Form 5500

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury
Internal Revenue Service

sections 6057(b) and 6058(a) of

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

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

the Internal Revenue Code (the Code).

2021

This Form is Open to Public
Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report

D an amended return/report
C Ifthe plan is a collectively-bargained plan, check here. . ..............

Form 5558

D special extension (enter description)

D Check box if filing under:

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. .......................

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

[ ] a DFE (specify)
D the final return/report
D a short plan year return/report (less than 12 months)

D automatic extension

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
MACYS INC CASH ACCOUNT PENSION PLAN

1b Three-digit plan

number (PN) » 012

1c Effective date of plan

01/01/1984

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

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

MACYS INC

145 PROGRESS PLACE
SPRINGDALE, OH 45246

2b Employer Identification
Number (EIN)

13-3324058

2c Plan Sponsor’s telephone
number

513-782-1200

2d Business code (see
instructions)

452200

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.

::E(;"é Filed with authorized/valid electronic signature. 10/14/2022 MATTHEW S. SCHROEDER
Signature of plan administrator Date Enter name of individual signing as plan administrator
Ifllzi"é Filed with authorized/valid electronic signature. 10/14/2022 MATTHEW S. SCHROEDER
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 (2021)
v. 210624
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3a Plan administrator's name and address |:| Same as Plan Sponsor
MACYS INC PENSION & P/S ADMIN COMM

145 PROGRESS PLACE
CINCINNATI, OH 45246

3b Administrator's EIN
31-1104425

3C Administrator’s telephone
number
513-782-1200

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 ‘ 88203
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 PIAN YE&T..............cc..ceveveiveiireeiecee e 6a(1) 23719
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 20642
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 15176
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 23744
0 SUDtOtal. Add INES BA(2), BB, AN BC......veeeereeeeeeeeeeeeeeeeeeee e e s eee s e et et st ee e et e s e et es e et et s eee et eeet et st ee s eees s sees e et esenesenees 6d 59562
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 0
T TOtal. AdA INES BA AN BE. .........veceeerceieecee et eeee et e et ee et er e s s et s et s s et et enesessae s s e s e s ensseesenss e s s e aeseraesensnaesenenans 6f 59562
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ...eeeeeieieieeeeee ettt ettt s et ettt eeee e e e e e st et s e st et s s e s e eee e e et e s et et s en e e s e e e e et et et et et et et et et ns st et etet et et et esenen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEA .....ov.rvieoeeeesiesiesiesssessessessssssessssssesessses st ees et ees et es ettt et es et s ees st ettt ettt ettt en st ensensentnes 6h 93
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a
1c 33

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

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) D 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 D 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 1lI | 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.) weovevnrerreerneinne e e [] yes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 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




H H : OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information
2021
Department of the Trea§ury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspecption
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
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
MACYS INC CASH ACCOUNT PENSION PLAN plan number (PN) 4 012
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MACYS INC 13-3324058
E Type of plan: Single D Multiple-A |:| Multiple-B ‘ | F Prior year plan size: D 100 or fewer D 101-500 More than 500
[ Part | | Basic Information
1 Enter the valuation date: Month _ 01 Day 01 Year 2021
2 Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 3459258953
D AACHUBIAI VAIUE ...t s s ese s st en s seeneen e sennaneee 2b 3113333058
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...........cccooccveveveeeennnnd 37452 1051116273 1051116273
b For terminated vested PartiCipants...............cccoveveiieeeeeeireeeeeeeeeeeeee e enen e 27032 596364539 596364539
C For active participants .... 23719 612452530 618473183
O TOAL oot 88203 2259933342 2265953995
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)...........cc.cccevevennene. |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor...........cccccceveeeiiiciiiieeeeninnnnd
5 EffECHVE INEIESE FALE ....v.vvveeeeieieiteteteiee ettt etetes et tetete e ettt et e s eses ettt et ete s e et se s et e s et eses e st etesesese e e ee s sesenens 5 5.52 %
B TAIGEL NOMMAI COSL.......oovieeeeeeeeceeeeee ettt ettt e et e e e e et e e et et e ee et et ete s e et eae et eseesete s eae e etenneteseeneeenseeened
a Present value of CUrrent plan YEar @CCIUAIS .........ccoiuiie it eiee et ettt et e e et e e st e e e sibeeeaeabeeeesnbeeeareaeanned 6a 901946
D Expected plan-related EXPENSES ...........cceveveviiieeeteeseeeeeeseseeeeesee e st et eeess et assss et es s s enssantesssessseseneneneeed 6b 21000000
(o o) eV (L=l E R LA =X <1 ) NSRS 6¢c 21901946

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 08/30/2022
Signature of actuary Date
SCOTT H. DAVIS 20-06506
Type or print name of actuary Most recent enrollment number
AON CONSULTING, INC. 952-807-0810
Firm name Telephone number (including area code)

5600 WEST 83RD STREET, SUITE 1100
MINNEAPOLIS, MN 55437

Address of the firm

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2021
v. 201209
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Part Il

Beginning of Year Carryover and Prefunding Balances

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

(a) Carryover balance

(b) Prefunding balance

L= L OO OO PO SO POP TSRO POTRPPRPY 0 528647910
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
121 S PPSPN 0 42898487
9 Amount remaining (line€ 7 MINUS N 8) .........cciueveveveieieieeeeeceeie et 485749423
10 Interest on line 9 using prior year’s actual return of 19.08 %ouueiieiiiiieeeeees 92680990
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccooceeeine, 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.28 % ..ccounnen. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUIN Lo e 0
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (c) to be added to prefunding balance.............cccceveveveieieieicieieieeieeennd 0
12 Other reductions in balances due to elections or deemed elections ............................ 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................] 0 578430413
Part lll Funding Percentages
14  Funding target attaiNnMENt PEICENLAGE. ..........ov.vueveeereeereeeeseeeessesesessesessses s sseesssses s sssessssessessssesssessssesessssssessssessssssssessssesssassssesssnessansssssssnsssanees 14 111.86 %
15 Adjusted funding target attaiNMENt PEICENTAGE .........ccccvviveveeeeeeieeeeeete et st e et ee e e ettt eseee s e s st e s et ese s eseseseseseseas s st ssesesesssseeesaaeseanas 15 137.39 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YOAI'S FUNAING FEGUITEIMIENL . ..........oveeieeeeeeeee ettt eee et e e s e ee et ee e e e s et e eeee e e et s e een e st en e seeseeeees s eee e seeeenenesees 97.94 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.ccoeueunenn. 17 %

Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 18(c) |
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..............cccccooiiiiiinens 19a
b Contributions made to avoid restrictions adjusted to valuation date. .................ccoeeuereveverieeeccce e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOT YEAIT ....... ..ottt e s Yes D No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?...........ccccccccoveveveveccereeeneeeennnn 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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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st Seﬁ'}'e;;) 2nd Segrggn;o 3rd Seng"ot/; [N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 62

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

AHACIMENT. .. ettt et e oo a bt e e b et e oo b b et oo b et e oMt e e e e b bt e e o ha e e e ettt e e e bt e e e e b e e e e bt e e e et bt e e s b e e e e et e e e e eaneeas Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment....................ccco.o....... 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 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment

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

28 Unpaid minimum required contributions for @ll PrOr YEAIS ...........c.c...cveveeeeeeieeeeeeeeeeeee e en e 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI ) TP

30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...............cccceeeevevevevererenene. 30 0

Part VIII | Minimum Required Contribution For Current Year

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

A Target NOrMAl COST (IN@ BC) .......ueiiiieiiiiie ettt ettt e ettt e e e e e s ababeeeee e e e abeeeeaaeeaantnseeaaaaeaannees 31a 21901946
b Excess assets, if applicable, but not greater than e 31@ ............coeeiioeeeeeeeeeeeeee et 31b 21901946
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment .............ccviiie i

b Waiver amortization installment

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 ... 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMENT ... 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cceuiviveveeieeeeeeieeeee oottt ee e, 36 0
37 %)n)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
[0 T TS TO U TSTT PO T PSP URUPR PR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of lINE 37 OVEI N 36) ..........vvviiiiee et 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) ............ccc.c........ 39 0
40 Unpaid minimum required contributions fOr @ll YEarS ..............cccceveveveueueeceieeeeeeeeeeeeees e s e eees s aeas 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:
@ SCREAUIE IECTEA ...tttk e e a e e e bttt e e a ket e e e ab et e ea b et e e bttt e e bt e e e bt e e abn e e nne s D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 WaS MAAE ............c..evereerreeeeeeeeseeeeeeeeeeee e eseeesee e seeeeeeenn [ ]2008 []2009 []2010 [] 2011




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬂlrsnggcﬁrilyaAg;winistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
MACYS INC CASH ACCOUNT PENSION PLAN plan number (PN) > 012
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MACYS INC 13-3324058

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)

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) 2021
v. 201209
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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
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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)

MERRILL LYNCH, PIERCE, FENNER & SMI

(d)
Enter direct
compensation paid

enter -0-.

by the plan. If none,

(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?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

2407724

Yes D No

Yes D No D

Yes D No D

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

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(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?

(9)

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?

13-5674085
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
64 RECORDKEEPIN
G
MACY'S INC.
13-3324058
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
14 38 PLAN ADM/PLAN
COMM

1574750

Yes D No

Yes D No D

Yes D No D

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

AON CONSULTING INC

22-2232264

(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or
person known to be
a party-in-interest

by the plan. If none,

(d)
Enter direct
compensation paid

enter -0-.

(e)

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

(f)

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?

11

ACTUARIAL

683932

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)

THOMPSON HINE LLP

34-0575300

(b)

()

(d)

(€)

(f)

(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
(). If none, enter -0-.
14 PLAN ADM 41209

Yes D No

Yes D No D

Yes D No D

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

CLARK , SCHAEFER HACKETT

31-0800053

(b)

(c)

(d)

(€)

(f)

(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-.
10 AUDITORS 39600

Yes D No

Yes D No D

Yes D No D

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

RSVP DIRECT, INC.

36-3964634

(b)

(c)

(d)

(€)

(f)

(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-.
38 PART COMM 26314

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)

PENSION BENEFIT INFORMATION

94-2856521

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(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?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

38

PART COMM

13126

Yes D No

Yes D No D

Yes D No D

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

CLASSICAL MARKETING, LLC

36-4291764

(b)
Service
Code(s)

(©)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(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?

(9)

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?

38

PART COMM

11988

Yes D No

Yes D No D

Yes D No D

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

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

(f)

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 D

Yes D 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 (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 (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 (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.
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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

(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




Schedule C (Form 5500) 2021 Page6-| 1

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

2021

This Form is Open to Public

Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
MACYS INC CASH ACCOUNT PENSION PLAN plan number (PN) 3 012

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

D Employer Identification Number (EIN)

MACYS INC 13-3324058
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:  MACYS INC DEF BEN PLANS MT
b Name of sponsor of entity listed in (a): MACYS INC
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN  13-3324058-015 code M 103-12 IE at end of year (see instructions) 2995293000

a Name of MTIA, CCT, PSA, or 103-12 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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) 2021
v. 201209
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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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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

2021

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B  Three-digit
MACYS INC CASH ACCOUNT PENSION PLAN plan number (PN) > 012

C Plan sponsor’s name as shown on line 2a of Form 5500
MACYS INC

D Employer Identification Number (EIN)
13-3324058

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 ...........ccoouiiiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1)
(2) Participant CONtHBULONS...............coevevereieeseeeseeeeeeeseeesess s 1b(2)
(B) ONET .ottt 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ....evee oot 1c(3)(A)
(B) AllOINEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...t lc(4)(A)
(B) COMITION .ottt 1c(4)(B)
(5) Partnership/joint VENtUre INtErESES ............oeeveveveveeereeereeeeeeeeeeseeeenenees 1c(5)
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment accounts..............c.c.c......... 1c(11) 3459259000 2995293000
(12) Value of interest in 103-12 investment entities ...............coccoevervruenennn. 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |3 o
contracts)
(15) OtNET ..ottt 1c(15)

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

Schedule H (Form 5500) 2021
v. 201209
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1d

Employer-related investments:

(1) Employer securities

(2) Employer real property
Buildings and other property used in plan operation ............cccocccvieieieiiiinnes
Total assets (add all amounts in lines 1a through 1€) ..........ccccveveeeiiiiiinnnnn.
Liabilities
Benefit claims payable ..............ooooii s
Operating PaYabIES .........oeiii i
ACqQUISItION INAEDIEANESS......ciiiiiiiiiiii e
Other Iabilities. .........ooiiiiii i
Total liabilities (add all amounts in lines 1g throughldj).........cccccceieiiiiiinnnn.
Net Assets

Net assets (subtract line 1k from line 1f)........cccuviviiiiiiiiiie s

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

3459259000

2995293000

19

1h

1i

1j

1k

u |

3459259000

2995293000

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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ........ccccceevveennnee.
(B)  PartiCIPANES ...ccuvieiiiiiie et
(C) Others (including rollOVErS).........ccueviiiiiiiiieee it
(2) Noncash CONIBULIONS..........uviiiiie e e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIL).........uveiiiiiiiiiiiiiee e

(B) U.S. GOVEINMENE SECUNTIES ...vvvvvreeeieiiiiiieeeeeiiiiireeeessnenneeeeeessnnens
(C) Corporate debt INStrUMENTS .........c.eviiiiiiiiiieeie e
(D) Loans (other than to partiCipants) ..........ccooueeerivieiniieenieeenieee e
(E) PartiCipant 08NS .........ccoiiiiiiiiiie it
[ T ¢ 2 =] P USRS
(G) Total interest. Add lines 2b(1)(A) through (F).......ccccoeeriiiiiiiinennnns

(2) Dividends: (A) Preferred StOCK.........c.uvvviieeiiiiiiiiee e
(B) COMMON STOCK .eeiiiiiiiiiee e e e ettt e e et e e e e e e e s snae e e e e e ennnnees
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES et a e e e e r e e e e e

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................

(B) Aggregate carrying amount (S€e iNStruCtions)............cccvvveeeeernrinnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNEI ettt a e

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .....ueeeeeeeiiiiiiiieee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2h(6)

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

(8) Net investment gain (loss) from master trust investment accounts........... 2b(8) 58166000

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

(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)
C OtherinCOME ......ooiiiiiiie it 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 58166000
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 509716000

(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)

(B) OHNET ...ttt 2¢(3)

(4) Total benefit payments. Add lines 2e(1) through (3) ........ccevveeeeeerieennnne. 2e(4) 509716000
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1) 3135000

(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 1575000

(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3)

(B) OtNET ...ttt et 2i(4) 7684000

(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 12394000
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 522110000

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k -463944000
| Transfers of assets:

(1) TO RIS PIAN..... oot 2i(1)

(2) FTOM thiS PIAN ....vevoeeeeeireiieeeeeeeee e 21(2) 22000

Partlll 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) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) [X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: CLARK SCHAEFER HACKETT & CO. (2) EIN: 31-0800053

d The opinion of an independent qualified public accountant is not attached because:
(1) D 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 IEs, 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 a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount

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

CRECKEA.) ..ttt ettt ettt ettt ettt e et a et et e ettt e ettt anen e s e nenans 4b X
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.) .......cccccvveeiiiiciiireeeeeiinnns 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 Ill if “Yes” is

[ QT=Yet =T 1) O 4d X
€  Was this plan covered by a fidelity DONA?...........cooouiiiiiiiiccice ettt eve v 4e X 30000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by

L= T o B0 0 1] o] 4= T AV USRS 4f 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? .........cccoceeeiivieeniieeeiieeenieee s 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.).....c.coiiiiiiii et e e e e e e e e e s eaeereeeaeeeas 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.).....c.ooiiiiiiiiee ettt e e et e e e e e e aeereeeaeeeeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiie e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........ccccoviiiiieinec e, 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.000-3.) ottt et ettt 4m X
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...........ccoveiiiiiiiieieeeeniiieeeenn. 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year

5b I, 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)

BROADWAY STORES, INC. PENSION PLAN FOR PARTICIPATING CONCESSIONAIRES 43-0398035 001

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
1 (g0 Tod11o] 3 3 PPN 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 433295




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500) 2021
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
MACYS INC CASH ACCOUNT PENSION PLAN plan number
(PN) » 012
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MACYS INC 13-3324058
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
INSETUCTIONS . . e ettt et et et et e et e e et et et et et et re e e e et e e a e e aeaaas

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

EIN(s):

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

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 4824

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)? ..........coovvvveennn. 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
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 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 amOUNT).............oiiiiiiiii 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 deadline?..............c.ccccceveveerernnnn. [] ves [] No ] A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNQE? .........coii it I:I Yes I:I 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
bOX. 1f N0, ChECK the “NO” DOX......cveveieeeveieieteeeeeseteeee et en st e st D Increase D Decrease Both D No

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

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieeeeeeseeseeeseseesee s s ees e s s eee e e e st s e e st es e 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.) ......uuiiiiieiiiiiir e e e e e e s r e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............ccocceveeeveeereeeeeeeeeeeeeeee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209
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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):
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a  Enter the percentage of plan assets held as:

Stock: 25 % Investment-Grade Debt: 58 % High-Yield Debt: 7 % RealEstate: 5 % Other:

b  Provide the average duration of the combined investment-grade and high-yield debt:

14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:
a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: |:| last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)...........cooii i e e e e s e e e e e s a e e e e e aenraaees
b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)...............ccccccciiii e
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChment)...........eueeiiiiiiiie e e e e e s e
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year................c............ 15a
b The corresponding number for the second preceding PIan YEar .............ccc.c.cueueveveveveeeeeeeeereeeeeeeereneneenen 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 ..........cccccoiiiiiiniiiniiieinen, 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 e et esi et eeeeessneeeeaeesaassnraeeaeeeannnnnnas
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...............uiiiiii e e e e e e et e e e e e e s st b e e e e e e s aantaaeeaeeeesnsssaseeaeeeeennsnaneeeas
| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans
18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attaChMENT......... ... ettt e st e e s b et e e e at e e e e eab e e e e ae e e e st e e e e e be e e e sbeeesaaenaeeaes D
19  If the total number of participants is 1,000 or more, complete lines (a) through (c)

5 %

|:| 0-3 years D 3-6 years |:| 6-9 years 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more

C  What duration measure was used to calculate line 19(b)?
Effective duration D Macaulay duration D Modified duration |:| 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? |:| 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.

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.

exceeding the unpaid minimum required contribution by the 30th day after the due date.
No. Other. Provide explanation

[
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
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INDEPENDENT AUDITORS’ REPORT

To the Participants and the Pension and Profit Sharing Committee
Broadway Stores, Inc. Pension Plan for Participating Concessionaires

Opinion

We have audited the financial statements of the Broadway Stores, Inc. Pension Plan for Participating
Concessionaires, an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the statements of net assets available for benefits as of December 31,
2021 and 2020, and the related statement of changes in net assels available for benefits for the year
ended December 31, 2021, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net
assels available for benefits of the Broadway Stores, Inc. Pension Plan for Participating Concessionaires
as of December 31, 2021 and 2020, and the changes in its net assets available for benefits for the year
ended December 31, 2021, in accordance with accounting principles generally accepted in the United
States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Broadway Stores, Inc. Pension Plan for Participating Concessionaires and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the Uniled States of America, and for 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 (o fraud or
error,

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Broadway Stores, Inc.
Pension Plan for Participating Concessionaires' ability to continue as a going concern for one year after
the date that the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan's transactions that are presented and
disclosed in the financial statements are in conformity with the plan's provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such paricipants.

4 cshco.com



Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
» Exercise professional judgment and maintain professional skeplicism throughout the audit.

» Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

» Obtain an understanding of internal control relevant to the audit in erder to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Broadway Stores, Inc. Pension Plan for Participating
Concessionaires’ internal control. Accordingly, no such opinion is expressed.

= Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Broadway Stores, Inc. Pension Plan for Participating
Concessionaires’ ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

o ok, HikeH 5

Cincinnati, Ohio
October 14, 2022



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, line 24—Change in Actuarial Assumptions

Assumption Changes

The funding valuation reflects the following assumption changes:

= A change in the unlimited expected rate of return on assets from 5.75% to 4.50%.

This change was made to better reflect the trust fund’s asset mix and capital market expectations as of
January 1, 2021. The funding assumption change did not reduce the funding shortfall, so approval of the
Commissioner is not required.

Aon
Proprietary & Confidential | 012_SB_LINE24 CHANGE IN ACTUARIAL ASSUMPTIONS.DOCX Page 1 of 1



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN

EIN: 13-3324058 PN: 012

Schedule SB, Part V—Summary of Plan Provisions

Status of the Plan

Participation

Normal Retirement
Eligibility

Benefit

Late Retirement
Eligibility
Benefit

Vested Termination
Eligibility

Benefit

Effective December 31, 2011, closed to new entrants except for
certain Union groups.

Effective December 31, 2013, the plan was frozen except for
participants of certain Union groups.

The first day of the month following the attainment of age 21 and one
year of eligibility service

Age 65 and three years of Vesting Service

Initial Account Balance plus Pay Credits (credited at the end of each
plan year) based on years of Vesting Service at the beginning of each
plan year as shown below, increased with Interest Credits each year.
The plan was amended January 25, 2016, and effective January 1,
2017, to change Pay Credits to 2.25% for participants with under 3
years of Vesting Service. The table below applies prior to January 1,
2017:

Vesting

Service Pay Credits
0-2 2.0%
3-4 2.5%
5-9 3.0%
10-14 4.0%
15-19 5.0%
20-24 6.0%
25+ 8.0%

Participants who had attained age 55 and 10 years of Vesting Service
as of January 1, 2002 will receive the greater of the prior plan and the
cash balance plan payable as an annuity upon termination.

Over age 65 and three years of Vesting Service

Account Balance at late retirement

Three years of Vesting Service

Account Balance upon vested termination



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Disability
Eligibility Termination due to total disability
Benefit Account Balance upon reaching normal retirement age; Vesting
Service, Pay Credits, and Interest Credits continue to accrue after
termination.
Preretirement Death
Eligibility Three years of Vesting Service
Benefit Account Balance payable to beneficiary at date of death
Forms of Payment Lump sum, annuity options
Definitions
Interest Credits Prior to January 1, 2017: 30-year Treasury rate for the
previous November (minimum: 5.25%) credited at the end of
each calendar quarter
January 1, 2017 and Later: 30-year Treasury rate for the
previous November (minimum: 5.00%) credited at the end of
each calendar quarter.
Account Balance Initial Account Balance plus pay and interest credits to the
date of separation
Plan Compensation W-2 Box 1 wages + Section 401(k) deferrals + Section 125
deferrals
Vesting Service One year for each plan year in which the employee has at

least 1,000 hours



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Legacy May Participants

Participation The first day of the calendar quarter following the attainment

Normal Retirement
Eligibility

Benefit

Early Retirement
Eligibility

Benefit

Vested Termination

of age 21 and one year of eligibility service

Age 65

Active participants as of August 1, 2005 will receive a FAP
update. As of January 1, 2005, their accrued benefit will be
the greater of the benefit accrued to date and 0.7% of
Average Pay (2000-2004) x Credited Service before
1/1/2005, plus 0.6% of Average Pay (2000-2004) above
Average SSWB for 2005 x Credited Service before 1/1/2005.

For Service on or after 1/1/2005
For years eligible for early, normal or deferred retirement:
0.9% of Pay plus
0.6% of Pay above Average SSWB
or
For years not eligible for any form of retirement:
0.7% of Pay, plus
0.6% Pay above Average SSWB

Over age 55 and five years of Vesting Service

Normal retirement benefit reduced by 7.2% per year (0.6%
per month) between ages 60 and 65 and 3.6% per year
(0.3% per month) between ages 55 and 60.

Eligibility Five years of Vesting Service

Benefit Normal retirement benefit payable at age 65
Disability

Eligibility Five years of Vesting Service

Benefit Normal retirement benefit payable at age 65



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Preretirement Death

Eligibility Five years of Vesting Service
Benefit 50% Joint & Survivor payable to spouse
Forms of Payment Lump sum, annuity options
Definitions
Plan Compensation W-2 Box 1 wages + Section 401(k) deferrals + Section 125
deferrals
Vesting Service Elapsed time.
Other Legacy Formulas (Former There are no active participants accruing benefits under
Subsidiary Participants) these formulas. The remaining inactive participants are

included in the valuation based on benefits determined under
their respective plan provisions.

Administrative Expenses The following expenses are paid out of the plan assets:
PBGC premiums, administrative services, and investment
services.

Plan Changes Since the Prior Year
Benefits were frozen for certain union participants.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

Under the American Rescue Plan Act of 2021 (ARPA), the stabilized interest rates for certain purposes
will be adjusted once the ARPA stabilization is applied. By default, this stabilization would have applied
starting with the 2020 plan year.

This Schedule SB reflects stabilized 2021 minimum funding interest rates that are adjusted for ARPA. Via
this filing, Macy's, Inc. will irrevocably commit the Macy’s, Inc. Cash Account Pension Plan to use of those
rates for the 2021 plan year.

Aon
Proprietary & Confidential | 012_SB_PARTV SUMMARY PLAN PROVISIONS.DOCX Page 1 of 4



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, Line 26—Schedule of Active Participant Data
As of January 1, 2021

Macy's Inc. Cash Account Pension Plan
Schedule of All Active Participants
January 1, 2021

EIN: 13-3324058 PN: 012

Number of Participants, Average Compensation and Average Cash Balance Account

. Years of Credited Service
Attained
Age <1 1-4 5-9 10-14 | 15-19 | 20-24 | 25-29 | 30-34 | 35-39 40+
4 2
<25
22 49 9
$18,226|  $32,357
25-29 $1,212 $2,911
34 131 628 66
$16,563|  $31,303| $54,207| $43,488
30-34 $1,520 $2,770 $4,245 $7,352
42 166 859 524 67
$17,470| $31,850| $56,380| $65,864|  $52,303
35-39 $1,239 $2,891 $6,544|  $15,199|  $23,418
48 153 681 598 518 41
$15,796| $32,289| $48,832| $59,311|  $67,307|  $64,029
40-44 $1,201 $3,256 $6,729| $17,898|  $33,526
2 66 143 722 542 647 265 33 1
$12,913| $22,879| $44513| $49,649| $57,241| $72,054| $105,908
45-49 $1,436 $2,759 $6,371| $18,570| $36,577| $60,444
1 73 178 854 718 737 446 389 43
$16,112|  $24,917| $40,888| $39,995| $53,771| $73,380| $73,876| $71,829
50-54 $1,387 $2,953 $5,770|  $15,538| $36,457| $67,275| $90,685| $123,786
5 68 218 1,037 829 772 499 548 379 78
$12,725| $25,912| $35,010| $38,494| $44,839| $54,703| $68,383|  $70,090| $65,965
55-59 $1,086 $3,154 $5461| $14,752| $34,158| $56,977| $92,007| $118,125| $140,006
2 55 207 965 851 783 457 432 312 341
$9,605|  $22,119|  $32,012| $32,456| $37,694| $45378| $56,774| $54,244|  $53,890
60-64 $735 $2,633 $5,194| $14,680| $30,352| $55,914| $80,804| $104,336| $134,330
1 41 129 592 449 452 270 215 130 189
$14,104| $18,157| $27,328| $30,502| $33,360| $36,184| $41,143| $46,985 $42,864
65-69 $817 $2,100 $5,114|  $14,710| $29,095| $48,097| $75,552| $102,127| $125,609
32 13 443 392 342 223 166 93 107
$10,362| $13,550| $22,983| $23.432| $251149| $28567| $29,668| $26,987| $33,872
70+ $900 $2,442 $5,460| $13,518| $26,080| $49,618| $79,902| $87,923| $138,515
N-23719
Aon
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SCHEDULE SB Single-Employer Defined Benefit Plan OB Mla 12100110
(Form 5500) Actuarial Information 2021
Department of the Treagu'y
el Revenue Sevos This schedule is required to be filed under section 104 of the Employee
DeparimentofLabor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Shproyen Danchts Saccrity Adviisiriorn Internal Revenue Code (the Code). n onll,':m':on
Pension Benefit Guaranty Corporation
» File as an attachment to Form 6500 or §500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021

» 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
MACY'S, INC. CASH ACCOUNT PENSION PLAN plan number (PN) > 012
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer ldentification Number (EIN)
MACY'S, INC. 13-3324058
E Typeofplan: [¥ Singe [] Muttiple-A [ ] Muttiple-B [ |F Prioryear plan size: [] 100 orfewer [] 101500 [§ More than 500
[ Part | ‘ Basic iInformation
1  Enter the valuation date: Month__ 01 Day 01 Year 2021
2 Assets:
a Market value....... 2a 3,459,258,953
D ACHIANAI VAIUE.........o.coeceeeeeeeee et r e ee et eeees e eneeeeesees e smsemeeereeseeesseres st ses s ee s s 2b 3,113,333,058
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding | (3) Total Funding
participants Target Tar:
a For retired participants and beneficiaries receiving payment 37,452 1,051,116,273/1,051,116,273
b For terminated vested participants..................ooeoueoeoieeee e eeeeeeen ] 27,032 596,364,539 596,364,539
€ For active participants ..................c....coooooeeeereenc.. 23,719 612,452,530 618,473,183
d Total . 88,203| 2,259,933,342(2,265,953,995
4  |fthe plan is in at-risk status, check the box and complete lines (a) and (b).......coccoveereienneet D
a Funding target disregarding prescribed at-risk @sSUMPHONS .............oooomeecoreeemeseeeeeeeeeeceeneen. 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............cooeveeeoveeeeeeeeren
8§  Effective interest rate 1 8 5.52%
6  Target nomal cost
a Present value of current plan Year @CCTUAIS ..................oo..oemeeeemeeeereeeeeeeceeeeeeeeeeeeeeeseeeeeeesesesesrenenns 6a 901,946
b Expected pian-related expenses 6b 21,000,000
€ TOtal (N8 B2 + TINE BD) ....eoveeeeeeeeece ettt ee e e e ee e eee e eeee et seseeeeeeeeememeesessessnreeesesseeeeeeermseeen 6c 21,901,946

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 9
HERE |[Scott H. Davis j&l 08/30/2022
Signature of actuary ’ Date
SCOTT H. DAVIS 2006506
Type or print name of actuary Most recent enroliment number
Aon Consulting, Inc. 952-807-0810

Firm name
MSC#17704 PO BOX 1447

IL 60069

Address of the firm

LINCOLNSHIRE

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

0

For Paperwork Reduction Act Notice, see the Instructions for Form 56600 or 5500-SF.
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Page2-[ |

Part i

Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after apphcabie adjustments (line 13 from prior
year)...

528,647,910

Portion elected for use to offset prior year's funding requirement (fine 35 from pnor
year) .. .

42,898,487

9

Amount remaining (line 7 minus fine 8) ......

485,749,423

10

Interest on line 9 using prior year's actual return of __19.08%

92,680,990

1

Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prioryear) ............cccveveeneo.

b(1) interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rateof ___ 5.28% .

B{2) Interest on line 38b from prior year Schedule SB, using prior year's actual

€ Total available at beginning of current plan year to add to prefunding balance ..............]

d Portion of (c) to be added to prefunding balance...............o..ooeeeoveeoveeeoooo

ol |Iojlo |o

578,430,413

Part lll

Funding Percentages

14

Funding target attainment percentage

14 | 111.86%

16

Adjusted funding target attainment percentage ................c.o.oeemeeeeeeeeneeeeenens

186 | 137.39%

16 Prior year's funding percentage for purposes of determining whether canyover/premndmg balances may be used to reduce current

year's funding requirement

16 | 97.949

47 ifthe cument value of the assets of the plan is less than 70 percent of the funding target, enter such percentage

17 %

| _Partlv | Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

{a) Date
(MM-DD-YYYY)

{b) Amount paid by
employer(s)

{c) Amount paid by
employees

{a) Date

(MM-DD-YYYY)

{b) Amount paid by

employer(s)

{¢) Amount paid by
employees

Totals »

| 18(b)

o

18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
Q Contributions allocated toward unpaid minimum required contributions from prior years.

19a

b Contributions made fo avoid restrictions adjusted to valuation date

€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date

19b

(=]

19¢

20 Quarterly contributions and liquidity shortfalls:

@ Did the plan have a “funding ShOMFall" fOr the PrOT YEAIT ............c.oveee et et eeeeee e e e e e e e e e e e eeeeeeeeee e+ Ig Yes D No

b if line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?.................ccococoommreooeeseeen, @ Yes D No

€ 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

l

(1) 1st (2) 2nd

(3) 3rd

@) ath

0 0




Schedule SB (Form 5500) 2021 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
2 Segment rates: st ieg?g“; 2nd ?;Q?E"; 3rd sg?"l‘i";; [JNA, full yield curve used
D ApPHCable MONt (ENET COUE) _...............oooeeeooeeeeeceeeeeeeeeeeeeee e eemeeeseeeeeeeeeeeeseeesesess e s reeer s s eeeeeee e ees oo 21b 4
22 Weighted aVerage THIBMENE BOE ..................coovomomueeeoeeeeeeeeeeeee oo eeeereeseeeeseeseseeseeeseesseseeeemeeme e eeeeeeeeeeeeeeee 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined E Prescribed - separate D 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
BHBCRIMIENT. ...ttt ettt er et e cacas e s e e et ea e st en sanons4Seese s et assaSas et emee s e emeesenmeseneneenesassseeeenee e e nenesnnes E Yes |:| No
256 Has a method change been made for the cutrent plan year? If “Yes,” see instructions regarding required attachment...............cocoocoeeeee. I:I Yes E No
26 Is the pian required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AECIMBAL. ...ttt ce e e e ee s e e e s nee e e e e nemseneseen
Part VI | Reconciliation of Unpaid Minimum Reql.nred Contributions For Prior Years
28 Unpaid minimum required contributions fOF @ll PIIOT YEATS ...........o...veueeeeeeeeeeeeeeeeeeeeeee oo ses oo s eeeee oo 28 0
29 Rl::‘;ug':)ed employer contributions allocated toward unpald minimum required contributions from prior years 29 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) ...........ooooeeeoeeeeee 30 0
Part Vil | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets {see instructions):
a Target normal cost (line 6¢)................coccu...... . 3a 21,901,946
b Excess assets, if applicable, but not greater than line 318 .....o...oeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeooooo 31b 21,901,946
32 Amortization instaliments: Outstanding Balance Instaliment
a Net shortfall amortization instaliment 0 0
b Waiver amortization inStallment........................ccooeeeeeemeeeeeereeeeeeeeeeeeeeeeeeeeernn ) 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33
(Month Day Year } and the waived amount
34 Total funding requirement before reflecting camyover/prefunding balances (lines 31a-31b + 32a +32b-33)...] 34 0
Carryover balance Prefunding balance Total balance
38 Balances elected for use to offset funding
requirement 0 0 0
36 Additional cash requirement (line 34 MINUS BN 35) ... oo ooeoveeeee oo 36 0
37 ?:‘r:)tﬁbutions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 o
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of liN@ 37 OVET NG 36) ... ....cooomoeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e oo 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ....................... 39 0
40 Unpaid minimum required contributions for all years... 40 0
Part IX Pension Funding Relief Under Pens:on Rehef Act of 2010 (See lnstructlons)

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

A SChedUIB @IECIEM ...t r e et e e emes e eeeee s e s e e ee et et e e e e e et e et es e e eee e

D 2 plus 7 years D 15 years

[J2008 []2009 []2010 [] 2011




Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, line 15—Reconciliation of Differences Between Valuation Results and
Amounts Used to Calculate AFTAP

There was a change in the Value of Plan Assets used to calculate the AFTAP from $3,076,591,806
certified on September 29, 2021 to $3,113,333,058 certified on October 28, 2021. This change was due
to updated asset information becoming available after the initial certification.

The inputs used are outlined below:

9/29/2021 10/28/2021
Certification Certification

Funding Target $ 2,265,953,995 $ 2,265,953,995
Value of Plan Assets $ 3,076,591,806 $ 3,113,333,058
Applicable Funding Standard Carryover Balance $ 0 $ 0
Applicable Prefunding Balance $ 0 $ 0
Annuities Purchased for Non-Highly

Compensated Employees $ 0 $ 0
Security Posted $ 0 $ 0
AFTAP 135.77% 137.39%

Aon
Proprietary & Confidential | 012_SB_LINE15 RECONCILIATION OF DIFFERENCES BETWEEN VALUATION RESULTS AND AMOUNTS USED TO
CALCULATE AFTAP.DOCX Page 1 of 1



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at mid-year, except for the 100% retirement age.

Hourly Salaried

(d) (d)
(a) (b) (c) Product (a) (b) (c) Product
Age Rate Weight (a) x (b) x (c) Age Rate Weight (a) x (b) x (c)
55.5 10.00% 1.0000 5.55 55.5 12.00% 1.0000 6.66
56.5 10.00% 0.9000 5.09 56.5 13.00% 0.8800 6.46
57.5 10.00% 0.8100 4.66 57.5 15.00% 0.7656 6.60
58.5 10.00% 0.7290 4.26 58.5 15.00% 0.6508 5.71
59.5 10.00% 0.6561 3.90 59.5 16.00% 0.5531 5.27
60.5 10.00% 0.5905 3.57 60.5 16.00% 0.4646 4.50
61.5 11.00% 0.5314 3.60 61.5 17.00% 0.3903 4.08
62.5 14.00% 0.4730 4.14 62.5 21.00% 0.3239 4.25
63.5 12.00% 0.4068 3.10 63.5 19.00% 0.2559 3.09
64.5 15.00% 0.3580 3.46 64.5 23.00% 0.2073 3.08
65.5 19.00% 0.3043 3.79 65.5 34.00% 0.1596 3.55
66.5 18.00% 0.2465 2.95 66.5 34.00% 0.1053 2.38
67.5 17.00% 0.2021 2.32 67.5 27.00% 0.0695 1.27
68.5 17.00% 0.1677 1.95 68.5 29.00% 0.0508 1.01
69.5 18.00% 0.1392 1.74 69.5 37.00% 0.0360 0.93
70.5 18.00% 0.1142 1.45 70.5 100.00% 0.0227 1.60
71.5 18.00% 0.0936 1.20 71.5 100.00% 0.0000 0.00
72.5 18.00% 0.0768 1.00 72.5 100.00% 0.0000 0.00
73.5 17.00% 0.0629 0.79 73.5 100.00% 0.0000 0.00
74.5 19.00% 0.0522 0.74 74.5 100.00% 0.0000 0.00
75.5 18.00% 0.0423 0.58 75.5 100.00% 0.0000 0.00
76.5 19.00% 0.0347 0.50 76.5 100.00% 0.0000 0.00
77.5 20.00% 0.0281 0.44 77.5 100.00% 0.0000 0.00
78.5 21.00% 0.0225 0.37 78.5 100.00% 0.0000 0.00
79.5 23.00% 0.0178 0.32 79.5 100.00% 0.0000 0.00
80 100.00% 0.0137 1.09 80 100.00% 0.0000 0.00
Weighted Average 62.56 Weighted Average 60.44

Weighted

Group Headcount Average

Hourly 19,680 62.56

Salaried 4,039 60.44

23,719 62.20

Aon
Proprietary & Confidential | 012_SB LINE22 WEIGHTED AVG RETIREMENT AGE.DOCX Page 1 of 1



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, line 24—Change in Actuarial Assumptions

Assumption Changes

The funding valuation reflects the following assumption changes:

= A change in the unlimited expected rate of return on assets from 5.75% to 4.50%.

This change was made to better reflect the trust fund’s asset mix and capital market expectations as of
January 1, 2021. The funding assumption change did not reduce the funding shortfall, so approval of the
Commissioner is not required.

Aon
Proprietary & Confidential | 012_SB_LINE24 CHANGE IN ACTUARIAL ASSUMPTIONS.DOCX Page 1 of 1



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, Line 26—Schedule of Active Participant Data
As of January 1, 2021

Macy's Inc. Cash Account Pension Plan
Schedule of All Active Participants
January 1, 2021

EIN: 13-3324058 PN: 012

Number of Participants, Average Compensation and Average Cash Balance Account

. Years of Credited Service
Attained
Age <1 1-4 5-9 10-14 | 15-19 | 20-24 | 25-29 | 30-34 | 35-39 40+
4 2
<25
22 49 9
$18,226|  $32,357
25-29 $1,212 $2,911
34 131 628 66
$16,563|  $31,303| $54,207| $43,488
30-34 $1,520 $2,770 $4,245 $7,352
42 166 859 524 67
$17,470| $31,850| $56,380| $65,864|  $52,303
35-39 $1,239 $2,891 $6,544|  $15,199|  $23,418
48 153 681 598 518 41
$15,796| $32,289| $48,832| $59,311|  $67,307|  $64,029
40-44 $1,201 $3,256 $6,729| $17,898|  $33,526
2 66 143 722 542 647 265 33 1
$12,913| $22,879| $44513| $49,649| $57,241| $72,054| $105,908
45-49 $1,436 $2,759 $6,371| $18,570| $36,577| $60,444
1 73 178 854 718 737 446 389 43
$16,112|  $24,917| $40,888| $39,995| $53,771| $73,380| $73,876| $71,829
50-54 $1,387 $2,953 $5,770|  $15,538| $36,457| $67,275| $90,685| $123,786
5 68 218 1,037 829 772 499 548 379 78
$12,725| $25,912| $35,010| $38,494| $44,839| $54,703| $68,383|  $70,090| $65,965
55-59 $1,086 $3,154 $5461| $14,752| $34,158| $56,977| $92,007| $118,125| $140,006
2 55 207 965 851 783 457 432 312 341
$9,605|  $22,119|  $32,012| $32,456| $37,694| $45378| $56,774| $54,244|  $53,890
60-64 $735 $2,633 $5,194| $14,680| $30,352| $55,914| $80,804| $104,336| $134,330
1 41 129 592 449 452 270 215 130 189
$14,104| $18,157| $27,328| $30,502| $33,360| $36,184| $41,143| $46,985 $42,864
65-69 $817 $2,100 $5,114|  $14,710| $29,095| $48,097| $75,552| $102,127| $125,609
32 13 443 392 342 223 166 93 107
$10,362| $13,550| $22,983| $23.432| $251149| $28567| $29,668| $26,987| $33,872
70+ $900 $2,442 $5,460| $13,518| $26,080| $49,618| $79,902| $87,923| $138,515
N-23719
Aon

Proprietary & Confidential | 012_SB_LINE26 SCH OF ACTIVE PARTICIPATION DATA.DOCX Page 1 of 1



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN

EIN: 13-3324058 PN: 012

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

For ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Salary Increases

Cash Balance Interest Crediting Rate

Cash Balance Annuity Conversion Rate

Aon

Based on segment rates with a four-month lookback
(as of September 2020), each adjusted as needed to
fall within the 25-year average interest rate
stabilization corridor under ARPA

4.75%
5.36%
6.11%

Based on segment rates with a four-month lookback
(as of September 2020), without regard to interest
rate stabilization

2.22%
3.38%
3.92%

Age Percent
Group Increase

-24 8.50%
25-29 7.50%

30-34 4.50%
35-39 4.00%
40-44 3.50%
45-49 3.50%

50-54 3.00%
55-59 3.00%
60+ 2.50%

Liability weighted average is approximately 3.45%
per year.

5.00%

Based on funding interest rates and 417(e) mortality

Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX Page 1 of 5



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Actuarial Assumptions and Methods

Retirement Rates _Age Hourly Salaried
55 10% 12%
56 10% 13%
57 10% 15%
58 10% 15%
59 10% 16%
60 10% 16%
61 11% 17%
62 14% 21%
63 12% 19%
64 15% 23%
65 19% 34%
66 18% 34%
67 17% 27%
68 17% 29%
69 18% 37%
70 18% 100%
71 18% 100%
72 18% 100%
73 17% 100%
74 19% 100%
75 18% 100%
76 19% 100%
77 20% 100%
78 21% 100%
79 23% 100%
80+ 100% 100%

Weighted average is approximately 62.6 years old for hourly
employees and 60.4 years old for salaried employees.

Mortality Rates
Healthy and Disabled 2021 static mortality table for annuitants and non-
annuitants per §1-430(h)(3)-1(a)(3).

Aon
Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX Page 2 of 5



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Actuarial Assumptions and Methods

Form of Payment and Timing Upon termination, active participants are assumed to
elect a lump sum or an annuity payment form as follows:

Option Election

Age Lump Sum Annuity
-54 100% 0%
55+ 80% 20%

All active participants eligible to elect a lump sum payment
termination are assumed to commence benefits as follows:

Deferral Period

Age 0 1 2+
-54 35% 30% 0%
55-58 50% 40% 5%
59 50% 40% 6%

60-61 50% 40% 7%
62-63 50% 40% 9%
64 50% 40% 13%
65+ 100% 100% 100%

All inactive participants not eligible for a lump sum are
assumed to commence benefits as follows:

Age Rate

54 0%

55 58 1%

59 61 2%

62-63 4%

64 15%

65+ 100%

Withdrawal Rates Age Percent

Group Withdrawal
-24 30%
25-29 26%
30-34 20%
35-39 17%
40-44 14%
45-49 13%
50+ 11%

Aon
Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX Page 3 of 5



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN

EIN: 13-3324058 PN: 012

Actuarial Assumptions and Methods

Disability Rates

Surviving Spouse Benefit

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2019 Plan Year

2020 Plan Year

2021 Plan Year

Valuation Date

Trust Expenses Included in Target Normal
Cost

Aon

Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX

See Table A.

75% of all active participants and terminated vested
participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Projected benefits and compensation are limited by the
current IRC section 415 maximum benefit of $230,000
and the 401(a)(17) compensation limit of $290,000.

Smoothed fair market value of assets over the current
and prior two years, adjusted for contributions, benefit
payments, administrative expenses, and expected
earnings. The average value of assets calculated in this
manner is further limited to not less than 90% nor more
than 110% of fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed toward
understatement relative to the corresponding market
value for expected long-term rates of return in excess of
the third segment rate under IRC section 430(h)(2)(C)(iii).

Lesser of 6.50% and the 3@ segment rate.
Actual rate of 6.11%.

Lesser of 5.75% and the 3 segment rate.
Actual rate of 5.75%.

Lesser of 4.50% and the 3@ segment rate.
Actual rate of 4.50%.

January 1, 2021

Funding target normal cost is increased to reflect
anticipated plan administration and investment expenses.

Page 4 of 5



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Table A
Probability of Disability

Age Male Female Age Male Female
15 0.015% 0.015% 40 0.040% 0.065%
16 0.015% 0.015% 41 0.045% 0.075%
17 0.015% 0.015% 42 0.050% 0.085%
18 0.015% 0.015% 43 0.060% 0.095%
19 0.015% 0.015% 44 0.070% 0.110%
20 0.015% 0.015% 45 0.080% 0.120%
21 0.015% 0.015% 46 0.090% 0.135%
22 0.015% 0.015% 47 0.105% 0.150%
23 0.015% 0.015% 48 0.125% 0.165%
24 0.015% 0.015% 49 0.140% 0.180%
25 0.015% 0.015% 50 0.156% 0.200%
26 0.015% 0.015% 51 0.195% 0.220%
27 0.015% 0.015% 52 0.230% 0.245%
28 0.015% 0.020% 53 0.265% 0.270%
29 0.015% 0.020% 54 0.305% 0.295%
30 0.015% 0.020% 55 0.345% 0.320%
31 0.015% 0.025% 56 0.385% 0.345%
32 0.015% 0.025% 57 0.430% 0.370%
33 0.015% 0.030% 58 0.475% 0.400%
34 0.015% 0.030% 59 0.525% 0.425%
35 0.020% 0.035% 60 0.575% 0.450%
36 0.020% 0.040% 61 0.630% 0.480%
37 0.025% 0.045% 62 0.690% 0.505%
38 0.030% 0.050% 63 0.755% 0.525%
39 0.035% 0.060% 64 0.880% 0.545%

Aon
Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX Page 5 of 5



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN

EIN: 13-3324058 PN: 012

Schedule SB, Part V—Summary of Plan Provisions

Status of the Plan

Participation

Normal Retirement
Eligibility

Benefit

Late Retirement
Eligibility
Benefit

Vested Termination
Eligibility

Benefit

Effective December 31, 2011, closed to new entrants except for
certain Union groups.

Effective December 31, 2013, the plan was frozen except for
participants of certain Union groups.

The first day of the month following the attainment of age 21 and one
year of eligibility service

Age 65 and three years of Vesting Service

Initial Account Balance plus Pay Credits (credited at the end of each
plan year) based on years of Vesting Service at the beginning of each
plan year as shown below, increased with Interest Credits each year.
The plan was amended January 25, 2016, and effective January 1,
2017, to change Pay Credits to 2.25% for participants with under 3
years of Vesting Service. The table below applies prior to January 1,
2017:

Vesting

Service Pay Credits
0-2 2.0%
3-4 2.5%
5-9 3.0%
10-14 4.0%
15-19 5.0%
20-24 6.0%
25+ 8.0%

Participants who had attained age 55 and 10 years of Vesting Service
as of January 1, 2002 will receive the greater of the prior plan and the
cash balance plan payable as an annuity upon termination.

Over age 65 and three years of Vesting Service

Account Balance at late retirement

Three years of Vesting Service

Account Balance upon vested termination



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Disability
Eligibility Termination due to total disability
Benefit Account Balance upon reaching normal retirement age; Vesting
Service, Pay Credits, and Interest Credits continue to accrue after
termination.
Preretirement Death
Eligibility Three years of Vesting Service
Benefit Account Balance payable to beneficiary at date of death
Forms of Payment Lump sum, annuity options
Definitions
Interest Credits Prior to January 1, 2017: 30-year Treasury rate for the
previous November (minimum: 5.25%) credited at the end of
each calendar quarter
January 1, 2017 and Later: 30-year Treasury rate for the
previous November (minimum: 5.00%) credited at the end of
each calendar quarter.
Account Balance Initial Account Balance plus pay and interest credits to the
date of separation
Plan Compensation W-2 Box 1 wages + Section 401(k) deferrals + Section 125
deferrals
Vesting Service One year for each plan year in which the employee has at

least 1,000 hours



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Legacy May Participants

Participation The first day of the calendar quarter following the attainment

Normal Retirement
Eligibility

Benefit

Early Retirement
Eligibility

Benefit

Vested Termination

of age 21 and one year of eligibility service

Age 65

Active participants as of August 1, 2005 will receive a FAP
update. As of January 1, 2005, their accrued benefit will be
the greater of the benefit accrued to date and 0.7% of
Average Pay (2000-2004) x Credited Service before
1/1/2005, plus 0.6% of Average Pay (2000-2004) above
Average SSWB for 2005 x Credited Service before 1/1/2005.

For Service on or after 1/1/2005
For years eligible for early, normal or deferred retirement:
0.9% of Pay plus
0.6% of Pay above Average SSWB
or
For years not eligible for any form of retirement:
0.7% of Pay, plus
0.6% Pay above Average SSWB

Over age 55 and five years of Vesting Service

Normal retirement benefit reduced by 7.2% per year (0.6%
per month) between ages 60 and 65 and 3.6% per year
(0.3% per month) between ages 55 and 60.

Eligibility Five years of Vesting Service

Benefit Normal retirement benefit payable at age 65
Disability

Eligibility Five years of Vesting Service

Benefit Normal retirement benefit payable at age 65
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Preretirement Death

Eligibility Five years of Vesting Service
Benefit 50% Joint & Survivor payable to spouse
Forms of Payment Lump sum, annuity options
Definitions
Plan Compensation W-2 Box 1 wages + Section 401(k) deferrals + Section 125
deferrals
Vesting Service Elapsed time.
Other Legacy Formulas (Former There are no active participants accruing benefits under
Subsidiary Participants) these formulas. The remaining inactive participants are

included in the valuation based on benefits determined under
their respective plan provisions.

Administrative Expenses The following expenses are paid out of the plan assets:
PBGC premiums, administrative services, and investment
services.

Plan Changes Since the Prior Year
Benefits were frozen for certain union participants.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

Under the American Rescue Plan Act of 2021 (ARPA), the stabilized interest rates for certain purposes
will be adjusted once the ARPA stabilization is applied. By default, this stabilization would have applied
starting with the 2020 plan year.

This Schedule SB reflects stabilized 2021 minimum funding interest rates that are adjusted for ARPA. Via
this filing, Macy's, Inc. will irrevocably commit the Macy’s, Inc. Cash Account Pension Plan to use of those
rates for the 2021 plan year.

Aon
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One East Fourth Street, Suite 1200, Cincinnati, Ohio 45202
BUSINESS ADVISORS P 513.241.3111 | F 513.241.1212

INDEPENDENT AUDITORS’ REPORT

To the Participants and the Pension and Profit Sharing Committee
Macy's, Inc. Cash Account Pension Plan

Opinion

We have audited the financial statements of the Macy's, Inc. Cash Account Pension Plan, an employee
benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), which comprise
the statements of net assets available for benefits as of December 31, 2021 and 2020, and the related
statement of changes in net assets available for benefits for the year ended December 31, 2021, and the
related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net
assets available for benefits of the Macy's, Inc. Cash Account Pension Plan as of December 31, 2021 and
2020, and the changes in its net assets available for benefits for the year ended December 31, 2021, in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Macy's, Inc. Cash Account Pension Plan and to meet our other ethical responsibilities,
in accordance with the relevant ethical requirements relating to our audits. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for 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.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Macy's, Inc. Cash Account
Pension Plan’s ability to continue as a going concern for one year after the date that the financial
statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan's transactions that are presented and
disclosed in the financial statements are in conformity with the plan's provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such participants.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance

cshco.com



and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit 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 Macy's, Inc. Cash Account Pension Plan's internal control.
Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Macy's, Inc. Cash Account Pension Plan's ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Cincinnati, Ohio
October 14, 2022



MACY'S, INC.
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Statements of Net Assets Available for Benefits
December 31, 2021 and 2020
(in thousands)

2021 2020

Net participation in Master Trust (NOt€ 4).......ccveveerreerierierieriesie e eseeree e seeens $ 2,995293 § 3,459,259

The accompanying notes are an integral part of these financial statements.



MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Statement of Changes in Net Assets Available for Benefits
Year ended December 31, 2021
(in thousands)

Net investment income from Master Trust investments (NOt€ 4).........cccvevveerveeriirenieeecieeeveeennes

Benefits
Administrative expenses

TTLANSTETS ..t vttt e e ettt e e e e e e et e eeeeesaasaaeeeeesssaaaaeeeesesaaaaseeeesssasnaseeeessanas

Net decrease in net assets available for benefits...........covvivvveiiiiiiiiiieeeeeeeeeeeeee e

Net assets available for benefits:

BegINNIng O VAT ......cuiiiiiiieieet ettt ettt ettt et saee e

TG T T Y TSR

The accompanying notes are an integral part of these financial statements.

$

2021

58,166
(509,716)
(12,394)
(22)

(463,966)

3,459,259

2,995,293




MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements
December 31, 2021 and 2020

Description of the Plan

The following brief description of the Macy's, Inc. Cash Account Pension Plan (the Plan) is provided for general
information purposes only. Participants should refer to the Plan document for more complete information.

a. General

The Plan is a non-contributory defined benefit pension plan sponsored and administered by Macy's, Inc. (the
Company or Plan Sponsor) that covers substantially all employees of the Company that completed eligibility
requirements prior to January 1, 2012. The Plan was adopted in 1984 and since establishment has

been amended on numerous occasions to comply with various requirements of the Employee Retirement
Income Security Act of 1974 (ERISA) and U.S. tax law as well as to merge certain other Company
approved defined benefit plans into the Plan.

Effective January 1, 1997, the Plan was amended and converted to a cash balance program. Amounts
credited to the participants' cash balance accounts at January 1, 1997 consisted of opening cash balances
equal to the single sum present value, using stated actuarial assumptions, of the participants' accrued normal
retirement benefits earned through December 31, 1996 under the former plans.

Effective July 31, 2006, the Company merged the May Department Stores Company Retirement Plan and
the Federated Department Stores, Inc. Former Subsidiary Pension Plan, both of which were sponsored by
the Company, into the Plan. The merger of the May Department Stores Company Retirement Plan and the
Federated Department Stores, Inc. Former Subsidiary Pension Plan into the Plan did not impact benefit
accruals.

Effective January 1, 2012, the Plan was closed to new participants, with limited exceptions. Effective
December 31, 2013, participants in the Plan no longer earn future pension service credits, with limited
exceptions. All retirement benefits attributable to service in subsequent periods are provided by the
Company through defined contribution plans.

The Plan was amended in June 2021 to provide for the purchase of an annuity contract for certain pension
benefits being paid by the Plan. The Plan transferred approximately $254,027,000 during 2021 to an
insurance carrier, which is included in benefit payments in the statement of changes in net assets available
for benefits.

b. Eligibility and Vesting

Prior to January 1, 2012, employees were generally eligible for participation in the Plan after one year of
service of at least 1,000 hours and after reaching a minimum age of 21. However, no new participants (or
rehires) entered the Plan on or after January 1, 2012. Exceptions include certain associates covered by a
collective bargaining agreement and previous plan participants who rehire within the same calendar year of
their termination.

A participant generally became fully vested in the Plan upon completing three years of vesting service with
the Company.



MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

C.

Pension Benefits

Pension benefits are maintained in separate bookkeeping accounts for each participant. Plan assets are not
allocated to individual participants. Plan assets are commingled to pay the benefits of all Plan participants.

Pension benefits for certain employees include an initial balance based on the single sum value of the
December 31, 1996 accrued benefit under the Company's former plans, pay credits for plan years beginning
on or after January 1, 1997, and quarterly interest credits.

The initial cash balance was actuarially calculated by applying the December 31, 1996 accrued benefit
under the prior plans to actuarial factors set forth in the Plan. Such actuarial factors depended on the
participant's age and the prior pension plan or plans in which the benefit was earned.

Effective December 31, 2013, participants in the Plan no longer earn future pension service credits, with
limited exceptions.

An interest credit is added to each participant's account at the end of each calendar quarter, until benefit
payments have commenced. The interest rate for each Plan year is based on the greater of the rate quoted for
30-year U.S. Treasury bonds for the November preceding the start of such year or 5.00%. The interest credit
rate for 2021 and 2020 Plan years was 5.00%.

The Plan contains special minimum benefit guarantees for all participants who participated in one of the
Company's prior tax-qualified pension plans on or before December 31, 1996. The value of any benefit to
which the participant is entitled under the Plan cannot be less (as determined under actuarial factors set
forth in the Plan) than the value of the benefit that would have been paid had termination occurred no later
than December 31, 1996. In addition, for any active participant on December 31, 1996 who retires (or had
retired) after reaching age 55 with at least 10 years of vesting service prior to December 21, 2001, annuity
benefit payments, other than single life annuity benefits, cannot be less than annuity benefits would have
been if the participant's 1996 pension plan benefit formula had continued in effect.

Pension benefits for certain participants of the former May Department Stores Company Retirement Plan
and the Federated Department Stores, Inc. Former Subsidiary Pension Plan generally continue to be
calculated under their applicable benefit formulas and are primarily based on years of credited service and
career pay. The Plan contains special minimum benefit guarantees for participants of the former May
Department Stores Company Retirement Plan.

Benefits under the Plan can be paid in a lump sum or in a variety of annuity forms. However, if the
participant's pension benefit is $5,000 or less, it will be distributed to the participant in a lump sum.

Death and Disability Benefits

If a participant dies prior to receiving a retirement benefit, the benefit becomes payable to the participant's
beneficiary under the Plan. If the participant's beneficiary is the surviving spouse, the Plan provides that the
benefit payment will be a single life annuity beginning as of the first day of the month following the later of
the date the participant would have attained normal retirement age had the participant survived or the date of
death. However, the surviving spouse may elect to begin payment of the benefit as of any earlier first day of
a month which follows both the participant's death and such election and/or to have such benefit payment
paid in a lump sum. If the participant's beneficiary is either a named beneficiary other than the surviving
spouse or the participant's estate, then such benefit will generally be paid in a lump sum as soon as
administratively practical after the participant's death.
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Notes to Financial Statements - Continued
December 31, 2021 and 2020

Active participants who become totally disabled (and are approved for total disability by the Pension and
Profit Sharing Committee) continue to earn pay credits, if applicable, under the Plan until retirement
benefits commence or the participant reaches the normal retirement age, whichever occurs first. For
purposes of earning additional pay credits, participants receive credit for a year of vesting service for each
full calendar year included in the period from total disability to the date that retirement benefits commence,
and the pay for each such full year is deemed to be equal to the amount of pay taken into account under the
Plan for the last full calendar year of employment. Interest credits are earned until retirement benefits
commence.

2. Summary of Significant Accounting Policies

a.

Master Trust

The Plan participates in the Macy's, Inc. Defined Benefit Plans Master Trust (Master Trust) Agreement with
JP Morgan Chase N.A. (the Trustee). Under the terms of the Master Trust, the Trustee serves as the
custodian for the Master Trust. At December 31, 2021 and 2020, the Master Trust held the assets of the Plan
and the Broadway Stores, Inc. Pension Plan for Participating Concessionaires, both of which are sponsored
by the Company. The Macy's, Inc. Pension and Profit Sharing Committee and the Trustee select a diversified
group of investment managers who determine purchases and sales of investments for the respective
portions of the assets in the Master Trust managed by them. In addition, investment managers may

enter into certain derivative financial instruments within the guidelines of the Plan's investment policy in
order to meet the Plan's primary investment objectives of payment of benefit obligations to Plan
participants and an ultimate realization of investment returns over longer periods in excess of inflation.
Derivative investments of the Master Trust may include the following types of financial instrument
contracts: interest rate, foreign exchange, equity, commodity, credit, agency mortgage forward and other
types of contracts.

Basis of Presentation
The accompanying financial statements of the Plan have been prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America.

Investment Valuation and Income Recognition

The fair value of the Plan's participation in the Master Trust, as certified by the Trustee, is based on the
beginning of year value of the Plan's participation in the Master Trust plus allocated investment income or
loss and actual contributions, less actual distributions and allocated administrative expenses (Note 4).

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 a discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Realized gains and losses on the sale of
securities are reported on the average cost method.

The Plan provides for investments in various investment securities. Investment securities, in general, are
exposed to various risks, such as interest rate, credit, overall market volatility, political, currency and
regulatory risks. Due to the level of risk associated with certain investment securities, it is 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.
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Notes to Financial Statements - Continued
December 31, 2021 and 2020

Money market investments include highly liquid fixed-income securities with a maturity of three months or
less.

Dividend income is recorded on the ex-dividend date. Interest and other income from investments are
recorded as earned on an accrual basis.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump sum distributions, that are
attributable under the Plan's provisions to the service participants have rendered. Accumulated plan benefits
include benefits expected to be paid to (a) active participants (b) retired participants and (c) terminated
vested participants. Benefits payable are included, to the extent they are deemed attributable to participant
service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by an actuary and is that amount that
results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value
of money (through discounts for interest) and the probability of payment (by means of decrements such as
death, disability, withdrawal, or retirement) between the valuation date and the expected date of payment.

Actuarial assumptions are 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.

Payment of Benefits
Benefit payments to participants are recorded upon distribution.
Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets, liabilities, and changes therein, 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.

Subsequent Events

The Plan has evaluated subsequent events through October 14, 2022, the date the financial statements were
available to be issued.

As the COVID-19 pandemic continued through fiscal 2020 and partially into 2021, the Plan monitored the
impacts of COVID-19 on global economic activity and continues to monitor any future instability in
financial markets. Because values of the Plan's investments have and will fluctuate in response to changing
market conditions, the amount of losses that could be recognized in subsequent periods, if any, and related
impact on the Plan's liquidity cannot be determined at this time.
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December 31, 2021 and 2020

Obligation for Pension Benefits

The Company contributes amounts to the Plan as deemed necessary on an actuarially determined basis to
provide the Plan with assets sufficient to meet the anticipated benefits to be paid to participants and in
accordance with ERISA. The contributions are calculated using the standard unit credit method. These amounts
fall between the minimum and maximum contributions allowed under the provisions of the Internal Revenue
Code and ERISA. For the 2021 and 2020 Plan years, the Plan's funding was impacted by the Pension Protection
Act of 2006. No pension contributions were required for the 2021 and 2020 Plan years.

The calculation of the present value of accumulated plan benefits was made by a third party actuary.
Significant assumptions underlying the actuarial computations as of December 31, 2021 and 2020 include:

a) For 2021, the Pri-2012 White Collar mortality table, projected from 2012 to 2016 using MP-2018, and
then projected forward to the measurement date using MP-2021. For 2020, the Pri-2012 White Collar
mortality table, projected from 2012 to 2016 using MP-2018, and then projected forward to the
measurement date using MP-2020.

b) Withdrawal and retirement rates based on an age-graded scale.

c) Interest rate of 4.60% and 5.75% compounded annually at December 31, 2021 and 2020, respectively.

The actuarial present value of accumulated plan benefits at December 31, 2021 and 2020 is as follows:

2021 2020
(in thousands)

Vested benefits:
Participants currently receiving payments............ccccceeeeveeervveennnenn $ 891,187 § 1,043,503
Other PartiCIPANES .........cccverveerieerieeiieieeieereereereeeeseeseeeseeeseeenees 1,223,435 1,249,314
2,114,622 2,292,817
NoONVEStEd DENETILS.....evveeiiiiiieeeeee e 4,344 4,133
Total actuarial present value of accumulated plan benefits....... $ 2,118,966 $§ 2,296,950
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Notes to Financial Statements - Continued
December 31, 2021 and 2020

The changes in the actuarial present value of accumulated plan benefits for the year ended December 31, 2021
are as follows:

2021
(in thousands)

Actuarial present value of accumulated plan

benefits at beginning of Year .........ccccecvveveiieecieecie e $ 2,296,950
Increase (decrease) during the year attributable to:
Benefits Paid......c.cccvveviieciieieeiecie et (509,716)
g 110 (o) A 117,625
ASSUMPLION ChANEES........ecvviiiieiiiiieiiee e e 178,968
Other Changes.........occoeveviiriiiieeeee e 35,139
NEt AECTEASE ....cuvvieeiieiiieerieeiee et e ebeeseve e aae s (177,984)

Actuarial present value of accumulated plan
benefits at end of Year.........cccvverieieieirieieeeeeeeee e $ 2,118,966

Investments

All of the Plan's investments are included in the Master Trust. The assets of the Master Trust are held by the
Trustee. Each participating plan has an undivided interest in the Master Trust. At December 31, 2021 and 2020,
the Plan's interest in the net assets of the Master Trust was approximately 99.9%. Investment income or loss and
administrative expenses relating to the Master Trust are allocated to the individual plans based upon monthly
balances invested by each plan.

The Plan's investment managers may execute transactions in various financial instruments that may give rise to
varying degrees of off-balance sheet market and credit risk, including derivatives. Derivatives are instruments
that derive their value from underlying asset prices, indices, reference rates and other inputs, or a combination
of these factors. Derivatives may be privately negotiated contracts, which are usually referred to as over-the-
counter (OTC) derivatives, or they may be listed and traded on an exchange (exchange-traded). The Plan may
enter into various types of derivatives, including:

»  Futures and Forwards: Contracts that commit counterparties to purchase or sell financial instruments,
commodities or currencies in the future.

*  Swaps: Contracts that require counterparties to exchange cash flows such as currency or interest
payment streams. The amounts exchanged are based on the specific terms of the contract with
reference to specified rates, financial instruments, commodities, currencies or indices.

. Options.: Contracts in which the option purchaser has the right, but not the obligation, to purchase from
or sell to the option writer financial instruments, commodities, or currencies within a defined time
period for a specified price.

10



MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

Market risk includes risk that arises from the potential for changes in value of financial instruments resulting
from fluctuations in interest and foreign exchange rates and in prices of debt and equity securities. In many
cases, these financial instruments serve to reduce, rather than increase, the Plan's exposure to losses from
market or other risks. In addition, the measurement of market risk is meaningful only when all related and
offsetting transactions are identified. The investment managers may limit the Plan's market risk by holding or
purchasing offsetting positions.

As a writer of options contracts, the Plan may receive a premium to become obligated to buy or sell financial
instruments for a period of time at the holder's option. During this period, the Plan would bear the risk of an
unfavorable change in the market value of the financial instrument underlying the option, but would have no
credit risk, as the counterparty has no performance obligation to the Plan once it has paid its cash premium.

The Plan may be subject to credit risk of counterparty nonperformance on derivative contracts in a gain
position, except for written options, which obligate the Plan to perform and do not give rise to any counterparty
credit risk.

Investments, including equity securities and fixed income securities, are reported at fair value as determined by
quoted market prices on an active market, where applicable. Certain debt instruments are valued based on yields
currently available on comparable securities of issuers with similar credit ratings. The fair value of money
market investments, other types of investments, including real estate, and private equity, and other derivative
contracts, represents the net asset value of shares or underlying assets of the investment as a practical expedient
to estimate fair value. Real estate investments are valued using appraisals conducted by experts at least once per
year on each property, and those appraisals are certified by independent appraisal consulting firms. Derivatives
which are traded over the counter are valued using dealer supplied valuations and certain other derivatives are
valued on the basis of valuations received from the counterparty. Derivatives are presented on a gross basis in
the disclosure of fair values of investments of the Master Trust.

The preceding methods described may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although 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.

As of December 31, 2021 and 2020, the Master Trust had approximately $809,661,000 and $1,451,783,000
respectively, of investments for which the Plan has concluded that the net asset value reported by the underlying
fund approximates the fair value of the investment or net asset value is used as a practical expedient to fair value.
These investments are redeemable with the fund at net asset value under the original terms of the partnership
agreements and/or subscription agreements and operations of the underlying funds. Due to the nature

of the investments held by the funds, changes in market conditions and the economic environment may
significantly impact the net asset value of the funds and, consequently, the fair value of the Plan's interests in the
funds.

Money market pooled funds invest in high quality, short-term money market instruments which are issued and
payable in U.S. dollars. The funds aim to provide the highest possible level of current income while still
maintaining liquidity and preserving capital. International equity pooled funds seek to provide long-term capital
growth and income by investing in equity securities of non-U.S. companies located both in developed and
emerging markets. There are generally no redemption restrictions or unfunded commitments related to the
Master Trust's money market pooled funds, equity securities or fixed income securities.

11
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December 31, 2021 and 2020

Real estate investments include several funds which seek risk-adjusted return by providing a stable, income-
driven rate of return over the long term with high potential for growth of net investment income and
appreciation of value. Investments may relate to various types of real estate including stable properties of high
quality and design, properties under distress or dislocation which can produce high investment returns and
wholly-owned equity real estate assets diversified based on strategy and life-cycle. Certain of the Master Trust's
real estate investments are subject to lock-up periods of approximately one year with no redemption provisions
and certain other real estate investments are subject to quarterly redemption restrictions. The Master Trust has
unfunded real estate commitments at December 31, 2021 of approximately $16,066,000.

Private equity investments have an objective of realizing aggregate long-term returns in excess of those available
from investments in the public equity markets. The funds may include investments in partnerships or

direct investments in various stages of business development, industry sectors, investment cycles and geographic
areas. The funds may also invest in pooled investment vehicles relating to business growth

strategies, business changes or acquisition transactions, refinancing and recapitalization transactions, or other
corporate finance transactions. The Master Trust's private equity investments are subject to lock-up periods
ranging from approximately five to seven years with no redemption provisions and the Master Trust has
unfunded private equity commitments at December 31, 2021 of approximately $21,027,000. Furthermore,
changes to the liquidity provisions of certain of these funds may significantly impact the fair value of the Plan's
interest in the funds.

Although a secondary market exists for certain of these real estate and private equity investments, it is not active
and individual transactions are typically not observable. When transactions occur in this limited

secondary market, they may occur at discounts to the reported net asset value. Therefore, if the redemption
rights in the funds were restricted or eliminated and the Plan were to sell these investments in the secondary
market, it is reasonably possible that a buyer in the secondary market may require a discount to the reported net
asset value, and the discount could be significant. However, the Plan does not anticipate selling any of these
investments in such a secondary market.

12
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The following table presents the fair values of investments and total net assets for the Master Trust and the
Plan's Interest in the Master Trust at December 31, 2021 and 2020:

2021 2020

(in thousands)

Master Trust Plan's Interest Master Trust Plan's Interest

Investments:
Short term iNVeStMENtSs. .........ocovveeveeeeeeeeeeene. $ 12,699 $ 12,690 $ 366 $ 365
Money market funds .........ccooceveeiniiiniinieeeen. 239,449 239,286 179,741 179,630
Equity securities:
U.S. StOCKS ..eveeeeeeeceeieeeeeeeeeeee e 266 265 111,018 110,950
U.S. pooled funds........ccovevreevienienreniierieenen, - - 407,623 407,371
International pooled funds ...........cccecuveeeenenne - - 313,495 313,301
Fixed income securities:
U.S. Treasury bonds.........ccccceevervenenencnnnee 129,800 129,712 359,890 359,668
Other government bonds.............cocveeveeneennenn 76,240 76,188 56,922 56,887
Agency-backed bonds..........cccceeveiniiiiiinnnne - - 12,910 12,902
Corporate bonds.........cceceeeveervenvenceerveneennenn 1,917,112 1,915,808 1,417,560 1,416,684
Mortgage-backed securities.............ccecueneee. 11,508 11,500 24,001 23,986
Asset-backed securities..........ooovvvevvuvvrrennnnnnnn. 760 759 5,272 5,269
Pooled funds.........ccccoevveeeveiecniecieeieeeeeeee 356,203 355,961 325,803 325,602
Other types of investments:
Realestate.....c..ooeeevveieeinieeeiec e, 33,225 33,203 30,649 30,630
Private equity ...ccovvereerierieeie e 180,784 180,661 194,472 194,352
Derivatives in a positive position................... 14,778 14,768 5,033 5,030
Derivatives in a negative position.................. (717) (716) (3,695) (3,693)
Total investments ...........cceeevveeeeeennnnns 2,972,107 2,970,085 3,441,060 3,438,934
Non interest bearing cash .........c.cccceeevvriervennennnn. 13,298 13,289 33,606 33,585
Receivables:
Due from broker for securities sold .................. 52,629 52,593 119,458 119,384
Otherreceivables.......ccovvvvveeiiviiiiiiieeeeeeeeens 16,498 16,487 13,488 13,480
Total receivables..........coovvviivcnvieiinnnnen. 69,127 69,080 132,946 132,864
Total @SSEtS....cuveeeureeereeeieeeeiee e 3,054,532 3,052,454 3,607,612 3,605,383
Payables:
Due to broker for securities purchased.............. (54,373) (54,336) (142,468) (142,380)
Other liabilities........cceevvvieeirieeeiieeeee e, (2,827) (2,825) (3,746) (3,744)
Total liabilities........c.ccovevvrevureriereenenns (57,200) (57,161) (146,165) (146,124)
NEL ASSELS....vviiereeerieeeieeeeeeeree e $ 2,997,332 § 2,995293 § 3,461,398  $3,459,259
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MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

Net investment income, including realized and unrealized depreciation, for the Master Trust for the year ended
December 31, 2021 is as follows:

2021
(in
thousands)
Net depreciation in fair value of INVEStMENtS........cccecveeriierierierieeeeee e, $ (12,293)
Interest and diVIAENdS. .........ooovuiiiiiiiiii e 77,116
Total INVESTMENT INCOIMIE .....eeeeiiiieiiiieii et e e enaaee s 64,823
Investment MaNageT EXPEIISES ......ccueerueerierierrientientienteerieesteesieesseeseenseenseenseenseessesnses (6,625)
Net INVESTMENT TNCOIMIE. ...t $ 58,198

ASC Topic 820 defines fair value, establishes a framework for measuring fair value in accordance with
generally accepted accounting principles and requires additional disclosures about fair value measurements. The
ASC Topic 820 fair value hierarchy consists of three levels: Level 1 fair values are valuations based on quoted
market prices in active markets for identical assets or liabilities that the Plan has the ability to access; Level 2
fair values are those valuations based on quoted prices for similar assets or liabilities, quoted prices in markets
that are not active, or other inputs that are observable or can be corroborated by observable data for
substantially the full term of the assets or liabilities; and Level 3 fair values are valuations based on inputs that
are supported by little or no market activity and that are significant to the fair value of the assets or liabilities.

For the years ended December 31, 2021 and 2020, there were no significant transfers in or out of levels 1, 2 or 3
investments.
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MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

The following tables present investments of the Plan that are measured at fair value on a recurring basis as of
December 31, 2021 and 2020, and their level within the fair value hierarchy. The fair values within the tables
below exclude interest and dividend receivables and pending investment purchases and sales.

Fair Value Measurements

Quoted
Prices in
Active
Total Balance Markets for Significant Significant
as of Identical Observable  Unobservable
December 31, Assets Inputs Inputs
2021 (Level 1) (Level 2) (Level 3)

(in thousands)

Short term investments. ........oeeeveeveeueene... $ 12,699 $ — $ 12,699 $ —
Money market funds...........ccoceveevirrennenns 239,449 239,449 — —
Equity securities:
U.S. StOCKS....vvieeeiiieeeieee e 266 266 — —
Fixed income securities:
U.S. Treasury bonds........cccceeerveennennee. 129,800 — 129,800 —
Other government bonds...................... 76,240 — 76,240 —
Corporate bonds ........cccccveeveveeereeenneens 1,917,112 — 1,917,112 —
Mortgage-backed securities ................. 11,508 — 11,508 —
Asset-backed securities............cccuue.... 760 — 760 —
Pooled funds.......ccceevvvvvvvveiiiiiiiin, 356,203 356,203 — —
Other types of investments:
Real estate (a)......cccceevveeereeecreeeciieenenn, 33,225 — — —
Private equity () ...ccccovveevveerreeeieeennennn 180,784 — — —
Derivatives in a positive position......... 14,778 1,804 12,974 —
Derivatives in a negative position........ (717) (167) (550) —

$ 2,972,107 $ 597,555 $§ 2,160,543 § —

(a) Certain investments that are measured at fair value using the net asset value per share as a practical
expedient have not been classified in the fair value hierarchy. The fair value amounts presented in these
tables are intended to permit reconciliation of the fair value hierarchy to the amounts presented in the
table of fair values of investments and total net assets for the Master Trust.
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MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

Fair Value Measurements

Quoted
Prices in
Active
Total Balance Markets for Significant Significant
as of Identical Observable Unobservable
December 31, Assets Inputs Inputs
2020 (Level 1) (Level 2) (Level 3)

(in thousands)

Short term investments............................ $ 366 $ — 3 366 $ —
Money market funds.............cceeeveeenennne. 179,741 179,741 — —
Equity securities:
U.S. StOCKS...eeeoueieeeieeeieeeeeee e 111,018 111,018 — —
U.S. pooled funds......c..cccoeevvrveereennnnne. 407,623 407,623 — —
International pooled funds ................... 313,495 313,495 — —
Fixed income securities:
U.S. Treasury bonds.........cccveeeevveennnenns 359,890 — 359,890 —
Other government bonds...................... 56,922 — 56,922 —
Agency-backed bonds............cccueeunnnns 12,910 — 12,910 —
Corporate bonds ..........ccceveververveneeennen. 1,417,560 — 1,417,960 —
Mortgage-backed securities.................. 24,001 — 24,001 —
Asset-backed securities.............oouun...... 5,272 — 5,272 —
Pooled funds.........ccooevveeeerieeeeeeeen. 325,803 325,803 — —
Other types of investments:
Real estate (a)......ccceeeveervienciieeiieeneenns 30,649 — — —
Private equity (2)....ccccccevvervverererrennnnn 194,472 — — —
Derivatives in a positive position......... 6,736 1,811 4,925 —
Derivatives in a negative position........ (5,398) (30) (5,368) —

$ 3,441,060 $ 1,339,461 § 1,876,478 § —

(a) Certain investments that are measured at fair value using the net asset value per share as a practical
expedient have not been classified in the fair value hierarchy. The fair value amounts presented in these
tables are intended to permit reconciliation of the fair value hierarchy to the amounts presented in the
table of fair values of investments and total net assets for the Master Trust.
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MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

5. Plan Termination

While the Company has not expressed any intent to terminate the Plan or to discontinue contributions, it has the
right to do so at any time, subject to the provisions set forth in ERISA. Should the Plan be terminated at some
future date, all participants will become 100% vested in benefits earned as of the termination date.

If the termination is the result of the bankruptcy or near bankruptcy of the Company and the Plan's assets are not
adequate to pay all benefits vested prior to the termination, the Pension Benefit Guaranty Corporation (the
PBGC) will take over the Plan and will pay those benefits which it guarantees. In this case, some participants
may receive a smaller benefit than if the Plan had continued. Whether a particular participant's accumulated plan
benefits will be paid depends on both the priority of those benefits (as described in the Plan document) and the
level of benefits guaranteed by the PBGC at that time.

If however, the Plan is terminated for any reason other than the bankruptcy or near bankruptcy of the Company
and the Plan has insufficient assets, the Company will be required to pay to the Plan an amount which together
with Plan assets will satisfy all benefits accumulated to the date of the Plan termination.

6. Federal Income Taxes

The Plan obtained its latest determination letter on April 5, 2021, in which the Internal Revenue Service stated
that the Plan, as then designed, was in compliance with the applicable requirements of the Internal Revenue
Code. The Plan has since been amended. The Plan Sponsor and the Plan's tax counsel believe that the Plan is
currently designed and being operated in compliance with the applicable requirements of the Internal Revenue
Code. Therefore, no provision for income taxes has been included in the Plan's financial statements. However,
in the ordinary course of investing the Plan does pay a negligible amount of excise tax on unrelated business
taxable income.

Accounting principles generally accepted in the United States of America require the Plan Sponsor to evaluate
tax positions taken by the Plan. The financial statement effects are recognized when the Plan has taken an
uncertain position that more likely than not would be sustained upon examination by the Internal Revenue
Service. The Plan Sponsor has analyzed the tax positions taken by the Plan and has concluded that as of
December 31, 2021, there are no uncertain tax positions taken or expected to be taken. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress. The
Plan Sponsor believes the Plan is no longer subject to income tax examinations for years prior to 2018.

7. Administrative Expenses

The Plan pays reasonable and necessary expenses incurred for the ongoing administration of the Plan.
Administrative expenses are paid directly by the Plan or the Master Trust or are first paid by the Plan Sponsor
and subsequently reimbursed by the Plan or the Master Trust.
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MACY'S, INC.
CASH ACCOUNT PENSION PLAN

Notes to Financial Statements - Continued
December 31, 2021 and 2020

8. Related Parties

Certain Master Trust investments are units of the JPMCB International Equity Fund, Prime Money Market Fund
and various private equity funds. JP Morgan Chase N.A. is the Trustee of the Plan and, therefore, these
transactions qualify as party-in-interest transactions. In addition, the Master Trust paid the Trustee approximately
$357,000 in administrative expenses, principally Trustee fees in 2021. In addition to expenses incurred by third
party service providers, administrative expenses include an allocable portion of services provided by the Plan
Sponsor and salaries and benefits of associates who provide services to the plans included in the Master Trust.
The Master Trust was allocated approximately $1,759,000 of Plan Sponsor administrative expense in 2021.

9. 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 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 that
changes in these estimates and assumptions in the near term would be material to the financial statements.
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Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, line 15—Reconciliation of Differences Between Valuation Results and
Amounts Used to Calculate AFTAP

There was a change in the Value of Plan Assets used to calculate the AFTAP from $3,076,591,806
certified on September 29, 2021 to $3,113,333,058 certified on October 28, 2021. This change was due
to updated asset information becoming available after the initial certification.

The inputs used are outlined below:

9/29/2021 10/28/2021
Certification Certification

Funding Target $ 2,265,953,995 $ 2,265,953,995
Value of Plan Assets $ 3,076,591,806 $ 3,113,333,058
Applicable Funding Standard Carryover Balance $ 0 $ 0
Applicable Prefunding Balance $ 0 $ 0
Annuities Purchased for Non-Highly

Compensated Employees $ 0 $ 0
Security Posted $ 0 $ 0
AFTAP 135.77% 137.39%

Aon
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Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN

EIN: 13-3324058 PN: 012

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

For ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Salary Increases

Cash Balance Interest Crediting Rate

Cash Balance Annuity Conversion Rate

Aon

Based on segment rates with a four-month lookback
(as of September 2020), each adjusted as needed to
fall within the 25-year average interest rate
stabilization corridor under ARPA

4.75%
5.36%
6.11%

Based on segment rates with a four-month lookback
(as of September 2020), without regard to interest
rate stabilization

2.22%
3.38%
3.92%

Age Percent
Group Increase

-24 8.50%
25-29 7.50%

30-34 4.50%
35-39 4.00%
40-44 3.50%
45-49 3.50%

50-54 3.00%
55-59 3.00%
60+ 2.50%

Liability weighted average is approximately 3.45%
per year.

5.00%

Based on funding interest rates and 417(e) mortality

Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX Page 1 of 5



Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Actuarial Assumptions and Methods

Retirement Rates _Age Hourly Salaried
55 10% 12%
56 10% 13%
57 10% 15%
58 10% 15%
59 10% 16%
60 10% 16%
61 11% 17%
62 14% 21%
63 12% 19%
64 15% 23%
65 19% 34%
66 18% 34%
67 17% 27%
68 17% 29%
69 18% 37%
70 18% 100%
71 18% 100%
72 18% 100%
73 17% 100%
74 19% 100%
75 18% 100%
76 19% 100%
77 20% 100%
78 21% 100%
79 23% 100%
80+ 100% 100%

Weighted average is approximately 62.6 years old for hourly
employees and 60.4 years old for salaried employees.

Mortality Rates
Healthy and Disabled 2021 static mortality table for annuitants and non-
annuitants per §1-430(h)(3)-1(a)(3).

Aon
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Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Actuarial Assumptions and Methods

Form of Payment and Timing Upon termination, active participants are assumed to
elect a lump sum or an annuity payment form as follows:

Option Election

Age Lump Sum Annuity
-54 100% 0%
55+ 80% 20%

All active participants eligible to elect a lump sum payment
termination are assumed to commence benefits as follows:

Deferral Period

Age 0 1 2+
-54 35% 30% 0%
55-58 50% 40% 5%
59 50% 40% 6%

60-61 50% 40% 7%
62-63 50% 40% 9%
64 50% 40% 13%
65+ 100% 100% 100%

All inactive participants not eligible for a lump sum are
assumed to commence benefits as follows:

Age Rate

54 0%

55 58 1%

59 61 2%

62-63 4%

64 15%

65+ 100%

Withdrawal Rates Age Percent

Group Withdrawal
-24 30%
25-29 26%
30-34 20%
35-39 17%
40-44 14%
45-49 13%
50+ 11%

Aon
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Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN

EIN: 13-3324058 PN: 012

Actuarial Assumptions and Methods

Disability Rates

Surviving Spouse Benefit

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2019 Plan Year

2020 Plan Year

2021 Plan Year

Valuation Date

Trust Expenses Included in Target Normal
Cost

Aon

Proprietary & Confidential | 012_SB_PARTV STMT OF ACTUARIAL ASSUMPTIONS-METHODS.DOCX

See Table A.

75% of all active participants and terminated vested
participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Projected benefits and compensation are limited by the
current IRC section 415 maximum benefit of $230,000
and the 401(a)(17) compensation limit of $290,000.

Smoothed fair market value of assets over the current
and prior two years, adjusted for contributions, benefit
payments, administrative expenses, and expected
earnings. The average value of assets calculated in this
manner is further limited to not less than 90% nor more
than 110% of fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed toward
understatement relative to the corresponding market
value for expected long-term rates of return in excess of
the third segment rate under IRC section 430(h)(2)(C)(iii).

Lesser of 6.50% and the 3@ segment rate.
Actual rate of 6.11%.

Lesser of 5.75% and the 3 segment rate.
Actual rate of 5.75%.

Lesser of 4.50% and the 3@ segment rate.
Actual rate of 4.50%.

January 1, 2021

Funding target normal cost is increased to reflect
anticipated plan administration and investment expenses.
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Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Table A
Probability of Disability

Age Male Female Age Male Female
15 0.015% 0.015% 40 0.040% 0.065%
16 0.015% 0.015% 41 0.045% 0.075%
17 0.015% 0.015% 42 0.050% 0.085%
18 0.015% 0.015% 43 0.060% 0.095%
19 0.015% 0.015% 44 0.070% 0.110%
20 0.015% 0.015% 45 0.080% 0.120%
21 0.015% 0.015% 46 0.090% 0.135%
22 0.015% 0.015% 47 0.105% 0.150%
23 0.015% 0.015% 48 0.125% 0.165%
24 0.015% 0.015% 49 0.140% 0.180%
25 0.015% 0.015% 50 0.156% 0.200%
26 0.015% 0.015% 51 0.195% 0.220%
27 0.015% 0.015% 52 0.230% 0.245%
28 0.015% 0.020% 53 0.265% 0.270%
29 0.015% 0.020% 54 0.305% 0.295%
30 0.015% 0.020% 55 0.345% 0.320%
31 0.015% 0.025% 56 0.385% 0.345%
32 0.015% 0.025% 57 0.430% 0.370%
33 0.015% 0.030% 58 0.475% 0.400%
34 0.015% 0.030% 59 0.525% 0.425%
35 0.020% 0.035% 60 0.575% 0.450%
36 0.020% 0.040% 61 0.630% 0.480%
37 0.025% 0.045% 62 0.690% 0.505%
38 0.030% 0.050% 63 0.755% 0.525%
39 0.035% 0.060% 64 0.880% 0.545%
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Schedule SB Attachment (Form 5500)—2021 Plan Year
MACY'S, INC. CASH ACCOUNT PENSION PLAN
EIN: 13-3324058 PN: 012

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at mid-year, except for the 100% retirement age.

Hourly Salaried

(d) (d)
(a) (b) (c) Product (a) (b) (c) Product
Age Rate Weight (a) x (b) x (c) Age Rate Weight (a) x (b) x (c)
55.5 10.00% 1.0000 5.55 55.5 12.00% 1.0000 6.66
56.5 10.00% 0.9000 5.09 56.5 13.00% 0.8800 6.46
57.5 10.00% 0.8100 4.66 57.5 15.00% 0.7656 6.60
58.5 10.00% 0.7290 4.26 58.5 15.00% 0.6508 5.71
59.5 10.00% 0.6561 3.90 59.5 16.00% 0.5531 5.27
60.5 10.00% 0.5905 3.57 60.5 16.00% 0.4646 4.50
61.5 11.00% 0.5314 3.60 61.5 17.00% 0.3903 4.08
62.5 14.00% 0.4730 4.14 62.5 21.00% 0.3239 4.25
63.5 12.00% 0.4068 3.10 63.5 19.00% 0.2559 3.09
64.5 15.00% 0.3580 3.46 64.5 23.00% 0.2073 3.08
65.5 19.00% 0.3043 3.79 65.5 34.00% 0.1596 3.55
66.5 18.00% 0.2465 2.95 66.5 34.00% 0.1053 2.38
67.5 17.00% 0.2021 2.32 67.5 27.00% 0.0695 1.27
68.5 17.00% 0.1677 1.95 68.5 29.00% 0.0508 1.01
69.5 18.00% 0.1392 1.74 69.5 37.00% 0.0360 0.93
70.5 18.00% 0.1142 1.45 70.5 100.00% 0.0227 1.60
71.5 18.00% 0.0936 1.20 71.5 100.00% 0.0000 0.00
72.5 18.00% 0.0768 1.00 72.5 100.00% 0.0000 0.00
73.5 17.00% 0.0629 0.79 73.5 100.00% 0.0000 0.00
74.5 19.00% 0.0522 0.74 74.5 100.00% 0.0000 0.00
75.5 18.00% 0.0423 0.58 75.5 100.00% 0.0000 0.00
76.5 19.00% 0.0347 0.50 76.5 100.00% 0.0000 0.00
77.5 20.00% 0.0281 0.44 77.5 100.00% 0.0000 0.00
78.5 21.00% 0.0225 0.37 78.5 100.00% 0.0000 0.00
79.5 23.00% 0.0178 0.32 79.5 100.00% 0.0000 0.00
80 100.00% 0.0137 1.09 80 100.00% 0.0000 0.00
Weighted Average 62.56 Weighted Average 60.44

Weighted

Group Headcount Average

Hourly 19,680 62.56

Salaried 4,039 60.44

23,719 62.20
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