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 07/01/2021

and ending  06/30/2022

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)
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

THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN

1b Three-digit plan

number (PN) »

001

1c Effective date of plan

09/01/1952

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)

THE MARYLAND SCHOOL FOR THE BLIND

3501 TAYLOR AVENUE
BALTIMORE, MD 21236

2b Employer Identification
Number (EIN)

52-0584118

2c Plan Sponsor’s telephone
number

410-444-5000

2d Business code (see
instructions)

611000

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. 04/06/2023 W. ROBERT HAIR
Signature of plan administrator Date Enter name of individual signing as plan administrator
Ifllzi"é Filed with authorized/valid electronic signature. 04/06/2023 W. ROBERT HAIR
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




Form 5500 (2021) Page 2

3a Plan administrator's name and address |:| Same as Plan Sponsor

RETIREMENT PLAN COMMITTE

THE MARYLAND SCHOOL FOR THE BLIND
3501 TAYLOR AVENUE

BALTIMORE, MD 21236

3b Administrator's EIN
52-1081987

3C Administrator’s telephone
number
410-444-5000

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 ‘ 414
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) 125
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 0
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 0
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 0
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 0
€ 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 0
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 0
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 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a
1A 11

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




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2021

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 07/01/2021 and ending  06/30/2022

P Round off amounts to nearest dollar.

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

THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN plan number (PN) 4 001

D Employer Identification Number (EIN)
52-0584118

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
THE MARYLAND SCHOOL FOR THE BLIND

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

[ Part | | Basic Information
1 Enter the valuation date: Month __ 07 Day 01 Year 2021
2 Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 58906260
D AACHUBIAI VAIUE ...t s s ese s st en s seeneen e sennaneee 2b 53015634
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 217 28138584 28138584
b For terminated vested PartiCipants...............cccoveveiieeeeeeireeeeeeeeeeeeee e enen e 77 4115052 4115052
C For active participants .... 125 10680998 10680998
O TOAL oot 419 42934634 42934634
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 Fur_lding target reflecting at—r_isk assumpti_ons, but disrega_lrding trs_msition _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 5.59 %
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 ACCIUAIS .........coiiiuiiiiiii ettt e e e e e e e e bb e e e e e e e s e annneeess 6a 0
D Expected plan-related EXPENSES ...........cceveveviiieeeteeseeeeeeseseeeeesee e st et eeess et assss et es s s enssantesssessseseneneneeed 6b 350000
(o o) eV (L=l E R LA =X <1 ) NSRS 6¢c 350000

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 11/03/2022
Signature of actuary Date

MICHAEL J. WHITTLE, JR. 20-08339

Type or print name of actuary

CBIZ BENEFITS AND INSURANCE SERVICE

Most recent enroliment number

267-800-1571

Firm name

44 BALTIMORE STREET
CUMBERLAND, MD 21502

Telephone number (including area code)

Address of the firm

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

]

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

Schedule SB (Form 5500) 2021

v. 201209
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Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
1YL= 1 PP SRS UPPN 93981 268110
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
1YL= L) TP OPPPRPPRR
9 Amount remaining (line€ 7 MINUS N 8) .........cciueveveveieieieeeeeceeie et 93981 268110
10 Interest on line 9 using prior year’s actual return of 25.83 Youieeiiiiieeieeeieae 24275 69253
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccooceeeine, 5206348
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 574 % ............. 208844
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUIN Lo e
C Total available at beginning of current plan year to add to prefunding balance 5505192
d Portion of (c) to be added to prefunding balance.............cccceveveveieieieicieieieeieeennd 0
12 Other reductions in balances due to elections or deemed elections ............................ 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................] 118256 337363
Part Il Funding Percentages
14  Funding target attaiNnMENt PEICENLAGE. ..........ov.vueveeereeereeeeseeeessesesessesessses s sseesssses s sssessssessessssesssessssesessssssessssessssssssessssesssassssesssnessansssssssnsssanees 14 122.41 %
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 15 123.74 %
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 100.91 %
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
05/05/2022 348439
Totals > | 18(b) 348439 | 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 332807
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOT YEAIT ....... ..ottt e s D Yes No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?...........ccccccccoveveveveccereeeneeeennnn D Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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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 0

22 Weighted average retirement age 22 65

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 D Yes 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

(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 NOMMAI COSt (N8 BC) ........oveeeeeeeeeeeeeeee ettt ee et ettt e e et e e ae et e ee et e s e e e ee e e e eee e e e s eaean e 31a 350000
b Excess assets, if applicable, but not greater than e 31@ ............coeeiioeeeeeeeeeeeeee et 31b 350000
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
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 332807
[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 332807
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b
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
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?:ﬂl;nggcﬁrilyaAg;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  07/01/2021 and ending  06/30/2022
A Name of plan B Three-digit
THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE MARYLAND SCHOOL FOR THE BLIND 52-0584118

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)

CBIz
31-1582098
(b) (c) (d) (e) ) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
11 NONE 247053
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
NY MELLON
13-6062916

(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?

28

NONE

39818

Yes D No D

Yes D No D

Yes D No D

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

BROADRIDGE TRUST COMPANY

75-3182674

(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-.
28 NONE 24306

Yes D No

Yes D No D

Yes D No D
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Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

2.
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)
SMITH ELLIOTT KEARNS & COMPANY LLC
52-0783935
(b) (c) (d) (e) ) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
10 NONE 17886
YesD No YesD NoD YesD NOI:I
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) ) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NoD YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

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

service provider excluding | formula instead of

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

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

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
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

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

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 07/01/2021 and ending 06/30/2022
A Name of plan B Three-digit
THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN plan number (PN) 3 001

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

THE MARYLAND SCHOOL FOR THE BLIND

D Employer Identification Number (EIN)

52-0584118

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 |E:

MONEY MARKET PORTFOLIO

b Name of sponsor of entity listed in (a):

MATRIX TRUST COMPANY

c enen rsoieson |9 S o [[© ool ke o et aTA COT oA o :

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 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)




Schedule D (Form 5500) 2021 Page3-| 1

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 07/01/2021 and ending  06/30/2022
A Name of plan B  Three-digit
THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
THE MARYLAND SCHOOL FOR THE BLIND

D Employer Identification Number (EIN)
52-0584118

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............ccoeveveveercveieeserereeseesesee s, la 32
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1) 2210000 0
(2) Participant CONtHBULONS...............coevevereieeseeeseeeeeeeseeesess s 1b(2)
(B) OHNET ..o 1b(3) 29507013
C General investments:
ooty o e | 1 25189385 0
(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) 119466 0
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8)
(9) Value of interest in common/collective trusts 1c(9) 1950222 0
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment acCouNts.............cccoceeeven.... 1c(11)
(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 | 1~ )
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: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............ccccoeveviiieieeeenne le
f Total assets (add all amounts in lines 1a through 1€)........cccccceveveveveeernnnne. 1f 58976086 32
Liabilities
0 Benefit Claims PaYabIE .........cocovriiieeeeceeirireieeeee et eeeeeeeen 1g
N Operating PaYabIEs ..............coueieeereieeeeeeeeeee e 1h 6870 0
| AcCQUISItIoN INDEDLEANESS.........c.cevvreveeeeeece e 1i
] Other IADIIES. ....c.cveieceieiictei ettt 1j 32
K Total liabilities (add all amounts in lines 1g throughlj) ..........cccccceveveveveuennne. 1k 6870 32
Net Assets
| Net assets (subtract line 1k from [N 1) .........c.coveevverevereereeeeeeereeee e, | 1l | 58969216 0

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

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

(1) Received or receivable in cash from: (A) EMPIOYErS ...........ccccovevevvennne. 2a(1)(A) 348439

(B)  PartiCIDANTS ...cvcvvevevevevereeeeeseeeeeeteseteeesesesesesenesnenesssessesesenenenensnes 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeeeieeeeesenenen e 2a(1)(C)
(2) NONCASh CONLTDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 348439

b Earnings on investments:

(1) Interest:

) ertiicatos of Geposi e B A e | 220 8393

(B) U.S. GOVEIMMENt SECUMHIES ........voeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenee e 2b(1)(B) 16655

(C) Corporate debt INSITUMENLS ..........ccevevererererererereeeeeeeeeeesesesenenenenes 2b(1)(C) 6386

(D) Loans (other than to PArtiCipANLS) ..........cc.eveveverrererresrererereneneneens 2b(1)(D)

(E)  PartiCiPant I0BNS ...........cvevevevereeereeeeeteeesesesesesensssssssisssssesenenenenens 2b(1)(E)

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

(G) Total interest. Add lines 2b(1)(A) through (F)......ccevvvveveveveeereeennnns 2b(1)(G) 31434
(2) Dividends: (A) Preferred StOCK..........o.oieioeoeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK «...evvveeeeeeeeeee oot en e 2b(2)(B) 3932

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

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 3932
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (S€€ iNStrUCtIONS).............c.coeveveereenenns 2b(4)(B)

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

L) T 11 SRR 2b(5)(B)

O A nes P0()A) A B) oot s 26()(C) 0
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts........... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9)
(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) -16648
C OtherinCOME ......ooiiiiiiie it 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 367157
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 20959278
(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)
(B) ONEI ..ottt 2e(3) 38006584
(4) Total benefit payments. Add lines 2e(1) through (3) ..........ccoveerverreneenne. 2e(4) 58965862
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) 267858
(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 24306
(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 39818
(B) OtNET ...ttt et 2i(4) 38529
(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 370511
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 59336373
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k -58969216
| Transfers of assets:
(1) TO RIS PIAN..... oot 2i(1)
(2) From this Plan .........uiiiiie et 21(2)

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: SMITH ELLIOTT KEARNS & CO., LLC (2) EIN: 52-0783935

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 2000000
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
[ 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?........ BI Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year 0
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)

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

1S3 (g0 Tod11o] 1 3 ST P PP
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4337931

Yes DNo DNot determined
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(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 07/01/2021 and ending 06/30/2022
A Name of plan B Three-digit
THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE MARYLAND SCHOOL FOR THE BLIND 520584118
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): 75-3182674

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

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

Part 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 No D 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 I:I 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 D Both No

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

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........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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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 Benefi

t 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 in

structions regarding supplemental

information to be INCIUAEd @s AN AtEACHMENT............. i ettt e e e e st e e e e e e e e e e e e aeaeeeaeean D

19

If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:

Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate:

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

% Other: %

|:| 0-3 years D 3-6 years |:| 6-9 years D 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
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

unpaid minimum required contribution

[
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 AUDITOR’S REPORT

To the Trustees and Plan Administrator
The Maryland School for the Blind Retirement Income Plan
Baltimore, Maryland

Opinion

We have audited the accompanying financial statements of The Maryland School for the Blind
Retirement Income 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 plan
benefits in liquidation as of June 30, 2022 and 2021, and the related statements of changes in net
assets available for plan benefits in liquidation for the years then ended and the statement of
accumulated plan benefits in liquidation as of June 30, 2021, and the related statement of changes
in accumulated plan benefits in liquidation for the year then ended, and the related notes to the
financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for plan benefits in liquidation of The Maryland School for the Blind Retirement
Income Plan as of June 30, 2022 and 2021, and the changes in its net assets available for plan
benefits in liquidation for the years then ended and the accumulated plan benefits in liquidation as
of June 30, 2021, and the changes in its accumulated plan benefits in liquidation for the year then
ended, 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. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of The Maryland School for the Blind Retirement Income 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.

Emphasis of Matter

As further discussed in Note 1 to the financial statements, the School’s Board of Directors approved
on June 7, 2021 for termination and liquidation of the Plan. In accordance with accounting
principles generally accepted in the United States of America, the Plan changed its basis of
accounting from the ongoing plan basis to the liquidation basis, as of June 7, 2021. Our opinion is
not modified with respect to this matter.




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.

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.

Auditor’s 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 auditor’s
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
generally accepted auditing standards 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 generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

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 Maryland School for the Blind Retirement Income
Plan’s internal control. Accordingly, no such opinion is expressed.

e 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.

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.




Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental Schedule H, Part IV, line 4j - Schedule of Reportable Transactions for the
year ended June 30, 2022 is presented for purposes of additional analysis and is not a required part
of the financial statements but is supplementary information required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA. Such information is the
responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information has been
subjected to the auditing procedures applied in the audits of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with generally
accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are presented
in conformity with the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under ERISA.

Hanover, Pennsylvania
February 27,2023































THE MARYLAND SCHOOL FORTHETI'" "ND
RETIREMENT INCOME I'™"NSION PLAN

EIN/PN 52-0584118 /001

ATTACHMENT TO SCHEDULE SB, LINE 22:
DESCRIPTION OF WEIGHTED AVERAGE RETIREMENT AGE

The assumed retirement age is No 1 Retirement Age 65 for all participants.












THE MARYLAND SCHOOL FORTHETI'" "ND
RETIREMENT INCOME I'™"NSION PLAN

EIN/PN 52-0584118 /001

ATTACHMENT TO SCHEDULE SB, LINE 22:
DESCRIPTION OF WEIGHTED AVERAGE RETIREMENT AGE

The assumed retirement age is No 1 Retirement Age 65 for all participants.
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Plan Name: Maryland School for the Blind Retitement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Actuarial Assumptions

Actuarial Cost Method
Traditional Unit Credit

Actuarial Value of Assets
Actuarial value of assets using two year smoothing.

Date of Calculations
July 1, 2021

Employees Included in the Calculations

All active employees who have met the Plan’s eligibility requirements as of the valuation date are included
in the calculatons. Former employees or their survivors who are receiving or are entitled to receive an
immediate or deferred benefit under the provisions of the Plan are also included. Entry into the plan was
frozen December 1, 2009.

Source of 7 1ita
Data is as of the valuation date and is supplied to us by the Employer.

We rely on the Employer to inform us of any former participants who have been rehired and lost prior
service because of the length of their break-in-service. These employees may have participation
requirements different from other new employees.

Although we believe these to be accurate and complete, we have not audited the data and
financial information provided.

Pre-retirement for Retirement and Spousal Benefits:

Investment Return - Segment Rates as prescribed by law (O-month lookback)

F+n Fo ™ w’™ "~
Rate 1 (0-5 years): 1.20% 4.75%
Rate 2 (5 - 20 years): 2.73% 5.36%
Rate 3 (20+ years): 3.42% 6.11%

Mortality (as prescribed by law): IRS 2021 Static Mortality Table for non-annuitants

Termination ol ..nployment: 120% Table T-8 of the Actuary's Pension Handbook;
representative rates are:

Age: 25 40 55
13.92% 11.3% 2.1%

Salary Scale: None.

Retirement Age: "7 2mployees are assumed to retire at normal retirement age.
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Plan Name: Maryland School for the Blind Retirement Income Plan

EIN/PN: 52-0584118/001

Summary of Principal Actuarial Assumptions

Post-retirement for Retirement Benefits:

Investment Return - Segment Rates as prescribed by law (0-month lookback)

Mortality (as prescribed by law):

Plan ™ :penses:

Form of Benefit Payment:

Cost of Living Adjustment:

Marital Status:

" fective Rate of Interest:

—«pected Rate of Return:

E I T
Rate 1 (0-5 years): 1.20% 4.75%
Rate 2 (5 - 20 years): 2.73% 5.36%
Rate 3 (20+ years): 3.42% 6.11%

IRS 2021 Static Mortality Table for annuitants

Based on expected provider fees for the upcoming plan year plus
estimated PBGC premiums for the plan year.

100% of Participants are assumed to elect the Normal Form.

The plan does not offer lump sums in excess of $10,000 but offers
multiple annuity options. Optional forms of annuity are calculated
based on factors specified by the plan that approximate the actuarial
equivalent value of the benefit.

2.00% per year, compounded annually.

90% of males and 60% of females assumed to be married. [Husbands
assumed to be three years older than their wives.

5.59%

. .1e expected rate of return is 6.00%.
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Plan Name: Maryland School for the Blind Retirement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Plan Provisions

The following summary describes Principal Plan Provisions assumed in calculating the cost of your
Pension Plan.

General Information

Original Effective Date 9/1/1952
Plan Year July 1 through June 30
" nployer ID No. 52-0584118
Plan Number 001
El' 'bility

All employees of the ...nployer age 21 or older are eligible to participate in the Plan as of the July 1st or
January 1st next following the completion of one year of service with at least 1,000 hours of service.
Special entry date: December 1, 2009. No employees may enter after December 1, 2009.

Benefit Accrual Service
Benefit Accrual Service shall equal total years of service with the Employer. A year of service 1s credited for
each plan year in which an employee works 1,000 hours.

Effective December 1, 2009, credited service will not include any years of service earned after such date,
except that all participants who are still employed as of December 1, 2009 will be credited with 1/2 year
of service for the period July 1, 2009 to December 1, 2009.

Normal Retirement Date
Normal R~ :ment Date 1s attainment of age 65.

Normal Retirement Benefit
The amount of annual benefit based on service to Normal Retirement Date is:

1.5% of Average Compensation multiplied by years of Benefit Accrual Service.

Prior benefit: Accrued benefit as of June 30, 1980 payable as a life annuity with a modified cash refund
payable at age 60 without any reduction.

Delayed Retirement

A participant may continue in the employment of the Employer after his Normal Retirement Date. In
such event, he will receive, at actual retirement, the greater of the actuarial equivalent of his Normal
Retirement Benefit or the benefit based on service and compensation as of actual Retirement Date.

Average Compensation

The average of the highest three consecutive plan years of basic compensation paid during the ten years
preceding actual retirement date. Compensation for each year shall not exceed the IRC Section 401(a)(17)
limit.
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Plan Name: Maryland School for the Blind Retirement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Plan Provisions

Average compensation will be frozen as of July 1, 2009, except that for any participant with less than 5
years of service, his annual rate of salary as of July 1, 2009 will be treated as his average compensation.

Accrued Benefit

The Accrued Benefit at any time prior to a participant’s Normal Retirement Date shall be the Normal
Retirement Benefit calculated using Average Compensation and Benefit Accrual Service as of the accrual
date.

Early Retirement Benefit

Upon the completion of ten years of Service and the attainment ot age 50, a participant may elect to retire.
Same formula as Normal Retirement Benefit reduced by 0.6% for each month during the first five years
prior to age 65, and 0.3% for each month during the next ten years, for early payment.

Disability Retirement Benefit

A partcipant who becomes totally and permanently disabled before his Normal Retirement Date will
receive, upon the cessation of Long . crm Disability, a benefit computed in the same manner as Early
Retirement Benefits.

Death Benefit
Death prior 1o age 45 and 5 years of service:  50% of the Accrued Benefit payable as a Joint & 50% Survivor
Annuity, payable to spouse on participant's Early Retirement Date.

Deatl after age 45 and 5 years of service: 40% of Accrued Benefit and no reductions for commencement
prior to age 65.

Death after age 50 and 10 years of service:  Same as above except percentage is 50%.

Severance Benefit
Upon termination of employment after five years of Vesting Service, a participant shall have a vested

interest in his accrued benefit, which will be payable at Normal Redrement Date. The percentage vested
shall be:

Years of
*7sting Set A T
Fewer than five 0%
Five or motre 100%

Normal Form of Payment
The Normal Form of Payment is an annuity paid in monthly installments for life, or if married, an
actuarially equivalent Joint & 50% Survivor Annuity.



S 1 1 lI ~ nL—I‘ TY el —e— . -)f_‘]'\i EaY . . §
Plan Name: Maryland School for the Blind Retirement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Plan Provisions

Optional Methods of Settlement

All Optional Methods of Settlement ate actuarially equivalent to the Normal Form of Payment. If a
married participant does not elect the Normal Form of Payment or does not elect one of the Optional
Methods of Settlement described below, then the partcipant’s retirement benefit shall automatically be
paid as a Single Life Annuity. ..ie options are:

(1) A reduced benefit to be paid during the participant's lifetime with 50%, 75% ot 100% of the
reduced benefit to be continued to his spouse for her lifetime atter his death.

(2) A reduced benefit to be paid for Life, 60 Months Certain or 120 Months Certain and thereafter tor life.
(3)  Level income option.
(4) A lump sum benetfit if the value 1s less than $10,000.

Optional Mcthods of Settlement are actuarially equivalent to the Norma. . orm of Payment based on the
GA83 Female Mortality Table and a 7.5% interest rate and 3% post-retirement cost of hiving adjustment.
Lump sum actuarial equivalence 1s based on the Applicable Mortality Table and the Applicable Interest rate
based on a 2-month lookback and a stability period of the plan year.

Cost of Living Adjustment

As of each May 1, any retirement benefit that commenced prior to the preceeding January 1st will be
adjusted by the ratio of the Consumer Price Index as of such January 1st to the Consumer Price Index
on the prior January 1st, but no more than 104%.

Additional Information
. ae above description is a summary only; for additional details, reference should be made to the formal
Plan Document.
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Plan Name: Maryland School for the Blind Retitement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Actuarial Assumptions

Actuarial Cost Method
Traditional Unit Credit

Actuarial Value of Assets
Actuarial value of assets using two year smoothing.

Date of Calculations
July 1, 2021

Employees Included in the Calculations

All active employees who have met the Plan’s eligibility requirements as of the valuation date are included
in the calculatons. Former employees or their survivors who are receiving or are entitled to receive an
immediate or deferred benefit under the provisions of the Plan are also included. Entry into the plan was
frozen December 1, 2009.

Source of 7 1ita
Data is as of the valuation date and is supplied to us by the Employer.

We rely on the Employer to inform us of any former participants who have been rehired and lost prior
service because of the length of their break-in-service. These employees may have participation
requirements different from other new employees.

Although we believe these to be accurate and complete, we have not audited the data and
financial information provided.

Pre-retirement for Retirement and Spousal Benefits:

Investment Return - Segment Rates as prescribed by law (O-month lookback)

F+n Fo ™ w’™ "~
Rate 1 (0-5 years): 1.20% 4.75%
Rate 2 (5 - 20 years): 2.73% 5.36%
Rate 3 (20+ years): 3.42% 6.11%

Mortality (as prescribed by law): IRS 2021 Static Mortality Table for non-annuitants

Termination ol ..nployment: 120% Table T-8 of the Actuary's Pension Handbook;
representative rates are:

Age: 25 40 55
13.92% 11.3% 2.1%

Salary Scale: None.

Retirement Age: "7 2mployees are assumed to retire at normal retirement age.
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Plan Name: Maryland School for the Blind Retirement Income Plan

EIN/PN: 52-0584118/001

Summary of Principal Actuarial Assumptions

Post-retirement for Retirement Benefits:

Investment Return - Segment Rates as prescribed by law (0-month lookback)

Mortality (as prescribed by law):

Plan ™ :penses:

Form of Benefit Payment:

Cost of Living Adjustment:

Marital Status:

" fective Rate of Interest:

—«pected Rate of Return:

E I T
Rate 1 (0-5 years): 1.20% 4.75%
Rate 2 (5 - 20 years): 2.73% 5.36%
Rate 3 (20+ years): 3.42% 6.11%

IRS 2021 Static Mortality Table for annuitants

Based on expected provider fees for the upcoming plan year plus
estimated PBGC premiums for the plan year.

100% of Participants are assumed to elect the Normal Form.

The plan does not offer lump sums in excess of $10,000 but offers
multiple annuity options. Optional forms of annuity are calculated
based on factors specified by the plan that approximate the actuarial
equivalent value of the benefit.

2.00% per year, compounded annually.

90% of males and 60% of females assumed to be married. [Husbands
assumed to be three years older than their wives.

5.59%

. .1e expected rate of return is 6.00%.
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The assumed retirement age is No 1 Retirement Age 65 for all participants.
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Plan Name: Maryland School for the Blind Retitement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Actuarial Assumptions

Actuarial Cost Method
Traditional Unit Credit

Actuarial Value of Assets
Actuarial value of assets using two year smoothing.

Date of Calculations
July 1, 2021

Employees Included in the Calculations

All active employees who have met the Plan’s eligibility requirements as of the valuation date are included
in the calculatons. Former employees or their survivors who are receiving or are entitled to receive an
immediate or deferred benefit under the provisions of the Plan are also included. Entry into the plan was
frozen December 1, 2009.

Source of 7 1ita
Data is as of the valuation date and is supplied to us by the Employer.

We rely on the Employer to inform us of any former participants who have been rehired and lost prior
service because of the length of their break-in-service. These employees may have participation
requirements different from other new employees.

Although we believe these to be accurate and complete, we have not audited the data and
financial information provided.

Pre-retirement for Retirement and Spousal Benefits:

Investment Return - Segment Rates as prescribed by law (O-month lookback)

F+n Fo ™ w’™ "~
Rate 1 (0-5 years): 1.20% 4.75%
Rate 2 (5 - 20 years): 2.73% 5.36%
Rate 3 (20+ years): 3.42% 6.11%

Mortality (as prescribed by law): IRS 2021 Static Mortality Table for non-annuitants

Termination ol ..nployment: 120% Table T-8 of the Actuary's Pension Handbook;
representative rates are:

Age: 25 40 55
13.92% 11.3% 2.1%

Salary Scale: None.

Retirement Age: "7 2mployees are assumed to retire at normal retirement age.
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Plan Name: Maryland School for the Blind Retirement Income Plan

EIN/PN: 52-0584118/001

Summary of Principal Actuarial Assumptions

Post-retirement for Retirement Benefits:

Investment Return - Segment Rates as prescribed by law (0-month lookback)

Mortality (as prescribed by law):

Plan ™ :penses:

Form of Benefit Payment:

Cost of Living Adjustment:

Marital Status:

" fective Rate of Interest:

—«pected Rate of Return:

E I T
Rate 1 (0-5 years): 1.20% 4.75%
Rate 2 (5 - 20 years): 2.73% 5.36%
Rate 3 (20+ years): 3.42% 6.11%

IRS 2021 Static Mortality Table for annuitants

Based on expected provider fees for the upcoming plan year plus
estimated PBGC premiums for the plan year.

100% of Participants are assumed to elect the Normal Form.

The plan does not offer lump sums in excess of $10,000 but offers
multiple annuity options. Optional forms of annuity are calculated
based on factors specified by the plan that approximate the actuarial
equivalent value of the benefit.

2.00% per year, compounded annually.

90% of males and 60% of females assumed to be married. [Husbands
assumed to be three years older than their wives.

5.59%

. .1e expected rate of return is 6.00%.
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Plan Name: Maryland School for the Blind Retirement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Plan Provisions

The following summary describes Principal Plan Provisions assumed in calculating the cost of your
Pension Plan.

General Information

Original Effective Date 9/1/1952
Plan Year July 1 through June 30
" nployer ID No. 52-0584118
Plan Number 001
El' 'bility

All employees of the ...nployer age 21 or older are eligible to participate in the Plan as of the July 1st or
January 1st next following the completion of one year of service with at least 1,000 hours of service.
Special entry date: December 1, 2009. No employees may enter after December 1, 2009.

Benefit Accrual Service
Benefit Accrual Service shall equal total years of service with the Employer. A year of service 1s credited for
each plan year in which an employee works 1,000 hours.

Effective December 1, 2009, credited service will not include any years of service earned after such date,
except that all participants who are still employed as of December 1, 2009 will be credited with 1/2 year
of service for the period July 1, 2009 to December 1, 2009.

Normal Retirement Date
Normal R~ :ment Date 1s attainment of age 65.

Normal Retirement Benefit
The amount of annual benefit based on service to Normal Retirement Date is:

1.5% of Average Compensation multiplied by years of Benefit Accrual Service.

Prior benefit: Accrued benefit as of June 30, 1980 payable as a life annuity with a modified cash refund
payable at age 60 without any reduction.

Delayed Retirement

A participant may continue in the employment of the Employer after his Normal Retirement Date. In
such event, he will receive, at actual retirement, the greater of the actuarial equivalent of his Normal
Retirement Benefit or the benefit based on service and compensation as of actual Retirement Date.

Average Compensation

The average of the highest three consecutive plan years of basic compensation paid during the ten years
preceding actual retirement date. Compensation for each year shall not exceed the IRC Section 401(a)(17)
limit.
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Plan Name: Maryland School for the Blind Retirement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Plan Provisions

Average compensation will be frozen as of July 1, 2009, except that for any participant with less than 5
years of service, his annual rate of salary as of July 1, 2009 will be treated as his average compensation.

Accrued Benefit

The Accrued Benefit at any time prior to a participant’s Normal Retirement Date shall be the Normal
Retirement Benefit calculated using Average Compensation and Benefit Accrual Service as of the accrual
date.

Early Retirement Benefit

Upon the completion of ten years of Service and the attainment ot age 50, a participant may elect to retire.
Same formula as Normal Retirement Benefit reduced by 0.6% for each month during the first five years
prior to age 65, and 0.3% for each month during the next ten years, for early payment.

Disability Retirement Benefit

A partcipant who becomes totally and permanently disabled before his Normal Retirement Date will
receive, upon the cessation of Long . crm Disability, a benefit computed in the same manner as Early
Retirement Benefits.

Death Benefit
Death prior 1o age 45 and 5 years of service:  50% of the Accrued Benefit payable as a Joint & 50% Survivor
Annuity, payable to spouse on participant's Early Retirement Date.

Deatl after age 45 and 5 years of service: 40% of Accrued Benefit and no reductions for commencement
prior to age 65.

Death after age 50 and 10 years of service:  Same as above except percentage is 50%.

Severance Benefit
Upon termination of employment after five years of Vesting Service, a participant shall have a vested

interest in his accrued benefit, which will be payable at Normal Redrement Date. The percentage vested
shall be:

Years of
*7sting Set A T
Fewer than five 0%
Five or motre 100%

Normal Form of Payment
The Normal Form of Payment is an annuity paid in monthly installments for life, or if married, an
actuarially equivalent Joint & 50% Survivor Annuity.
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Plan Name: Maryland School for the Blind Retirement Income Plan
EIN/PN: 52-0584118/001

Summary of Principal Plan Provisions

Optional Methods of Settlement

All Optional Methods of Settlement ate actuarially equivalent to the Normal Form of Payment. If a
married participant does not elect the Normal Form of Payment or does not elect one of the Optional
Methods of Settlement described below, then the partcipant’s retirement benefit shall automatically be
paid as a Single Life Annuity. ..ie options are:

(1) A reduced benefit to be paid during the participant's lifetime with 50%, 75% ot 100% of the
reduced benefit to be continued to his spouse for her lifetime atter his death.

(2) A reduced benefit to be paid for Life, 60 Months Certain or 120 Months Certain and thereafter tor life.
(3)  Level income option.
(4) A lump sum benetfit if the value 1s less than $10,000.

Optional Mcthods of Settlement are actuarially equivalent to the Norma. . orm of Payment based on the
GA83 Female Mortality Table and a 7.5% interest rate and 3% post-retirement cost of hiving adjustment.
Lump sum actuarial equivalence 1s based on the Applicable Mortality Table and the Applicable Interest rate
based on a 2-month lookback and a stability period of the plan year.

Cost of Living Adjustment

As of each May 1, any retirement benefit that commenced prior to the preceeding January 1st will be
adjusted by the ratio of the Consumer Price Index as of such January 1st to the Consumer Price Index
on the prior January 1st, but no more than 104%.

Additional Information
. ae above description is a summary only; for additional details, reference should be made to the formal
Plan Document.
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INDEPENDENT AUDITOR’S REPORT

To the Trustees and Plan Administrator
The Maryland School for the Blind Retirement Income Plan
Baltimore, Maryland

Opinion

We have audited the accompanying financial statements of The Maryland School for the Blind
Retirement Income 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 plan
benefits in liquidation as of June 30, 2022 and 2021, and the related statements of changes in net
assets available for plan benefits in liquidation for the years then ended and the statement of
accumulated plan benefits in liquidation as of June 30, 2021, and the related statement of changes
in accumulated plan benefits in liquidation for the year then ended, and the related notes to the
financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for plan benefits in liquidation of The Maryland School for the Blind Retirement
Income Plan as of June 30, 2022 and 2021, and the changes in its net assets available for plan
benefits in liquidation for the years then ended and the accumulated plan benefits in liquidation as
of June 30, 2021, and the changes in its accumulated plan benefits in liquidation for the year then
ended, 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. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of The Maryland School for the Blind Retirement Income 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.

Emphasis of Matter

As further discussed in Note 1 to the financial statements, the School’s Board of Directors approved
on June 7, 2021 for termination and liquidation of the Plan. In accordance with accounting
principles generally accepted in the United States of America, the Plan changed its basis of
accounting from the ongoing plan basis to the liquidation basis, as of June 7, 2021. Our opinion is
not modified with respect to this matter.




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.

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.

Auditor’s 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 auditor’s
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
generally accepted auditing standards 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 generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

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 Maryland School for the Blind Retirement Income
Plan’s internal control. Accordingly, no such opinion is expressed.

e 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.

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.




Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental Schedule H, Part IV, line 4j - Schedule of Reportable Transactions for the
year ended June 30, 2022 is presented for purposes of additional analysis and is not a required part
of the financial statements but is supplementary information required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA. Such information is the
responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information has been
subjected to the auditing procedures applied in the audits of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with generally
accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are presented
in conformity with the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under ERISA.

Hanover, Pennsylvania
February 27,2023




THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Statements of Net Assets Available for Plan Benefits in Liquidation

June 30,2022 and 2021

2022 2021
ASSETS
Investments, at fair value
Money market funds $ 25,189,385
Collective trust 1,950,222
Asset-backed securities 119,466
Total Investments 27,259,073
Deposit in transit 29,492,371
Receivables
Employer contribution 2,210,000
Expense reimbursement 10,055
Accrued investment income 4,587
Total Receivables 2,224,642
TOTAL ASSETS 58,976,086
LIABILITIES
Accrued expenses 6,870
NET ASSETS AVAILABLE FOR PLAN BENEFITS $ 58,969,216

The Notes to Financial Statements are an integral part of these statements. |
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THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Statements of Changes in Net Assets Available for Plan Benefits in Liquidation
Years Ended June 30,2022 and 2021

2022 2021
ADDITIONS TO NET ASSETS
Investment income
Interest and dividends $ 35,366 $ 1,519,174
Net (depreciation) appreciation in fair value of investments
(including realized gains/losses) (16,648) 10,221,470
18,718 11,740,644
Less investment expenses 39,818 137,400
(21,100) 11,603,244
Contributions
Employer contribution 348,439 5,489,000
Total Additions 327,339 17,092,244
DEDUCTIONS FROM NET ASSETS
Benefits paid to participants and beneficiaries 20,959,278 2,465,604
Payments to insurance carrier (Note 5) 38,006,584 -
Administrative expenses 292,164 59,922
Foreign taxes - 288
PBGC fees 38,529 273,700
Total Deductions 59,296,555 2,799,514
Net (Decrease) Increase (58,969,216) 14,292,730
NET ASSETS AVAILABLE FOR PLAN BENEFITS,
BEGINNING OF YEAR 58,969,216 44,676,486
NET ASSETS AVAILABLE FOR PLAN BENEFITS,
END OF YEAR $ - $ 58,969,216

The Notes to Financial Statements are an integral part of these statements. | 5



THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Statement of Accumulated Plan Benefits in Liquidation
June 30,2021

2021
Actuarial Present Value of Accumulated Plan Benefits
Vested benefits of participants currently receiving payments $ 24,649,634
Other vested participants 12,476,124
Total Vested 37,125,758

Nonvested Benefits -

TOTAL ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS $ 37,125,758

The Notes to Financial Statements are an integral part of this statement. | 6



THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Statement of Changes in Accumulated Plan Benefits in Liquidation
Year Ended June 30, 2021

2021
Actuarial Present Value of Accumulated Plan Benefits
at beginning of year $ 37,432,171
Increase (decrease) during the year attributable to
Benefits paid (2,465,604)
Benefits accumulated (374,765)
Change due to change in the discount period 2,533,956
Net (Decrease) (306,413)
ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS
AT END OF YEAR $ 37,125,758

The Notes to Financial Statements are an integral part of this statement. | 7



THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NoTE 1 DESCRIPTION OF PLAN

The following description of The Maryland School for the Blind Retirement Income Plan (Plan)
provides only general information. Participants should refer to the plan document for a more
complete description of the Plan’s provisions.

General

The Plan was a noncontributory defined benefit plan established for the employees of The
Maryland School for the Blind (the School) and is subject to the provisions of the Employee
Retirement Income Security Act of 1974, as amended (ERISA). Prior to July 1, 1980, the Plan
accepted employee contributions. The Plan provides for pension, death, and disability benefits.
As of July 1, 2021 there were approximately 415 participants.

The School’s Board of Directors appoints three trustees to serve as trustees of the Plan. These
three trustees, along with three members of management (non-voting), comprise the
Retirement Plan Committee. The Committee serves as the Plan Administrator. The Committee
has overall responsibility for the operation and administration of the Plan. The Committee
determines the appropriateness of the Plan’s investment offerings, monitors investment
performance and reports to the Plan’s Board of Directors.

In August 2009, the School’s Board of Directors voted to stop benefit accruals under the Plan
(i.e. implemented a “hard freeze”), effective December 1, 2009.

On June 7, 2021, the School’s Board of Directors approved for termination of the Plan to be
effective as of the date determined appropriate by the Retirement Plan Committee. Coincident
with the intent to terminate the Plan in June 2021, the Plan was converted to the liquidation
basis of accounting, which approximates the accrual basis. Then, in September 2021, the
Retirement Plan Committee adopted an amendment to terminate the Plan effective September
30,2021. The amendment provided that when the final distribution of the Plan’s assets began,
participants who were not yet in pay status could elect the option to receive a lump-sum benefit
or annuity payments for their accumulated pension benefits. All assets of the Plan were
distributed by June 30, 2022.

Funding Policy

The Plan’s funding policy was for the School to contribute an amount which would meet or
exceed the annual ERISA minimum funding requirement. During the years ended June 30, 2022
and 2021, the School made contributions of $348,439 and $5,489,000, respectively. For both
the years ended June 30, 2022 and 2021, the School made contributions to the Plan in the
amounts needed, if any, to meet or exceed the minimum funding standards required by ERISA
and to fully fund the Plan for ultimate termination.




THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE1  DESCRIPTION OF PLAN (CONTINUED)

Pension Benefits

All employees who met certain minimum requirements, including the attainment of age 21 and
the completion of one year of service, as defined in the Plan, became eligible to participate in
the Plan. Generally, when five years of credited service had been rendered an employee became
fully vested, at which time he or she became eligible for normal retirement benefits. With the
hard freeze of the Plan, all employees who met certain criteria, primarily one year of service on
or before December 1, 2009, were also made fully vested. Normal retirement benefits under
the Plan are 1.5% of the participant’s average compensation of the highest three consecutive
years out of their last ten years of service prior to the Plan freeze, multiplied by the number of
years of credited service prior to December 1, 2009. For employees with less than five years of
service at December 1, 2009, average compensation was based on their final year of
compensation for the 12 months ended June 30, 2009. Employees became eligible for normal
retirement benefits upon reaching 65 years of age. An employee could have elected to receive
reduced benefits after he or she reached age 50 and completed ten years of service.

Participants received a single sum payment of the value of their accumulated plan benefits if the
value was less than $5,000, choose between a single sum payment or payments over the
lifetime of the participant if the value was between $5,000 and $10,000, or otherwise received
lifetime payments.

The participants had many optional forms of benefit payments, including:

e Life-only annuity: a monthly benefit during the participant’s lifetime with payments
stopping at participant’s death.

e 50% or 100% joint and survivor annuity: a monthly benefit for life and then, upon
participant’s death, a monthly benefit equal to 50% to 100% of the participant’s amount
to spouse or beneficiary.

e Five or 10 year certain and life option: a monthly benefit during lifetime, with five or 10
years guaranteed. If the participant died prior to the completion of the term, the spouse
or beneficiary received the remaining payments.

Death and Disability Benefits
Death benefits were provided as follows:

(a) Prior to attainment of age 45 and completion of five years of credited service: The
surviving spouse of a vested participant received the survivor portion of a 50% joint
and survivor benefit starting on the date that the participant would have become
eligible for early retirement.

(b) After attainment of age 45 and completion of five years of credited service:
Immediately upon the death of a participant who attained age 45 and completed five
years of credited service, the spouse was eligible to receive an annual amount equal to a
percentage, as shown below, of the benefit the participant would have received if the
date of death had been normal retirement date, assuming earnings had remained the
same and credited service continued until normal retirement date.




THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE1  DESCRIPTION OF PLAN (CONTINUED)

Death and Disability Benefits (continued)

e Ifthe participant had attained age 50 and completed 10 years of credited
service as of the date of death, the spouse would receive 50% of benefit.

e Ifthe participant had attained age 45 and completed five years of credited
service as of the date of death, the spouse would receive 40% of benefit.

(c) After attainment of normal retirement date but before benefit commencement:
The surviving spouse would receive the survivor portion of a 50% joint and survivor
benefit the participant was eligible for at time of death.

Disability benefits were calculated and paid out the same as early retirement benefits. They

commenced at the normal retirement date unless elected reduced benefits were requested at an
earlier age.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following are the significant accounting policies followed by the Plan:
Basis of Accounting

The accompanying financial statements are prepared on the liquidation basis of accounting,
which approximates the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in accordance 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, and changes therein.
Actual results could differ from those estimates.

Investment Valuation and Income Recognition

Investments are reported at liquidation value, which approximates 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. The Plan’s Retirement
Plan Committee determines the Plan’s valuation policies utilizing information provided by
its investment advisers, custodians, and actuary. See Note 7 for a discussion of fair value
measurements.

| 10



THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE 2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

NOTE 3

Investment Valuation and Income Recognition (continued)

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the plan’s gains and losses on investments bought and
sold as well as held during the year.

Payment of Benefits
Benefit payments to participants are recorded upon distribution.
Administrative Expenses

The Plan’s expenses were paid either by the Plan or the School, as provided by the plan
document. Expenses that were paid directly by the School are excluded from these financial
statements. The School performed many administrative services for the Plan at no cost to
the Plan. Certain expenses incurred in connection with the general administration of the
Plan, including actuary, management, legal and accounting fees that were paid by the Plan
are recorded as deductions in the accompanying statements of changes in net assets
available for plan benefits in liquidation as administrative expenses. In addition, certain
investment related expenses are listed separately in the accompanying statements of
changes in net assets available for plan benefits in liquidation as investment expenses.

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 employees have
rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and
(c) present employees or their beneficiaries. Benefits under the plan are accumulated based on
employees’ compensation during their last ten years of credited service. The accumulated plan
benefits for active employees are based on their average compensation during the highest
consecutive three years within the prior ten-year period. Benefits payable under all
circumstances - retirement, death, disability, and termination of employment - are included, to
the extent they are deemed attributable to employee service rendered to the valuation date.
The Plan uses a beginning of year benefit information date.

The actuarial present value of accumulated plan benefits was determined by an independent
actuary from CBIZ Benefits & Insurance Services and was 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 for death, disability, withdrawal, or retirement) between the valuation date
and the expected date of payment. The significant actuarial assumptions used in the valuation
as of June 30, 2021 were (a) life expectancy of participants (the Pri-2012 Mortality Tables
projected with Scale MP-2021), (b) retirement age assumptions (the assumed average
retirement age was 65), (c) cost of living adjustment (2.00% per year), (d) discount rate (7
percent), and (e) investment return. The June 30, 2021 valuation included an assumed average
rate of return of 6 percent.

| 11



THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE3  ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS (CONTINUED)

As described previously, benefit accruals under the Plan were stopped effective December 1,
2009. The foregoing actuarial assumptions used in the valuation as of June 30, 2021 were
based on the presumption that the Plan would continue, despite the ultimate termination of the
Plan as described in Note 1.

NOTE 4 PLAN TERMINATION

The School has the right under the Plan to discontinue its contributions at any time and to
terminate the Plan subject to the provisions set forth in ERISA. As described in Note 1, the Plan
was terminated effective September 30, 2021 and all assets were distributed by June 30, 2022.
Upon termination of the Plan, the net assets were distributed to the participants in accordance
with requirements prescribed by ERISA, and in accordance with the plan document.
Participants received their benefits based upon their election of either an immediate lump sum
distribution or an immediate annuity purchased on their behalf.

Certain benefits under the Plan were insured by the PBGC. Generally, the PBGC guarantees
most vested normal age retirement benefits, early retirement benefits, and certain disability
and survivor’s pensions. However, the PBGC does not guarantee all types of benefits under the
Plan, and the amount of benefit protection is subject to certain limitations. Vested benefits
under the Plan are guaranteed at the level in effect on the date of the Plan’s termination.
However, a statutory ceiling exists, which is adjusted periodically, on the amount of an
individual’s monthly benefit that the PBGC guarantees. For Plan terminations occurring during
2021, that ceiling is $5,431 for joint and survivor annuities and $6,034 for straight-life
annuities, per month. That ceiling applies to those pensioners who elect to receive their
benefits in the form of a single-life annuity and are at least 65 years old at the time of
retirement or plan termination (whichever comes later). For younger annuitants or for those
who elect to receive their benefits in some form more valuable than a single-life annuity, the
corresponding ceilings are actuarially adjusted downward.

NOTE 5 PAYMENTS TO INSURANCE CARRIER

In May 2022, the Plan contracted with Midland National Life Insurance Company to transfer
certain plan obligations related to those participants electing an annuity as part of the plan
termination, as well as current annuitants who were already receiving monthly benefit
payments at the date of plan termination. Purchased annuities are contracts under which
Midland National Life Insurance Company is obligated to pay benefits to named employees or
their beneficiaries. Funds used to purchase annuities in 2022 totaled $38,294,000. In June
2022, the Plan received a premium refund of $287,416, making the total net payments to
insurance carrier $38,006,584 for the year ended June 30, 2022.




THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE 6 INVESTMENTS

Investments in the Plan were managed according to an investment policy developed by the
Retirement Plan Committee in conjunction with the Plan’s institutional investment consultant,
T. Rowe Price Associates, Inc. The Plan’s investments were diversified among one investment
manager and one alternative investment manager. Each investment manager managed his
assigned investments based on an agreed upon mandate or prospectus. No participants had the
opportunity to direct where contributions could be invested.

NOTE 7 FAIR VALUE MEASUREMENTS

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

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

Level 2 - Inputs to the valuation methodology include:

quoted prices for similar assets or liabilities in active markets;

quoted prices for identical or similar assets or liabilities in inactive markets;
inputs other than quoted prices that are observable for the asset or liability;
inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

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

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

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

Following is a description of the valuation methodologies used for assets measured at fair value
at June 30, 2021.

Money market funds: Valued at the carrying value, which equals fair value.

Collective trust: Valued at the net asset value (NAV) of the underlying assets of the trust.
The underlying assets of the trust are money market funds.

Asset-backed securities: Valued on the basis of their future principal and interest
payments discounted at prevailing interest rates for similar investments.
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THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE7  FAIR VALUE MEASUREMENTS (CONTINUED)

The following tables set forth by level, within the fair value hierarchy, the plan’s assets at fair
value as of June 30, 2021.

Assets at Fair Value as of June 30,2021 (in liquidation)

Level 1 Level 2 Level 3 Total
Money market funds $ 25,189,385 $ - $ - $ 25,189,385
Asset-backed securities - 119,466 - 119,466
25,189,385 119,466 - 25,308,851
Investments measured at net asset value * - - 1,950,222
TOTAL INVESTMENTS AT FAIRVALUE § 25,189,385 $ 119,466 $ - $ 27,259,073

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

Fair Value of Investments that Calculate Net Asset Value

The following table summarizes investments measured at fair value based on net asset value
(NAVs) per share as of June 30, 2021.

Redemption
Frequency
2021 Unfunded (If Currently Redemption
Fair Value = Commitments Eligible) Notice Period
Collective trust (a) $1,950,222 None Daily 30 days

(a) The underlying assets of the trust are invested in money market funds, which seek to
preserve cash with little to no risk.

NOTE 8 RISKS AND UNCERTAINTIES

Prior to the plan termination and liquidation of plan assets, the plan invested in various
investment securities. Investment securities were exposed to various risks, such as interest
rate, market, and credit risks. Market risks include global events which could impact the value
of investment securities, such as a pandemic or international conflict. Due to the level of risk
associated with certain investment securities, it was at least reasonably possible that changes in
the values of investment securities could occur and that such changes could materially affect
the amounts reported in the statements of net assets available for plan benefits in liquidation.

Prior to the plan termination and liquidation of plan assets, plan contributions were made, and
the actuarial present value of accumulated plan benefits were reported based on certain
assumptions pertaining to interest rates, inflation rates, life expectancies and employee
demographics, all of which were subject to change. Due to uncertainties inherent in the
estimations and assumptions process, it was at least reasonably possible that changes in these
estimates and assumptions could be material to the financial statements.




THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE9 TAX STATUS

The IRS had determined and informed the plan sponsor by a letter dated May 5, 2022, that the
terminated Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC) as of the Plan termination date and, therefore, the Plan
administrator believes that the Plan was designed and was being operated in compliance with
the applicable requirements of the IRC.

Accounting principles generally accepted in the United States of America require plan
management to evaluate tax positions taken by the plan and recognize a tax liability if the plan
has taken an uncertain position that more likely than not would not be sustained upon
examination by federal, state, or local taxing authorities. The Plan is subject to routine audits by
taxing jurisdictions, generally for a period of three years after the returns are filed; however,
there are currently no audits for any tax periods in progress.

NOTE 10 RELATED-PARTY AND PARTY IN INTEREST TRANSACTIONS

Parties-in-interest are defined under Department of Labor Regulations as any fiduciary of the
Plan, any party rendering service to the Plan, the employer, and certain others. As described in
Note 2, the Plan paid certain expenses related to Plan operations and investment activity to
various service providers. These transactions are party in interest transactions under ERISA.
See below for a breakdown of fees for the years ended June 30, 2022 and 2021.

2022 2021
CBIZ Benefits & Insurance Services - actuary $ 247,053 $ 28,095
Smith Elliott Kearns & Company, LLC - auditor 17,886 13,400
Matrix Trust Company (Broadridge) - contract administrator 24,306 15,647
Maury Donnelly & Parr - fiduciary insurance 2,919 2,780
Subtotal - administrative expenses 292,164 59,922
Investment managers 39,818 137,400
Subtotal - investment expenses 39,818 137,400

$ 331,982 $ 197,322

NOTE11 DEPOSIT IN TRANSIT

During the year ended June 30, 2021, the Plan liquidated a significant portion of its investment
holdings at BNY Mellon on June 30, 2021, the last business day of the fiscal year (i.e. trade date).
The trades were posted to the successor trustee, T. Rowe Price, on July 1, 2021 (i.e. settlement
date). The financial statements report purchases and sales of securities on a trade-date basis.
Therefore, as a result of the investment liquidation mentioned above, the June 30, 2021
financial statements include a deposit-in-transit asset to reflect the value of the liquidated
investments that were subsequently invested with T. Rowe Price on July 1, 2021.
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THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE12 RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

A reconciliation of the deposit in transit and certain receivables per the financial statements to

the other receivables category used on the Form 5500 is as follows:

2022 2021
Financial Statement Presentation
Deposit in transit $ - $ 29,492,371
Receivables
Expense reimbursement - 10,055
Accrued investment income - 4,587
$ - $ 29,507,013
Form 5500 Presentation
Receivables - other $ - $ 29,507,013
$ - $ 29,507,013

A reconciliation of net (depreciation) appreciation in fair value of investments (including
realized gains/losses) and dividends and interest per the financial statements to the categories

of income used on the Form 5500 is as follows:

2022 2021
Financial Statement Presentation
Net (depreciation) appreciation in fair value of investments
(including realized gains/losses) $ (16,648) $ 10,221,470
Dividends and interest 35,366 1,519,174
$ 18,718 $ 11,740,644
Form 5500 Presentation
Interest $ 31,434 $ 74,920
Dividends 3,932 1,444,254
Net gain on sale of assets - 17,611,257
Unrealized (depreciation) appreciation of assets - (10,485,320)
Net investment gain (loss) from registered investment companies (16,648) 3,095,533
$ 18,718 $§ 11,740,644
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THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Notes to Financial Statements

NOTE12 RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500 (CONTINUED)

A reconciliation of investment expenses, administrative expenses, foreign taxes and PBGC fees
per the financial statements to the categories of administrative expenses used on the Form

5500 is as follows:
2022 2021
Financial Statement Presentation
Investment expenses $ 39,818 $ 137,400
Administrative expenses 292,164 59,922
Foreign taxes - 288
PBGC fees 38,529 273,700

$ 370,511 $ 471,310

Form 5500 Presentation

Professional fees $ 267,858 $ 44,275
Contract administrator fees 24,306 15,647
Investment advisory and management fees 39,818 137,400
Other 38,529 273,988

$ 370,511 $ 471,310

NOTE 13 SUBSEQUENT EVENTS

The Plan has evaluated events and transactions subsequent to June 30, 2022 through February
27,2023, the date these financial statements were available to be issued. Based on the
definitions and requirements of generally accepted accounting principles, management has not
identified any events that occurred subsequent to June 30, 2022 and through February 27,
2023, that require recognition or additional disclosure in the Plan financial statements.




SUPPLEMENTARY INFORMATION




THE MARYLAND SCHOOL FOR THE BLIND RETIREMENT INCOME PLAN
Form 5500 Schedule H, Part 1V, Line 4j - Schedule of Reportable Transactions

For the Plan Year July 1, 2021 through June 30, 2022

PN: 001; EIN: 52-0584118

(9 (d) (h) ()
(@) (b) Number of Purchase Selling (8) Current Net Gain
Identity of Party Involved Description of Investment Transactions Price Price Cost & Expenses Value (Loss)

Single Transactions

Matrix Trust Company Collective Trust 1 54,625,996 N/A $ 54,625,996 $ 54,625,996 N/A

Matrix Trust Company Collective Trust 1 N/A 14,609,193 $ 14,609,193 $ 14,609,193 -

Matrix Trust Company Collective Trust 1 N/A 37,869,238 $ 37,869,238 $ 37,869,238 -

T.Rowe Price Government Money =~ Money market fund 1 29,492,371 N/A $ 29,492,371 $ 29,492,371 N/A

T.Rowe Price Government Money =~ Money market fund 1 N/A 54,625996 $ 54,625996 $ 54,625,996 -
Series of Transactions

Matrix Trust Company Collective Trust 95 N/A 59,831,850 $ 59,831,850 $ 59,831,850 -

Matrix Trust Company Collective Trust 15 57,680,785 N/A $ 57,680,785 $ 57,680,785 N/A

T.Rowe Price Government Money =~ Money market fund 6 29,633,017 N/A $ 29,633,017 $ 29,633,017 N/A

T.Rowe Price Government Money =~ Money market fund 5 N/A 54,772,402 $ 54,772,402 $ 54,772,402 -
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Form 5500 Schedule H, Part 1V, Line 4j - Schedule of Reportable Transactions
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PN: 001; EIN: 52-0584118

(9 (d) (h) ()
(@) (b) Number of Purchase Selling (8) Current Net Gain
Identity of Party Involved Description of Investment Transactions Price Price Cost & Expenses Value (Loss)

Single Transactions

Matrix Trust Company Collective Trust 1 54,625,996 N/A $ 54,625,996 $ 54,625,996 N/A

Matrix Trust Company Collective Trust 1 N/A 14,609,193 $ 14,609,193 $ 14,609,193 -

Matrix Trust Company Collective Trust 1 N/A 37,869,238 $ 37,869,238 $ 37,869,238 -

T.Rowe Price Government Money =~ Money market fund 1 29,492,371 N/A $ 29,492,371 $ 29,492,371 N/A

T.Rowe Price Government Money =~ Money market fund 1 N/A 54,625996 $ 54,625996 $ 54,625,996 -
Series of Transactions

Matrix Trust Company Collective Trust 95 N/A 59,831,850 $ 59,831,850 $ 59,831,850 -

Matrix Trust Company Collective Trust 15 57,680,785 N/A $ 57,680,785 $ 57,680,785 N/A

T.Rowe Price Government Money =~ Money market fund 6 29,633,017 N/A $ 29,633,017 $ 29,633,017 N/A

T.Rowe Price Government Money =~ Money market fund 5 N/A 54,772,402 $ 54,772,402 $ 54,772,402 -




