IIE Filed with authorized/valid electronic signature. 08/16/2021 JAMES MENGER
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN | Filed with authorized/valid electronic signature.

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 (2019)
v. 190130
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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 ‘ 332
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 ..............c.cccveviveveiceeieeeee e 6a(1) 110
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 106
b Retired or separated participants reCEIVING DENEFILS. ............ccvoveviverereeeeeceeeeee e e e sttt ees e et et te e st esetetete e seeessasaeeens 6b 95
C Other retired or separated participants entitled to future DENEFitS ...........oo i 6¢C 93
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 294
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 30
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 324
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h 0
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 1B 1l
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)
Q) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck 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
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2) |:| MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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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.) oo [] Yyes [] 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.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2019 Form M-1 annual report. If the plan was not required to file the 2019 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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

Department of Labor
Employee Benefits Security Administration

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

OMB No. 1210-0110

2019

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 2019 or fiscal plan year beginning 11/01/2019 and ending  10/31/2020

P 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

THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN plan number (PN) 2 001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
THE MUSICAL ARTS ASSOCIATION

34-0714468

D Employer Identification Number (EIN)

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

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

‘ Part | | Basic Information
1 Enter the valuation date: Month 11 Day 01 Year 2019
2  Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 54601460
D ACIUAIIAI VAIUE ...ttt e et n st et e et e e en et et en st es et et s een e 2b 55055211
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...........ccocvveviieeeinnnen 130 33101559 33101559
b For terminated vested PartiCipantS................cevovvrererererereeeseseseseeeeeessseeeessenesenenend 93 8674092 8674092
C FOr aCtive PartiCIPANES ......veeeiiiieeiiiie ettt ettt 110 21014665 21618438
(o 1 o1 OO U R 333 62790316 63394089
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)............c.ccccveveene.... |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Fupding target reflecting at-r?sk assumptipns, but disrega}rding trgnsition 'rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............ccccccvviiiiiiiiiinninn
5 EffECHVE INEIESE FALE ....v.vvveeeeieiieieteteie ettt ettt ettt ettt s e s e s ettt e s e b et e e e e st et et eses et st etesesere e e s e sesenens 5 5.53 %
(ST V0o L= L0 2 To a0 T Lo 1= SRRSO 6 274334

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 07/28/2021
Signature of actuary Date

MATTHEW C. KAISER 20-05784

Type or print name of actuary
WILLIS TOWERS WATSON US LLC

Most recent enrollment number
216-937-4000

Firm name
1001 LAKESIDE AVENUE
SUITE 1500
CLEVELAND, OH 44114-1172

Address of the firm

Telephone number (including area code)

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

[

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

Schedule SB (Form 5500) 2019

v. 190130
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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
WEAI) .ttt ettt bttt r ettt rear et aneeneneeen 0 5462640
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
[ Ly T OO P PP PP PP PRPPPOPPPRPPOR 0 1546038
9  Amount remaining (line 7 minus line 8) 3916602
10 Interest on line 9 using prior year’s actual return of 305103
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccovcveeeiinn. 252018
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 570 % ............. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(=200 o PP PP P U PP PO PR TRPOPPRRPPN 19632
C Total available at beginning of current plan year to add to prefunding balance 271650
d Portion of (c) to be added to prefunding balanCe...........c.cccceveveveviccererereeeeeeeeennd 0
12 Other reductions in balances due to elections or deemed elections ..........................., 0 40251
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) ................., 0 4181454
Part 11l Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ..........ovvereerreesieiesssieseessessesssssesesssssssessssesssssssessssesssessssesssesessessssesssessssesssessssesssensssansssesssssssessssnssessssnees 14 80.25 %
15 Adjusted funding target attaiNMENt PEFCENTAGE ...........eveeveueeeteeeteeeeeteeeeteeeteeeetese et eseete e es et esetesseteseetese et eseeseseeseaessesesseseseeseteeseae s eeeanen 15 80.25 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S TUNGING TEQUITEIMENL.............ooovoeeoeeeee oottt ee s e e s eees s eeeeser e sereeeseesees e sereen 81.20 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c.ccccccceveun.... 17 %
Part IV Contributions and Liquidity Shortfalls
18 cContributions 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(h) 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. ...........cccccoeveverieeennnn. 19a
b Contributions made to avoid restrictions adjusted to VAIUAON GALE ................ceeeiveeeeeeeeeeeeeeeeeee e 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? ........cooiiiiiiiiie ettt e e e et e e abeeee s Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?................ccoceveeveveeeerenereneenenns 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
0 0 0 0
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st Seg‘pin:/; 2nd segggn()t/:o 3rd sengnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 66

23 Mortality table(s) (see instructions) |:| Prescribed - combined 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 U £ Tod 1 1 =T | SO TP PP PO TP U PR PUPPTPPP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...............c.cccceveveveven. D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ift:hehplan its subject to alternative funding rules, enter applicable code and see instructions regarding 27

FEuL 1ol 3130 1= L PP UPURUPTPRPPO

Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PriOr YEAIS ..........c.cc.eeeveueeeeeeeeeeeeeeeeeetee e eee e eeeae e 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTS - ) PSSR

30 Remaining amount of unpaid minimum required contributions (line 28 MINUS iN@ 29) ..........c.ccveveeeveeereeeereennae 30 0

Part VIII [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (IN@ B)......uivriiiieeeieiiitit e ee e sttt e e e e et e e e e e e st eeeesas s taeeaeeesasstabeeeaeeesssseeaeaeesannssnseeeeeesannnres 3la 274334
b Excess assets, if applicable, but not greater than liNE 31a ..........cccevvevevevevireveeceeeeeieeee e es s 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallment ..o, 12520332 1157603
b Waiver amortization iNStallMENt....................cc.covveveveererieeieeeeeeeeeeeeeeeeeee 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 .............ccceeeeeiiiiiiiieieneiies 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 1431937
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMENT ...ttt enenen s 0 1431937 1431937
36 Additional cash requirement (line 34 MINUS INE 35) .........ccvoveurrieieeeeeetieeeeiee e eseesees et ense s esenesaeseeesesenes 36 0
37 fgn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
[0) IO TR U PR UU PR
38 Present value of excess contributions for current year (see instructions)
a Total (eXCesS, if any, Of [INE 37 OVET NE 36) ......c.cvvieieeeeeieeeeeeeee et eees e et e s ee ettt es et en st en s 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) ...........c.ccccceveu.... 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ...........ccveueeveueeeeeeeeeeeeeeeeeee et eae s 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
E STt gL To [0 FC T[T or 1o OSSR D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 418 Was MAE ..............cceeeeverevereeeeeeeee e D 2008 D 2009 D 2010 D 2011




SCHEDULE C Service Provider Information OM8 No. 12100110
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee Bgr?e?fzt?gre‘cﬁrityaAgg‘linistration b File as an attachment to Form 5500. This Form is Op_en to Public
Pension Benefit Guaranty Corporation Inspectlon .
For calendar plan year 2019 or fiscal plan year beginning ~ 11/01/2019 and ending 10/31/2020
A Name of plan B Three-digit
THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE MUSICAL ARTS ASSOCIATION 34-0714468

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2019
v. 190130
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2019

Page3-| 1

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

2.
TOWERS WATSON
53-0181291
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
1150 NONE 33230
MONTICELLO ASSOCIATES, INC.
84-1205635
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
2750 NONE 24632
RSM US LLP
42-0714325
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
10 50 NONE 20800

Yes D No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)
SANDERSON ASSET MANAGEMENT, INC.
36-7388847
(o) © (d) NG O @ NoN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 50 52 NONE 19821
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
EAGLE CAPITAL
72-1467823
(b) ©) (d) e o0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 50 52 NONE 18697
YesD No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
KEYBANK NATIONAL ASSOCIATION
34-0797057
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10131921 | NONE 6213 0
28 50 51 62
99 Yes No D Yes No D Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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| Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2019

This Form is Open to Public

Inspection.
For calendar plan year 2019 or fiscal plan year beginning 11/01/2019 and ending 10/31/2020
A Name of plan B Three-digit
THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN plan number (PN) > 001

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

THE MUSICAL ARTS ASSOCIATION

D Employer Identification Number (EIN)

34-0714468

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  SANDERSON INTERNATIONAL VALUE GROUP
b Name of sponsor of entity listed in (a): SANDERSON ASSET MANAGEMENT LIMITED
 emen massisoo |9 Yo [ Ddlaiauedt oo T COT P o :
a Name of MTIA, CCT, PSA, or 103-12 IE: KEY TRUST MULTIPLE INVESTMENT TRUST
b Name of sponsor of entity listed in (a): KEYBANK NATIONAL ASSOCIATION
c emen siosuswoo | O S [© Dol kel meesin T OCT P 0
a Name of MTIA, CCT, PSA, or 103-12 IE:  WTC-CTF INTERNATIONAL QUALITY GROWT
b Name of sponsor of entity listed in (a): WELLINGTON TRUST COMPANY, NA
 Enen oo |0 W c [[@ ool ke of e n T COT pon o
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2019
v. 190130



Schedule D (Form 5500) 2019

Page2 -| 1

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

P File as an attachment to Form 5500. This Form is Open to Public

Inspection

For calendar plan year 2019 or fiscal plan year beginning 11/01/2019

and ending  10/31/2020

A Name of plan
THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN

B  Three-digit
plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
THE MUSICAL ARTS ASSOCIATION

D Employer Identification Number (EIN)
34-0714468

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccceeiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS...........veeeeeieieeeieeeeeeeeeeessese st es s neeeeeens 1b(1)
(2) Participant CONtHBULONS ...............oveveviveeseeseeeseeeseeseseeeseseseen e seseeeenans 1b(2)
)T 13T OSSO 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1) 16035209 12835889
OF AEPOSIL). .t e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOINET c.eeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A)
(B) COMMON...eiviiiiieeeeeee ettt sttt 1c(4)(B) 4838608 0
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5) 10309521 15157204
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PartiCipant I0aNS...........ccvevvvverercerereeeeresesesenenenees 1c(8)
(9) Value of interest in common/collective trusts 1c(9) 0 3355372
(10) Value of interest in pooled separate aCCOUNES ..........cocovevvreverercerennnss 1c(10)
(11) Value of interest in master trust investment accounts ........................... 1c(11)
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12) 3276419 0
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 17052657 15713869
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(15) ONET co.vteetiieee ettt ettt 1c(15) 2819673 6148118

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

Schedule H (Form 5500) 2019
v. 190130
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ...........cccccoeecuvieieeeennninnns le
f Total assets (add all amounts in lines 1a through 1€) .........cccccocveveveeeennnne. 1f 54332087 53210452
Liabilities
0 Benefit Claims PayabIe..........ccoeuririiiiieeieeeiseieieeee et eseseeeeeeen 1g
N Operating PAYADIES ........c.cvovvveeeeeeeeeeee e 1h 37921 30885
| ACQUISItION INDEDEANESS .......c.o.vvveeeeceeeee et 1i
J Other BADILIES .......c..cuuceceicicicicec s 1j
K Total liabilities (add all amounts in lines 1g throughlj) .......c.ccccocovvevevererennnn. 1k 37921 30885
Net Assets
| Net assets (subtract line 1k from liN@ 1) .........cccoeveveveveeceirieeeeeeeeeeeenesenenas | 1l | 54294166 53179567

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. 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. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMplOYers.............ccccevevevevenens 2a(1)(A) 274334

(B)  PartiCIDANES. .......veeeceeeeeeeeeseeteeesesssessessesetesesesesesesenssasessssesasesenenensees 2a(1)(B)

(C) Others (iNCIUAING TOIOVEIS) .........covveveeereieeeieieseseeeeeeieee e enees 2a(1)(C)
(2) NONCASh CONLIDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 274334

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dEPOSIL).......eeeiiiiiiiiiiiiieee e

(B) U.S. GOVEINMENt SECUMHIES ...v.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenene s 2b(1)(B)

(C) Corporate debt INSIIUMENLS.............ceeveverererereseeeeeeieeeeseeesenenennes 2b(1)(C)

(D) Loans (other than to PArtiCiPANtS)...........ceevevvvvereeeereerersrerereneneeens 2b(1)(D)

(E)  PartiCipant I0BNS ......c.cucveveveveeeeeeeecceeeeeeieeesesesesesessesseess s eneneneees 2b(1)(E)

(F) ONET ...t 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).......ccccevveveveereverennnns 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK...........ooieeeeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON SEOCK. ... evveeeeeeteeeseeeeeeeeseeeetessees e seeees et eneses s e snneenes 2b(2)(B) 42043

(C) Registered investment company shares (e.g. mutual funds)........... 2b(2)(C) 1097740

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 1139783
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A)

(B) Aggregate carrying amount (see instructions)................... 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B)  OHNEI ...vooioeiiire st 2b(5)(B) 1967156

(R 165 PDYA) A (B) et s 26()(C) 1967156
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.......................| 2b(6) 373287

(7) Net investment gain (loss) from pooled separate accounts............ | 2b(7)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9) -1410

O OTpaES (oG, MU NGt 20(10) 854599
C OtheriNCOME ... ..o 2c
d Total income. Add all income amounts in column (b) and enter total....................., 2d 2898551
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 3685444

(2) To insurance carriers for the provision of benefits...........cccoeiiiiiniiinnn, 2e(2)

(B) OMNET .ot e e en e een e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 3685444
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f
g Certain deemed distributions of participant loans (see instructions)................ 2g
N INEEIESt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1) 78662

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2)

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3) 44730

L R0 13T ST 2i(4) 204314

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 327706
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 4013150

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k -1114599
| Transfers of assets:

(1) TO HhIS PIAN. ... ettt es et 21(1)

(2) FTOM thiS PIAN. ...ttt ettt en e en st 21(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) X| Unmodified @) [ ] Qualified (3)[ ] pisclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? D Yes No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: RSM US LLP (2) EIN: 42-0714325

d The opinion of an independent qualified public accountant is not attached because:
1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV | Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure 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 the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKE.) ettt ettt ettt ee et eeee et ee et erer et e ee et n et en e ab X
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ......ccccccveeviiiiiiineeeeniinns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
Lol gL=Tet L= 1) RSO 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 4e | X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas 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?.........cccceeevcveeeniieeeieeeenieeeenns 4g 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 have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oeeitee ettt ettt nnes 4m
n 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..........ccovcviieniiieenniiiienineenns 4an
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes BI 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¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year_424579

. (See instructions.)




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2019
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 2019 or fiscal plan year beginning 11/01/2019 and ending 10/31/2020
A Name of plan B Three-digit

THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN plan number

(PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE MUSICAL ARTS ASSOCIATION 34-0714468

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
instructions

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): 34-6881356

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

Part 11 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)? .......vvvverrrrrernn D Yes D No N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver 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

6a
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year 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 @ Negative amMOUNL) ...........eiiiiiiii e 6C

If you completed line 6¢, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadling?.............ccccovvvvvevevecinrernnnan. 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 v
administrator agree With the ChaNGE? .........ciii e D es

[] No N/A

Part Ill 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. If N0, ChECK thE “NO” BOX......c.cvivivererererititeteeeeetetetetet et etee sttt D Increase D Decrease D Both 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 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieieeeee s sees e eesee st ee s s eee e s st st s s ee e eneseo 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 “DACK-t0-DACK” I0AN.) ... ..uuiiiiieiiiiir e e e e e e e e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?............ccocceveeeveeereeeeveeeeeeeeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2019

v. 190130
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (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

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

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

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

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

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):




Schedule R (Form 5500) 2019 Page 3

14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer
of the participant for:

B THE CUITENE YA ..ottt ettt e et et et et ee e e e e et e e et et et et e s see e ee et eeeeeeeeee e e s s eeeeeeeeeees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeoveveveeeeeeee e ee e 14b
C  The second PreCeding PIAN YA ..........ccuuii ittt ettt l4c

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............ccccovcvveinnee. 15a

b The corresponding number for the second preceding PIAN YA ...............ccceieeevererereeeeereeereeeeeerreneresenennen 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 ..........ccccoiiiiiiiiiiiiiiiieeeeeenns 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 EMPIOYEIS ...ttt e s et e e e e s s e e e e e e s s anibbreeaessannnnreaaaaas

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. ... s r e e e et s s st e e s s s s s e e s e e e e anes |:|

| 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 @s @n ALACKIMENT ..ot et e et e et et e e h et e s et e e e e e b e et e e s an e e se e e e n e e e s e e e nre e e n e e e e nnee s |:|

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

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? D Yes D 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
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RSM

RSMUSLLP

Independent Auditor's Report

The Board of Trustees
The Musical Arts Association Retirement Plan

Report on the Financial Statements

We have audited the accompanying financial statements of The Musical Arts Association Retirement Plan
(the Plan), which comprise the statements of net assets available for benefits and of accumulated plan
benefits as of October 31, 2020 and 2019, the related statements of changes in net assets available for
benefits and changes in accumulated plan benefits for the years then ended, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial status of the Plan as of October 31, 2020 and 2019, and the changes in its financial status for
the years then ended, in accordance with accounting principles generally accepted in the United States of
America.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

1

RSMUSLLPis the U.S. member firm of RSM International, a global network of independent audit, tax, and consulting firms. Visit rsmus.com/aboutus for more information regarding RSM US LLP and
RSM International.



Other Matter - Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedules of assets (held at end of year) and reportable transactions as of and for the
year ended October 31, 2020 are presented for the purpose of additional analysis and are not a required
part of the financial statements but are supplementary information required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974. Such information is the responsibility of the Plan's management and was derived from and
relates directly to the underlying accounting and other records used to prepare the financial statements.
The information has been subjected to the auditing procedures applied in the audits of the financial
statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information is fairly stated in all
material respects in relation to the financial statements as a whole.

PSK VS LLP

Cleveland, Ohio
August 5, 2021



The Musical Arts Association Retirement Plan

Statements of Net Assets Available for Benefits
October 31, 2020 and 2019

2020 2019
Assets
Investments, at fair value $ 53,210,452 $ 54,332,087
Liabilities
Accounts payable 30,885 37,921
Net assets available for benefits $ 53,179,567 $ 54,294,166

See notes to financial statements.



The Musical Arts Association Retirement Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended October 31, 2020 and 2019

2020 2019
Additions:
Contributions from The Musical Arts Association $ 274334 §$ -
Interest and dividends 1,174,219 1,831,716
Net appreciation in fair value of investments 1,449,998 2,314,859
Total additions 2,898,551 4,146,575
Deductions:
Benefits paid to participants 3,685,444 3,671,477
Administrative expenses 327,706 362,231
Total deductions 4,013,150 4,033,708
Net increase (1,114,599) 112,867
Net assets available for benefits:
Beginning 54,294,166 54,181,299
Ending $ 53,179,567 $ 54,294,166

See notes to financial statements.



The Musical Arts Association Retirement Plan

Statements of Accumulated Plan Benefits
October 31, 2020 and 2019

2020 2019
Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants currently receiving benefits $ 28,176,875 $ 28,004,550
Other participants 22,941,169 23,026,217
Total vested benefits 51,118,044 51,030,767
Nonvested benefits 396,418 443,521
Total actuarial present value of accumulated plan benefits $ 51,514,462 $ 51,474,288
Statements of Changes in Accumulated Plan Benefits
Years Ended October 31, 2020 and 2019
2020 2019
Actuarial present value of accumulated plan benefits at beginning of year $ 51,474,288 $ 49,592,101
Increase (decrease) during the year attributed to:
Actuarial (gains)/losses 232,498 (171,631)
Increase for interest due to decrease in discount period 3,722,227 3,820,509
Benefits paid (3,685,444) (3,671,477)
Change in actuarial assumptions (229,107) 1,904,786
Net increase 40,174 1,882,187

Actuarial present value of accumulated plan benefits at end of year $ 51,514,462 $ 51,474,288

See notes to financial statements.



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 1. Description of Plan

The following description of The Musical Arts Association Retirement Plan (the Plan) is provided for
general information purposes only. Participants should refer to the Plan document and summary plan
description for more complete information.

General: The Plan is a noncontributory defined benefit plan which covered substantially all orchestra
members and hall and office employees of the Plan sponsor, The Musical Arts Association (the
Association). The Plan is subject to the provisions of the Employee Retirement Income Security Act of
1974 (ERISA), as amended. The Plan is also subject to the relevant provisions of the Pension Protection
Act of 2006 (PPA), the Worker, Retiree and Employer Recovery Act of 2008 (WRERA), the Preservation
of Access to Care for Medicare Beneficiaries and Pension Relief Act of 2010 (PRA), the Moving Ahead
for Progress in the 215t Century Act (MAP-21), the Highway and Transportation Funding Act of 2014
(HATFA) and the Bipartisan Budget Act of 2015. The portion of the Plan covering hall and office
employees was frozen effective April 1, 2009. At that date, a new ERISA 403(b) plan was established for
this group of employees which receives contributions from employees and the Association on their behalf.

Per the terms of the collective bargaining agreement with the Cleveland Federation of Musicians, Local
No. 4 (union), the remaining portion of the Plan covering full-time orchestra members was frozen effective
August 1, 2009. Subsequently, this group of employees became eligible for the ERISA 403(b) plan which
receives contributions from the Association on their behalf.

The Association is responsible for the general administration of the Plan. KeyBank, N.A. is the trustee of
the Plan.

Eligibility and vesting: An eligible employee became a participant in the Plan after one year of service
and a minimum of 1,000 hours. Active participants became fully vested upon the completion of five years
of service.

Benefits: For all participants, benefits for retired or terminated employees or their beneficiaries are equal
to a flat monthly benefit reduced pro rata for less than 30 years of benefit service at retirement. Annual
benefits for all hall and office employees may not exceed 40% of their final five-year average pay.
Employees who are members of the Plan, with at least five years of vesting service, become eligible to
receive a monthly deferred vested retirement benefit at eligible retirement age. Additionally, early
retirement is available for members of the Plan with at least ten years of vested service at or after age 55,
but before age 65, reduced by a percent for each month by which commencement of benefit payments
precedes normal retirement age of 65. Further, early retirement with unreduced benefit payments is
available for members of the Plan who achieve Rule of 90 (age plus years of service equal to 90) prior to
attaining age 65.

Funding: The Association has agreed to voluntarily contribute, in cash, the amount actuarially
determined to be necessary to provide assets sufficient to fund the retirement benefits to be paid to Plan
participants and to satisfy ERISA and other federal minimum funding requirements, utilizing a reasonable
and consistent method of funding. The contributions of the Association are made in amounts sufficient to
fund the Plan’s normal service cost on a current basis and to fund prior service costs plus interest thereon
over a period of 30 years. In addition, annuities previously purchased under a group annuity contract will
be used to provide benefits upon retirement. The Plan has met the ERISA minimum funding requirements
for 2020 and 2019.



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 1. Description of Plan (Continued)

Administrative expenses: Administrative expenses including trustee fees, investment advisory fees and
actuarial fees are paid by the Plan unless the Association elects to pay the amounts. Also included are
premiums paid to the PBGC which totaled $204,309 and $199,995 for the years ended October 31, 2020
and 2019, respectively. These expenses are reported on the statements of changes in net assets
available for benefits as administrative expenses. Expenses relating to purchases, sales or transfers of
the Plan’s investments are charged to the particular investment to which the expenses relate. All other
administrative expenses are paid by the Association on behalf of the Plan.

Note 2. Summary of Significant Accounting Policies

Basis of accounting: The accompanying financial statements of the Plan are prepared on the accrual
basis of accounting.

Use of estimates: The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect the reported
amounts of net assets and changes in net assets and disclosure of contingent assets and liabilities and
the actuarial present value of accumulated plan benefits at the date of the financial statements. Actual
results could differ from those estimates. The Plan uses an actuary to determine the actuarial present
value of accumulated plan benefits. A change in the actuarial assumptions used could significantly
change the amount of the actuarial present value of accumulated plan benefits.

Investment valuation and income recognition: Investments are reported at fair value. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. See Note 4 for discussion of fair value measurements.
Purchases and sales of securities are recorded on a trade date basis. Net appreciation includes the
Plan’s gains and losses for investments bought and sold as well as held during the year. Interest is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date.

Risks and uncertainties: The Plan invests in various investment securities. Investment securities are
exposed to various risks such as interest rate, market and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the
amounts reported in the statements of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits is reported
based on certain assumptions pertaining to interest rates, inflation rates and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonably possible the changes in these estimates and assumptions in the near
term could be material to the future financial statements.

At October 31, 2020 and 2019, respectively, the Plan’s investment in the Vanguard Federal Money
Market Fund comprised 23% and 28% of Plan net assets, and the investment in the iShares Core S&P
500 mutual fund comprised 14% and 12% of Plan net assets. These represent concentrations of credit
risk. Also at October 31, 2020, the Plan’s investment in the GME US Quality Equity Ill Fund comprised
11% of Plan net assets.



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies (Continued)

Actuarial present value of accumulated plan benefits: Accumulated plan benefits are those future
periodic payments, including lump sum distributions, for plan benefits that have accrued on the basis of
each participant's earnings and service history as of the valuation date. Accumulated plan benefits
include benefits expected to be paid to (a) retired or terminated employees or their beneficiaries, (b)
beneficiaries of employees who have died and (c) present employees or their beneficiaries. Benefits
payable under all circumstances (i.e., retirement, death, disability and termination of employment) are
included, to the extent they are deemed attributable to employee service rendered to the valuation date.

The actuarial information is as of November 1, 2020 and 2019, the most recent benefit information date in
each year. There were no significant Plan amendments or demographic differences between the financial
reporting dates (October 31, 2020 and 2019) and the actuarial valuation dates that would have
significantly changed the valuations.

An actuary estimates the actuarial present value of accumulated plan benefits which is the amount that
results from applying actuarial assumptions to adjust the accumulated plan benefits earned by the
participants to reflect the time value of money (through discounts for interest) and the probability of
payment (by means of decrements such as for death, disability, withdrawal, or retirement) between the
valuation date and the expected date of payment. The significant actuarial assumptions used in
determining the actuarial present value of accumulated plan benefits as of November 1, 2020 and 2019
were: (a) life expectancy of participants (Pri-2012 Mortality Tables for male and female annuitants, non-
annuitants, and contingent survivors, both current and future, after the death of the original annuitant,
projected generationally using Scale MP-2020 and Scale RP-2019, respectively); (b) retirement age
assumptions (the assumed average retirement ranged from 0.5% at age 55 to 100% at

age 70); and (c) investment return (the assumed average rate of return was 7.5%).

The foregoing actuarial assumptions were based on the presumption that the Plan will continue. Were the
Plan to terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

The Plan’s actuaries also calculate the Plan’s Funding Target to determine the Association’s required
contributions to the Plan. The Funding Target is the present value of a plan’s accrued benefits calculated
using assumptions prescribed by the PPA and MAP-21. The Plan’s Funding Target was $64,329,010 and
$63,394,089 as of October 31, 2020 and 2019, respectively.

Benefit payments: Benefit payments to participants or beneficiaries are recorded upon distribution.

Recently adopted accounting pronouncement: In August 2018, the Financial Accounting Standards
Board (FASB) issued Accounting Standards Update (ASU) 2018-13, Fair Value Measurement (Topic
820): Disclosure Framework—Changes to the Disclosure Requirements for Fair Value Measurement,
which modifies the disclosure requirements for fair value measurements by removing, modifying, and
adding certain disclosures. ASU 2018-13 is effective for the Plan for fiscal years beginning after
December 31, 2019. The Plan early adopted this accounting pronouncement on November 1, 2019. See
Note 4.

Subsequent events: The Plan administrator has evaluated events for potential recognition and/or
disclosure through August 5, 2021, the date the financial statements were available to be issued.



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 3. Investments

The following is a summary of the Plan’s investment information as of October 31, 2020 and 2019,
included throughout the Plan’s financial statements and supplemental schedules.

2020 2019
Investments, at fair value:
Common stocks $ - $ 4,838,608
Mutual funds 15,713,869 17,052,657
Common/collective trust funds 3,355,372 3,276,419
Limited partnerships 15,157,204 8,837,814
Hedge funds 6,148,118 4,291,380
Interest-bearing cash 12,835,889 16,035,209

$ 53,210,452 $ 54,332,087

Note 4. Fair Value Measurements

Accounting standards established a framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair
value hierarchy under accounting standards are described as follows:

Level 1:  Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2: Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;

Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability's fair value measurement level within the fair value hierarchy is based on the lowest
level of input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of unobservable inputs.

The following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at October 31, 2020 and 2019. The
Association’s Investment Committee is responsible for determining the Plan’s valuation policies and
analyzing information provided by the investment custodians and issuers that is used to determine the fair
value of the Plan’s investments. The Association’s Investment Committee reports to the Board of
Trustees of the Association. For instruments categorized as alternative investments, the Association
evaluates the audited financial statements of the limited partnerships provided by the issuers. Certain
unobservable inputs are assessed through review of contract terms.

9



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 4. Fair Value Measurements (Continued)

Common stocks: Valued at the closing price reported on the active market on which the individual
securities are traded.

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan
are open-end mutual funds that are registered with the Securities and Exchange Commission. These
funds are required to publish their daily net asset value (NAV) and to transact at that price. The mutual
funds held by the Plan are deemed to be actively traded.

Common collective trust funds: Valued at the NAV of units of the respective bank collective trust.

Limited partnerships and hedge funds: Valued based on the Plan’s ownership interest in the NAV of
the investment per the underlying investment fund. The Association collects and reviews the audited
financial statements of the investments and reconciles the audited numbers to the Association’s
accounting records annually.

Interest-bearing cash: Valued at the closing price reported on the active market on which the fund is
traded, generally at $1 per unit.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan’s investments measured at
fair value as of October 31:

2020
Level 1 Level 2 Level 3 Total
Common stocks $ - $ - $ - $ -
Mutual funds 15,713,869 - - 15,713,869
Interest-bearing cash 12,835,889 - - 12,835,889
Total assets in the fair value hierarchy $ 28,549,758 § - $ - 28,549,758
Investments measured at net asset value® 24,660,694
Investments at fair value $ 53,210,452
2019
Level 1 Level 2 Level 3 Total
Common stocks $ 4,838,608 $ - $ - $ 4,838,608
Mutual funds 17,052,657 - - 17,052,657
Interest-bearing cash 16,035,209 - - 16,035,209
Total assets in the fair value hierarchy $ 37,926,474 $ - $ - 37,926,474
Investments measured at net asset value® 16,405,613
Investments at fair value $ 54,332,087

@ In accordance with Subtopic 820-10, certain investments that were measured at NAV per share (or its
equivalent) have not been classified in the fair value hierarchy. The fair value amounts presented in
this table are intended to permit reconciliation of the fair value hierarchy to the line items presented in
the statements of net assets available for benefits.

10



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 4.  Fair Value Measurements (Continued)

Changes in Fair Value Levels

To assess the appropriate classification of investments within the fair value hierarchy, the availability of
market data is monitored. Changes in economic conditions or valuation techniques may require the
transfer of investments from one fair value level to another. In such instances, the transfer is reported at
the beginning of the reporting period. The Plan evaluates the significance of transfers between levels
based upon the nature of the investment and size of the transfer relative to total net assets available for
benefits. For the years ended October 31, 2020 and 2019, there were no significant transfers in or out of
Level 3.

The following table sets forth additional disclosures for certain of the Plan’s investments whose fair value
is estimated using the NAV per share (or its equivalent) as of October 31:

Fair Value Unfunded Redemption ~ Redemption
Investment 2020 2019 Commitment Frequency  Notice Period
Common/collective trust funds:
Sanderson International Value Group Trust $ - $ 3,276,419 None Monthly None
Wellington CTF International Quality Growth 3,355,372 - None Monthly None
3,355,372 3,276,419
Limited partnerships:
Canyon Distressed Opportunity Fund 1l (Cayman) 361,814 479,064 $ 340,000 None N/A
Davidson Kempner LT Distressed Opps Intl V 337,375 - 1,798,258 None N/A
Echo Street GoodCo Select II, LP 4,361,489 - None Monthly 30 days
Golub Capital Partners International 11, LP 892,058 792,997 125,000 * *
Golub Capital Partners International 12, LP 463,695 - 500,000 * *
Thirteen Partners Offshore, Ltd. 4,879,682 4,174,675 None Semi-annually 95 days
Newport Asia Institutional Fund, LP 3,861,091 3,383,818 None Daily 30 days
Fortress Value Recovery Fund, LLC - 7,260 None None N/A
15,157,204 8,837,814
Hedge funds:
Canyon Value Realization Fund (Cayman), Ltd. 2,557,098 2,819,673 None Quarterly None
Coatue Offshore Fund, Ltd. 2,139,355 1,471,707 None Quarterly 180 days
Sheridan Square Offshore Fund, Ltd. 1,451,665 - None Monthly 30 days
6,148,118 4,291,380
Investments measured at NAV $ 24,660,694 $ 16,405,613

* - Limited Partners may only redeem their interest with the permission of the General Partner

Note 5. Plan Termination

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth in
ERISA.

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed by ERISA and
its related regulations, generally to provide the benefits in the order indicated in the Plan document.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (PBGC) if the

Plan terminates. Generally, the PBGC guarantees most vested normal age retirement benefits, early
retirement benefits and certain disability and survivor’s pensions.

11



The Musical Arts Association Retirement Plan

Notes to Financial Statements

Note 5. Plan Termination (Continued)

However, the PBGC does not guarantee all types of benefits under the Plan and the amount of the
benefit protection is subject to certain limitations. Vested benefits under the Plan are guaranteed at the
level in effect on the date of the Plan’s termination. However, there is a statutory ceiling, which is adjusted
periodically, on the amount of an individual’s monthly benefit that the PBGC guarantees.

Whether all participants receive their benefits should the Plan terminate at some future time will depend
on the sufficiency, at that time, of the Plan’s net assets to provide for accumulated benefit obligations and
may also depend on the financial condition of the Plan sponsor and the level of benefits guaranteed by
the PBGC.

Note 6. Tax Status

The Internal Revenue Service has determined and informed the Association, by a letter dated March 6,
2014, that the Plan and related trust are designed in accordance with applicable sections of the Internal
Revenue Code (the Code) and therefore is exempt from income taxes. Once qualified, the Plan is
required to operate in conformity with the Code to maintain its qualified status. The Plan administrator
believes the Plan is being operated in compliance with the applicable requirements of the Code and,
therefore, believes that the Plan is qualified and the related trust is tax-exempt.

Accounting principles generally accepted in the United States of America require Plan management to
evaluate tax positions taken by the Plan. As of October 31, 2020 and 2019, the Plan administrator
evaluated the Plan’s tax positions and concluded that the Plan had maintained its tax exempt status and
had taken no uncertain tax positions that require adjustment to the financial statements. Therefore, no
provision or liability for income taxes has been included in the financial statements.

Note 7. Parties-in-Interest Transactions

Certain of the Plan’s investments are invested in funds managed by the trustee of the Plan. These
transactions qualify as party-in-interest transactions; however, they are exempt from the prohibited
transaction rules under ERISA. Fees paid by the Plan to the trustee, its affiliates and other parties-in-
interest amounted to approximately $25,000 and $52,000 during the years ended October 31, 2020 and
2019, respectively. In addition, during the years ended October 31, 2020 and 2019, the Association
provided certain accounting, record keeping and administrative services to the Plan for which it received
no compensation.
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The Musical Arts Association Retirement Plan

Employer No. 34-0714468

Plan No. 001

Schedule H, Line 4(i) - Schedule of Assets (Held At End of Year)
October 31, 2020

(a) (b) (c) (d) (e)

Identity of Issue, Borrower,

Description of Investment,
Including Maturity Date,
Rate of Interest, Collateral,

Lesser or Similar Party Par, or Maturity Value Cost Current Value
Mutual funds:
GMO US Quality Equity Il Fund 241,140 units $ 5393792 $ 5,792,190
iShares Core S&P 500 22,015 units 5,693,643 7,212,554
Spyglass Growth Fund 153,058 units 2,448,926 2,709,125
13,536,361 15,713,869
Common/collective trust funds:
Wellington CTF International Quality Growth 189,569 units 3,017,220 3,355,372
Limited partnerships:
Echo Street GoodCo Select II, LP 4,000,000 units 4,000,000 4,361,489
Canyon Distressed Opportunity Fund Il (Cayman), LP 416,486 units 416,486 361,814
Davidson Kempner LT Distressed Opportunities Intl V 321,742 units 321,742 337,375
Golub Capital Partners Intl 11, LP 875,000 units 875,000 892,058
Golub Capital Partners Intl 12, LP 450,000 units 450,000 463,695
Newport Asia Institutional Fund, LP 1,750,000 units 1,750,000 3,861,091
Thirteen Partners Offshore, Ltd. 2,110 units 2,367,124 4,879,682
10,180,352 15,157,204
Hedge funds:
Canyon Value Realization Fund (Cayman), Ltd. 288 units 2,172,977 2,557,098
Coatue Offshore Fund, Ltd. 6,310 units 1,048,594 2,139,355
Sheridan Square Offshore Fund Ltd 1,315  units 1,500,000 1,451,665
4,721,571 6,148,118
Interest-bearing cash:
* KeyTrust Employee Benefit Money Market Fund 308,045 units 308,045 308,045
* Federated Prime Cash Obligations Fund 165,889 units 165,888 165,890
Vanguard Federal Money Market Fund 12,361,954  units 12,361,954 12,361,954
12,835,887 12,835,889
$ 44,291,391  $ 53,210,452

*

Represents a party-in-interest

13




The Musical Arts Association Retirement Plan

Employer No. 34-0714468

Plan No. 001

Schedule H, Line 4(j) - Schedule of Reportable Transactions
Year Ended October 31, 2020

(@) (b) (c) (d) (@

(h)

Current Value of

U]

Identity of Description Purchase Selling Cost of Assets on Net Gain/
Party of Assets Price Price Assets Transaction Date (Loss)
Category (i) - Single transactions in excess of 5 percent of beginning plan net assets:
*  KeyTrust Wellington CTF International Quality Growth
Purchase $ 3,000,000 $ - $ 3,000,000 $ 3,000,000 $ -
*  KeyTrust Sanderson International Value Group Trust
Sale $ - $ 3275010 $ 1,106473 $ 1,106,473 $ 2,168,537
*  KeyTrust Echo Street GoodCo Select II, LP
Purchase $ 4,000,000 $ - $ 4,000,000 $ - $ -
Category (iii) - Series of transactions in excess of 5 percent of beginning plan net assets:
* KeyTrust Wellington CTF International Quality Growth
13 Purchases $ 3,036,342 § - $ 3,036,342 $ 3,036,342 $ -
*  KeyTrust KeyTrust Employee Benefit Money Market Fund
Various Purchases $ 3,121,555 $ - $ 3,121,555 § 3,121,555 § -
Various Sales - 3,136,657 3,136,657 3,136,657 -
*  KeyTrust KeyTrust
Various Purchases $ 13,165,573 § - $ 13,165,573 $ 13,165573 § -
Various Sales - 13,721,125 13,721,125 13,721,125 -

*

Represents a party-in-interest

There were no category (ii) or (iv) transactions during the year ended October 31, 2020.
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SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of 11/1/2019

See Schedule SB, Part V for retirement rates. The average retirement age for Line 22 was calculated by
creating a hypothetical life table with retirement as the only decrement, and then computing the average
retirement age for the table.

Age of Rates of % Weighted
Retirement Retirement Retiring Ages
(A) (B) (O GCY(®)
55 0.50% 0.50% 0.2750
56 0.50% 0.50% 0.2786
57 0.50% 0.50% 0.2822
58 0.50% 0.49% 0.2857
59 0.50% 0.49% 0.2891
60 1.00% 0.98% 0.5851
61 1.00% 0.97% 0.5890
62 10.00% 9.56% 5.9262
63 5.00% 4.30% 2.7098
64 5.00% 4.09% 2.6152
65 40.00% 31.06%  20.1859
66 30.00% 13.97% 9.2234
67 30.00% 9.78% 6.5542
68 30.00% 6.85% 4.6564
69 30.00% 4.79% 3.3074
70 100.00% 11.18% 7.8292
Retirement Age====> 66
Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 24
Change in Actuarial Assumptions

The assumed plan-related expenses added to the target normal cost were changed from $314,698 for the
2018 plan year to $274,334 for the 2019 plan year.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data as of 11/1/2019

Attained Years of Credited Service®

Attained Age 15-19 20-24 25-29

Under 25 0 0 0 0 0 0 0 0 0 0 0
25-29 0 0 0 0 0 0 0 0 0 0 0
30-34 0 1 0 0 0 0 0 0 0 0 1
35-39 0 4 0 0 0 0 0 0 0 0 4
40-44 0 8 3 0 0 0 0 0 0 0 11
45-49 0 0 6 7 0 0 0 0 0 0 13
50-54 0 7 3 9 6 1 0 0 0 0 26
55-59 0 3 4 4 8 3 0 0 0 0 22
60-64 0 2 2 2 4 3 2 1 0 0 16
65-69 0 2 1 1 0 2 4 2 1 0 13
70 & over 0 0 0 1 0 0 0 1 1 1 4
Total 0 27 19 24 18 9 6 4 2 1 110

L Age and service for purposes of determining category are based on exact (not rounded) values.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

The Musical Arts Association Retirement Plan
34-0714468 / 001

The Musical Arts Association

November 1, 2019



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 32

Schedule of Amortization Bases
as of 11/1/2019

Remaining
Date Amortization Outstanding Amortization
Type of Base Established Initial Amount Period (Years) Balance Payment

1. Shortfall 11/01/2019 12,520,332 15.00000 12,520,332 1,157,603

Total 12,520,332 1,157,603
Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor The Musical Arts Association

EIN/PN 34-0714468 / 001

Plan Name The Musical Arts Association Retirement Plan
Valuation Date November 1, 2019

Enrolled Actuary Matthew C. Kaiser

Enrollment Number 20-05784

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the
enrolled actuary's best estimate of anticipated experience under the plan, subject to the following
conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee.
The enrolled actuary has not made a rigorous check of the accuracy of this information but has
accepted it after reviewing it and concluding it is reasonable in relation to similar information furnished
in previous years. The amounts of contributions and dates paid shown in Item 18 of Schedule SB
were listed in reliance on information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V

Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis:
m  Applicable month July

m Interest rate basis 3-Segment Rates

Interest rates:

Reflecting Corridors

m First segment rate 3.74%
m  Second segment rate 5.35%
m Third segment rate 6.11%
m Effective interest rate 5.53%
Administrative expenses $274,334

Assumed Cost of Living Adjustments

None.

Compensation/Salary Increases

Not Reflecting Corridors
2.76%
3.95%
4.43%

4.10%

Not applicable. Hall and Staff benefit accruals were frozen effective March 31, 2009. Benefit accruals

for Orchestra members ceased as of August 1, 2009.

Future Increases in Social Security

N/A

Future Increases in Maximum Benefits and Plan Compensation/ Salary Limitations

Accrued benefits projected to be paid in future years are limited to the maximum presently allowed
under IRC 8415. Plan compensation is limited to the maximum presently allowed under IRC
8401(a)(17). No provision is made for future increases in the maximum annual benefit or compensation

limit.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001

Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Assumed Pension Increases

None.

Demographic Assumptions
Inclusion Date

The valuation date coincident with or next following the date on which the employee completes one
year of service. The plan is closed to new participants.

Mortality

Separate rates for non-annuitants (based on RP-2014 “Employees” table without collar or amount
adjustments, adjusted backward to 2006 with MP-2014, and then projected forward with a static
projection as specified in the regulations under §1.430(h)(3)-1 using Scale MP-2017) and annuitants
(based on RP-2014 “Healthy Annuitants” table without collar or amount adjustments, adjusted
backward to 2006 with MP-2014, and the projected forward with a static projection as specified in the
regulations under §1.430(h)(3)-1 using Scale MP-2017).

Retirement

The rates at which participants are assumed to retire by age and gender are shown below:

Age Males Females
55 0.5% 0.5%
56 0.5% 0.5%
57 0.5% 0.5%
58 0.5% 0.5%
59 0.5% 0.5%
60 1.0% 1.0%
61 1.0% 1.0%
62 10.0% 10.0%
63 5.0% 5.0%
64 5.0% 5.0%
65 40.0% 40.0%
66 30.0% 30.0%
67 30.0% 30.0%
68 30.0% 30.0%
69 30.0% 30.0%
70 100.0% 100.0%

Plan Name: The Musical Arts Association Retirement Plan

EIN/ PN: 34-0714468 / 001

Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Disability Rates
Wyatt 1985 Disability Study Class 1 male and female rates.

Representative Termination Rates (not due to disability, retirement or mortality)

The rates at which participants are assumed to leave the Association by age and gender are shown
below:

Age Males Females
25 4.9% 7.4%
30 3.4 4.9
35 2.4 3.4
40 13 2.4
45 0.7 13
50 Nil 0.7
55 Nil Nil

Benefit Commencement Date

m Preretirement death benefit: The later of the death of the active participant or the date the
participant would have obtained early retirement eligibility under the plan.

m Deferred vested benefit: Age 65.
m Retirement benefit: At retirement.

Form of Payment

For valuation purposes, participants are assumed to elect the normal form.

Marriage

For purposes of valuing the pre-retirement surviving spouse’s benefit, 85% of eligible male participants
are assumed to be married and 50% of eligible female participants are assumed to be married. In
addition, male spouses are assumed to be 3 years older than female spouses.

Employees

It was assumed that there will be no new or rehired employees.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Timing of Benefit Payments

Annuity payments are payable at the beginning of the month.

Methods

Valuation date

First day of plan year

Funding target

Present value of accrued benefits

Target normal cost

Present value of benefits expected to accrue during plan year plus plan-related expenses expected to
be paid from plan assets during plan year.

Asset Method

Average of the fair market value of assets on the valuation date and the two immediately preceding
valuation dates, adjusted for contributions, benefits, administrative expenses, and expected earnings
(with such expected earnings limited as described in IRS Notice 2009-22). The average asset value
must be within 10% of market value, including discounted present value of receivable contributions
(discounted using the effective interest rate). The method of computing the actuarial value of assets
complies with rules governing the calculation of such values under the Pension Protection Act of 2006
(PPA). These rules produce smoothed values that reflect the underlying market value of plan assets,
but fluctuate less than the market value. As a result, the actuarial value of assets will be lower than the
market value in some years and greater in other years. However, over the long term under PPA’s
smoothing rules, the method has a significant bias to produce an actuarial value of assets that is below
the market value of assets.

Participant Data

The employee data were provided by The Musical Arts Association as of the census date.

Benefits Not Included in Valuation

None.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001

Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Shortfall Amortization

For the 2019 plan year, the 15-year shortfall amortization under the American Rescue Plan Act (ARPA)
of 2021 is used. ARPA replaces PPA’s 7-year shortfall amortization installments (SAls), and PRA
2010’s 15-year SAls, with a “fresh start” 15-year amortization beginning with either the 2019, 2020,
2021 or 2022 plan years. The Musical Arts Association has indicated their intention to apply the ARPA
provisions starting in 2019.

Assumptions Rationale - Significant Economic Assumptions

Discount rate The basis chosen was selected by the plan sponsor from among
choices prescribed by law, all of which are based on observed
market data over certain periods of time.

Administrative Expenses Administrative expenses for the current plan year are estimated by
determining the actual expenses paid from the trust for the
preceding plan year

Plan-related expenses As required by regulations, plan-related expenses are calculated by
estimating the expenses to be paid from the trust during the coming
year (including, for example, expected PBGC premiums and
actuarial, accounting, legal, administration and trustee fees to be
paid from the trust).

Assumptions Rationale — Significant Demographic Assumptions

Healthy Mortality Assumptions used for funding purposes are as prescribed by IRC
8430(h).

Disabled Mortality Assumptions used for funding purposes are as prescribed by IRC
8430(h).

Termination Termination rates were based on a published table for pension
participants believed to have similar characteristics to the plan
population.

Assumed termination rates differ by age and gender because of
expected differences in termination rates by gender.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Disability Disability rates were based a published table for pension
participants believed to have reasonably similar characteristics
participating in pension plans with similar disability provisions.

Assumed disability rates differ by gender because of expected
differences in disability rates by gender.

Retirement Retirement rates are based on plan sponsor expectations for the
future reflecting the plan’s earliest retirement age, the lack of retiree
medical benefits and the expectation that orchestra members are
likely to work well past age 65.

Form of payment Form of payment assumptions are based on plan sponsor
expectations that participants eligible to receive an unreduced
Joint-and-50% Survivor Annuity will elect to do so when presented
with the Relative Value comparison shown on benefit statements.

Source of Prescribed Methods

Funding methods The methods used for funding purposes as described in Appendix
A, including the method of determining plan assets, are “prescribed
methods set by law”, as defined in the actuarial standards of
practice (ASOPs). These methods are required by IRC 8430, or
were selected by the plan sponsor from a range of methods
permitted by IRC 8430.

Changes in Assumptions and Methods

The segment rates used to calculate the funding target were

Change in assumptions and ) .
updated to the current valuation date as required by IRC §430.

methods since prior valuation
The mortality table used to calculate the funding target and target
normal cost was updated to reflect the new tables, based on
RP-2014 and subsequent Society of Actuaries studies, published by
the IRS in October 2017 in regulation IRC 8430(h)(3)-1.

The discount rate was changed from 8.00% for the 2018 plan year
to 7.50% for the 2019 plan year.

The assumed plan-related expenses added to the target normal
cost were changed from $314,698 for the 2018 plan year to
$274,334 for the 2019 plan year.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Summary of Plan Provisions

Plan Sponsor

The Musical Arts Association

Plan

The Musical Arts Association Retirement Plan

Effective Date and Most Recent Amendment

November 1, 1956; restated November 1, 2013; most recently amended by the Third Amendment
effective January 1, 2018.

Plan Year

The twelve-month period ending October 31.

Coverage and Participation

An Employee becomes a member of the Plan on November 1 or May 1 immediately following his
completion of one year of service. Hall and Staff employees not already members that have at least
one year of vesting service on March 31, 2009, become members on March 31, 2009. No Hall and
Staff employees can become members after March 31, 2009. No Orchestra employees can become
members after August 1, 2009.

Normal Retirement Benefit

Normal Retirement Date: Eligible after age 65

Benefit Formula: A monthly benefit payable to employees as follows:

Date of Termination Monthly Benefit
11/1/1998 to 10/31/2001 $3,333.34
11/1/2001 to 10/31/2002 3,916.67
11/1/2002 to 10/31/2003 4,416.67

11/1/2003 to 9/3/2006 4,583.34

9/4/2006 and beyond 5,166.67

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



SCHEDULE SB ATTACHMENTS

Reduced pro rata for less than 30 years of benefit service at retirement (service is computed to nearest
1/12 year).

For Hall & Staff employees, there is a maximum benefit of 40% of final 5-year average total pay with
respect to all Plan benefits.

Orchestra retirees from August 30, 2004 to September 3, 2006 receive a benefit based on $5,166.67
commencing September 4, 2006.

All benefit accruals for Orchestra members ceased as of August 1, 2009.

All benefit accruals for Hall and Staff members ceased as of March 31, 2009.

Early Retirement Benefit

Eligibility: Eligible after age 55 with 10 years of service.

Benefit: The same benefit is payable as for normal retirement except based on service at early
retirement date.

Benefit payments begin at age 65, or alternatively, at actual retirement reduced by 0.6% for each of the
first 60 months of early commencement and by 0.4% for each month of early commencement in excess
of 60 months (but not exceeding 120).

Rule of 90 Retirement

Eligibility: Eligible after age 55 with age plus benefit service equal to at least 90.

Benefit: The same benefit is payable as for Early Retirement above except there is no reduction in the
applicable benefit level for benefit service less than 30 years and there is no actuarial reduction for
early commencement of benefit payments.

Hall & Staff employees’ benefits are, however, subject to the 40% of pay limitation described above.

For Orchestra members retiring after August 1, 2009 and meeting the Rule of 90 provisions by
August 30, 2009 and not opting for AFM benefits, the annual benefit is based on a $65,000 level.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019
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Vested Benefits Upon Termination of Service

Vesting: Eligible upon termination at any age with 5 years of service.

Termination Benefit: The same benefit is payable as for Early Retirement but payments may not begin
before age 65 unless the employee had at least 10 years of service at termination, in which case
reduced benefits may begin as early as age 55.

Death Benefits for Participants

Eligibility: Eligible upon the death of a participant after 5 years of service.

Benefit: The spouse of an eligible employee who dies after completing 5 years of service will receive a
monthly income for life equal to the monthly benefit they would have received had the employee retired
on the day immediately preceding their death with benefits payable on a 100% Joint and Survivor
basis.

If death occurs prior to age 55, benefits to the spouse will commence with the month following the date
that the employee would have reached age 55.

Form of Benefit Payments

An Employee eligible for normal or early retirement may elect, subject to certain restrictions, to receive
his benefits on a Life Only, 100% Joint and Survivor, 75% Joint and Survivor, 50% Joint and Survivor,
or 10 Year Certain and Continuous basis. Unless otherwise elected, any benefit payable under the
Plan shall be paid on a 50% Joint and Survivor basis, if the Employee has been married to his current
spouse for at least one year, or on a Life Only basis otherwise with the further proviso that, except for
the 50% Joint and Survivor option, all benefit payments shall be actuarially equivalent to a benefit
payable on a Life Only basis.

There is no reduction for the 50% Joint and Survivor option if the beneficiary is the Employee’s spouse
and they have been married for at least one year at date of retirement.

For deferred vested retirements, the 50% Joint and Survivor optional form of payment is actuarially
reduced.

Funding

The portion of the benefit previously purchased under the Group Annuity Contract shall be paid by that
contract and the remainder of the benefits shall be paid from the Trust.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019
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Changes in Plan Provisions since Last Actuarial Valuation

To our knowledge, there have been no significant changes to the principal provisions of the plan since
the prior valuation.

Plan Name: The Musical Arts Association Retirement Plan
EIN / PN: 34-0714468 / 001
Plan Sponsor: The Musical Arts Association

Valuation Date November 1, 2019



OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

2019

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
Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public
Inspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2019 or fiscal plan year beginning 11/01/ 2019 and ending

10/ 31/ 2020

P 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
The Musical Arts Association Retirement Plan

plan number (PN) >

001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

The Musical Arts Association 34-0714468

E Type of plan: ]E Single D Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer 101-500 D More than 500

‘ Part | | Basic Information
1  Enter the valuation date: Month 11 Day 01 Year 2019
2  Assets:
BUMAEIKEE VAIUE. ... ..oeeveeeeeeeeeeee ettt ettt ettt eat et e e et eae et et e esese s et e e et essseeseesese s eseseesessssesessasesese e esnassaeseenanes 2a 54, 601, 460
D ACIUAIAI VAIUE .........cvoeceeeeee ettt et s et en et enensenas 2b 55, 055, 211
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 .............cccocevevevevevennne. 130 33,101, 559 33, 101, 559
b For terminated vested PartiCipants ...............ccceeveveveveueeerieeeereeeeeeeeeses e enennas 93 8,674,092 8,674,092
C FOr ACtVE PAMICIPANES .....v.veveverereeeececeeteteteeeesese s st eee st es s s s sene s sessssesen s e 110 21, 014, 665 21,618, 438
O TOAI ..o 333 62, 790, 316 63, 394, 089
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) .............ccceveveerenee. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS .........coiuiiiiiiiiiiiie e 4a
b Fun_ding target reflecting at—ri_sk assumptiqns, but disregarding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
D EffECHVE INEIESE FALE ... cueviviieeetetesiitete ettt sttt se et et sese et b et e b e b e s e e e bbb b es e et b et b et et e e e s b b erese st st sns 5 5. 53%
B TAIGEL NOMMNEAI COS ....vviveeiieeeeeeeeecee ettt ettt ee et e et eee st et et e te s s e e es et et et et es e s et et et et et es e e en et esesesenn s s eseaesens 6 274, 334

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
Mat t hew C. Kai ser M’”E’ &

Faser

July 28, 2021

HERE
Signature of actuary
Mat t hew C. Kai ser

Date

2005784

Type or print name of actuary

Wllis Towers Watson US LLC.

Most recent enrollment number

216-937-4000

Firm name
1001 Lakesi de Avenue
Suite 1500
Cl evel and H 44114- 1172

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

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

]

Schedule SB (Form 5500) 2019
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Schedule SB (Form 5500) 2019

Page2-| |

Part 1l 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
VEAE) ..ottt en ) 0 5,462, 640
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VEAE) oot 0 1, 546, 038
9 Amount remaining (liN€ 7 MINUS lINE 8) ........eviviveeeeeeeeee e 0 3,916, 602
10 Interest on line 9 using prior year's actual return of T 9% o) 0 305, 103
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..............c.ccc.cueu....) 252,018
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 5.70%.............| 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L 10142 OO RUORRR 19, 632
C Total available at beginning of current plan year to add to prefunding balance 271. 650
d Portion of (c) to be added to prefunding balance................cccoeveveveveeeeeeeeeeeeeeennn) 0
12 Other reductions in balances due to elections or deemed elections........... 0 40, 251
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) 0 4,181, 454
Part 11| Funding Percentages
14  Funding target attaiNMENt PEICENTAGE «..........vvervreeeeeeeeeeeseeseessesseesesesssesesssssesesessssssssssssasessssssesssessessssssssssssssssssssaessessesssesasssassssssssnssssssessnssnsens 14 80. 25%
15 Adjusted funding target attaiNMENT PEICENMTAGE. ...........ceeeeeeeeeeeeeeeeeseteeeteeeeseees et ses e ees et et eteteseee s ee et eeseeseeseseseteseeesese e eeeeaaseeenennaseseseeens 15 80. 25%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEQUITEMEN ........oeoeoeeee oo ee e eeeee e eee e e e e et e e eee e eeeseeeeeeeeeeeeeeeeeeees e ee e eees e s s seesees 81. 20%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.ccccccevnen.... 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(h) 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............ccccceeveuvvieeeennnnnd 19a 0
b Contributions made to avoid restrictions adjusted to VAIUALON AALE ..............cccevivereeverirereeeeeeeeeeeee s s eeens 19b 0
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 Year?.............cccoiiiiiiiiiii @ Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in @ timely Manner? .............ccccocovevvveeeeeeverenenennnns m 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
0 0 0 0




Schedule SB (Form 5500) 2019 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segmentrates: - 5;9?2”;) zndgég:%en(;, 3rd Sg??in:/; D N/A, full yield curve used
D Applicable MONth (ENTEE COUR).......c.cueviviveieieeeeeeece ettt ettt ettt ettt s ettt en s 21b 4
22 Weighted average retirement age 22 66
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
o125 T 4= o PSP SP RSP PR T B Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................cc.c........ D Yes @ No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... B Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
L= o) 1 (=T o | PP PP PPPPPPPPPPO
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEAIS .............ccveueeveueeeieeeeeeeeeeee e ee e evee et eeen e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
[T T ) P PPPPPPPPNt 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMEI COSE (N8 B) ....c.v.viveiereietiseetese ittt ettt ettt ettt s et be e b e st st ese st ese s ebe e ebesesaese st ese st ebe e esensssesesnnad 3la 274,334
b Excess assets, if applicable, but not greater than liN@ 31a .............cccoeeueueueveiereeeeeeeeeeietee e 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INStAIMENL...................ceeriieieeererereeeeee e 12,520, 332 1, 157, 603
b Waiver amortization iNStAlMENE ................c..ccoveveeuevereceeeeeceeeeeeeeseeeeee 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 ...........cccceevveeiiieeeiiieeennn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 1,431,937
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEOUITEMENT. ..ot iiiiiiiiiiiee et e et ee e e e e 0 1, 431, 937 1, 431, 937
36 Additional cash requirement (line 34 MINUS iNE 35)...........c.couiuiieiiiierereeieee ettt e et eess s senens 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
LOC) ettt ettt ettt ettt ettt a ettt h ettt b A et h et e R et e A e st ea e h e R et e Re s st s en s et e s et eae et ete e bt ete e s ene et ereeenad 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of INE 37 OVET lINE BB) ...........ooveeeeeeeieeeeeeeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeeeeeeeeees e eeere e seesee] 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)...........ccccco.o....... 39 0
40 Unpaid minimum required CONtribUtions fOr @ll YEATS .............ccceveveveveueueeeeeeeeeeeeeeeeeeeeesee e eseses e 40 0

Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

QA SCHEAUIE BIECLEM ...

D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a Was MACe .............ccccceevevevereeeeeeeeeeeeesesesee e enenas

[ ]2008 []2009 [ ]2010 [] 2011




Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

1210-0089

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
D e Senry sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2019

internal Revenue Service

e Dlepamgzn‘ g{s'-gbm , » Complete all entries in accordance with
Rttty the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
r Part | | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginning 11/01/2019 and ending 10/31/2020
A This return/report is for: D a multiemployer pilan D a multiple-employer plan (Filers checking this box must attach a list of
’ participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: I:I the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)
C If the plan is a collectively-bargained plan, check here. . . . .. .. e EHERr e e e e e G . e T - G e e o » D
D Check box if filing under: ] Form 5558 [ ] automatic extension [ ] the DFVC program

D special extension (enter description)

Part Il I Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan
THE MUSICAL ARTS ASSOCIATION RETIREMENT PLAN number (PN) » 001
1c Effective date of plan
11/01/1956
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) 34-071446e68
THE SICAL ARTS ASSOCIATION
2¢ Plan Sponsor’s telephone
number
(216)231-7300
11001 EUCLID AVENUE 2d Business code (see
instructions)
CLEVELAND OH 44106-1713 711100

Caution: A penalty for the late or incomplete filing of this returnireport 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.

I_sulscsRlixE m 8/5/21 UAMES MENGER
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN @t——_ 8/5/21 MENGER
HERE JAMES G
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 (2019)
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The Musical Arts Association Retirement Plan

Employer No. 34-0714468

Plan No. 001

Schedule H, Line 4(i) - Schedule of Assets (Held At End of Year)
October 31, 2020

(a) (b) (c) (d) (e)

Identity of Issue, Borrower,

Description of Investment,
Including Maturity Date,
Rate of Interest, Collateral,

Lesser or Similar Party Par, or Maturity Value Cost Current Value
Mutual funds:
GMO US Quality Equity Il Fund 241,140 units $ 5393792 $ 5,792,190
iShares Core S&P 500 22,015 units 5,693,643 7,212,554
Spyglass Growth Fund 153,058 units 2,448,926 2,709,125
13,536,361 15,713,869
Common/collective trust funds:
Wellington CTF International Quality Growth 189,569 units 3,017,220 3,355,372
Limited partnerships:
Echo Street GoodCo Select II, LP 4,000,000 units 4,000,000 4,361,489
Canyon Distressed Opportunity Fund Il (Cayman), LP 416,486 units 416,486 361,814
Davidson Kempner LT Distressed Opportunities Intl V 321,742 units 321,742 337,375
Golub Capital Partners Intl 11, LP 875,000 units 875,000 892,058
Golub Capital Partners Intl 12, LP 450,000 units 450,000 463,695
Newport Asia Institutional Fund, LP 1,750,000 units 1,750,000 3,861,091
Thirteen Partners Offshore, Ltd. 2,110 units 2,367,124 4,879,682
10,180,352 15,157,204
Hedge funds:
Canyon Value Realization Fund (Cayman), Ltd. 288 units 2,172,977 2,557,098
Coatue Offshore Fund, Ltd. 6,310 units 1,048,594 2,139,355
Sheridan Square Offshore Fund Ltd 1,315  units 1,500,000 1,451,665
4,721,571 6,148,118
Interest-bearing cash:
* KeyTrust Employee Benefit Money Market Fund 308,045 units 308,045 308,045
* Federated Prime Cash Obligations Fund 165,889 units 165,888 165,890
Vanguard Federal Money Market Fund 12,361,954  units 12,361,954 12,361,954
12,835,887 12,835,889
$ 44,291,391  $ 53,210,452

*

Represents a party-in-interest

13




The Musical Arts Association Retirement Plan

Employer No. 34-0714468

Plan No. 001

Schedule H, Line 4(j) - Schedule of Reportable Transactions
Year Ended October 31, 2020

(@) (b) (c) (d) (@

(h)

Current Value of

U]

Identity of Description Purchase Selling Cost of Assets on Net Gain/
Party of Assets Price Price Assets Transaction Date (Loss)
Category (i) - Single transactions in excess of 5 percent of beginning plan net assets:
*  KeyTrust Wellington CTF International Quality Growth
Purchase $ 3,000,000 $ - $ 3,000,000 $ 3,000,000 $ -
*  KeyTrust Sanderson International Value Group Trust
Sale $ - $ 3275010 $ 1,106473 $ 1,106,473 $ 2,168,537
*  KeyTrust Echo Street GoodCo Select II, LP
Purchase $ 4,000,000 $ - $ 4,000,000 $ - $ -
Category (iii) - Series of transactions in excess of 5 percent of beginning plan net assets:
* KeyTrust Wellington CTF International Quality Growth
13 Purchases $ 3,036,342 § - $ 3,036,342 $ 3,036,342 $ -
*  KeyTrust KeyTrust Employee Benefit Money Market Fund
Various Purchases $ 3,121,555 $ - $ 3,121,555 § 3,121,555 § -
Various Sales - 3,136,657 3,136,657 3,136,657 -
*  KeyTrust KeyTrust
Various Purchases $ 13,165,573 § - $ 13,165,573 $ 13,165573 § -
Various Sales - 13,721,125 13,721,125 13,721,125 -

*

Represents a party-in-interest

There were no category (ii) or (iv) transactions during the year ended October 31, 2020.
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