‘Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos. 12100110
This form is required to be filed for employee benefit plans under sections 104
Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the internal Revenue Code (the Code). 2011
f Lab
Emgi‘ﬁgfﬁzgéﬁts geg{xrﬁy » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
l Partl | Annual Report ldentification Information
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending » 12/31/2011
A This return/report is for: U a multiemployer plan; D a multiple-employer plan; or
E a single-employer plan; D a DFE (specify)
B This return/report is: D the first return/report; D the final return/report;
[] an amended return/report; D a short plan year return/report (less than 12 months).
C if the plan is a collectively-bargained plan, ChECK NBIE. . . .. ..o\ttt ettt et et et e et e et » D
D Check box if filing under: B Form 5558; D automatic extension; D the DFVC program;

D special extension (enter description)

I Part |l - l Basic Plan Information—enter all requested information

1a Nameofplan st . Olaf College Matched Savings Plan 1b Three-digit plan 001
number (PN) »
03/30/1964

2a Plan sponsor's name and address, including room or suite number (Employer, if for single-employer plan) 2b Employer Identification

St. Olaf College

Number (EIN)
41-0693979

2c

Sponsor’s telephone
number
(507) 786-3502

1520 St. Olaf Avenue 2d

Northfield MN 55057

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 aftachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is tru

e, correct, and complete.

‘SIGN , Angela M. Mathews
HERE.. '
l .| Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN : Angela M. Mathews
HERE
] Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE:
1 | Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2011)
v.012611




Form 5500 (2011) Page 2

3b Administrator's EIN

3a Plan administrator's name and address (if same as plan sponsor, enter “Same")
AME :
3¢ Administrator’s telephone
number
4 _if the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 2,032
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d). -
a Active participants......... Leteer e o1 e eeeu ek st R AR Re R RS eR R4 b2 AR RS SRR SRR e b At e b Rt e SRR b e ettt rese 6a 736
b Retired or separated participants r@CEIVING BENETIS.........c...vwrrerewrrerevreesreeesssssssressesssssossssorsssssscssssssssoessssensomsessasecsmamesesecreeeserd . 6b 288
C Other retired or separated participants entitled 10 fUIUIE DENETIS .....cvvveireeiniieieee et esesve s seeessssesesbsesmetssensesenseeeed 6¢c 238
A SUDLOtAl. AQG INES 68, B, BNA'GC. ..orovvveeseveoeesseseesssseesssssesssssssssoessmseessmssessssssssssssossssscsssssseossssessessssessesessomeeseesreso | 6d 1,962
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .....o.vivvricrr v be 8
F TOtEl, AQGHNES BU BN BE. ...ovoceeceserseessessesssseeessesesssmssessseesessmsssssssssessesssss s sssessessos s seses s ssessssessesseseseesssnessesrrecon | 6f 1,970
- g Number of participants with account balances as of the end of the plan year (only defined céntribution plans 1. 966
COMPIBLE thiS HEM) .....vvevrrreerersreeeesssiees s seseesss s sssssissseseesssssssessesssssen, et e e R ettt e 6g '
h Number of participants that terminated employment during the plan year with accrued benefits that were 0
1688 TNAN 100% VESIEG .ov.reeiiessrie ittt et esss st soess s s sess e sttt s oL eeeE e o8 L8 Lttt et cenrcesseed 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) .......] 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
2G 2L 2M 2T
b ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Pian funding arrangement (check all that apply) 9b Pian benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) : Trust : : : (3) - Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules )
(1) @ R (Retirement Plan information) : ) @ H. (Financial Information)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money (2) I (Financial Information — Small Plan)
Purchase Plan Actuarial information) - signed by the plan (3) __E A (Insurance Information)
actuary (4) C (Service Provider Information)
3) [] SB (Single-Employer Defined Benefit Plan Actuarial (5 D (DFE/Participating Plan Information)

Information) - signed by the plan actuary (6)

G (Financial Transaction Schedules)




SCHEDULE A Insurance Information OME No. 12100110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the
Internat Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). ‘ 2011
Employee Bosﬁ:rf:;n gg::ﬁ:i:-yagg:ninistration P File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
plan number (PN) » 001
St. Olaf College Matched Savings Plan e e ¢ L
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
41-0693979

St. Olaf College

~ Partl | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
.oooon  on aseparate Schedule A, Individual contracts grouped as a unit in Parts I and 11l can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

TIAA-CREF
(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number pe;?kr:;‘. gf\ég:i?aig )elgsrm (fy From (g) To
13-1624203 69345 102397 1,966 01/01/2011 12/31/2011-

2 Insurance fee and commission information. Enter the total fees and total commissions paid. Listin item 3 the agents, brokers, and other persons in
descending order of the amount paid.

{a) Total amotint of commissions paid {b) Total amount of fees paid

0 0

3 Persons receiving commissions and fees, (Complete as many entries as needed to report all persons).

{a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid ]
commissions paid (c) Amount (d) Purpose {e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Anﬁount of sales and base Fees and other commissions paid
commissions paid (c) Amount . (d) Purpose : {e) Organization code
—— . Y n - -
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule A (Form 5500) 2011

v.012611




Schedule A (Form 5500) 2011 Page 2 -I I

(a) Name and address of the agent, broker, or other person o whom commissions or fees were paid

{b) Amount of sales and base Fees and other commissions paid {e) Organization
commissions paid (c) Amount (d) Purpose code

{a) Name and.address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base : Fees and other commissions paid {e) Organization
commissions paid {c) Amount ) (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees-were paid

{b) Amount of sales and base Fees and other commissions paid {e) Organization
commissions paid {c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

{b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount {d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid {e) Organization
commissions paid (c) Amount ) (d) Purpose code




Schedule A (Form 5500) 2011

Page 3

Partll

Investment and Annuity Contract Information

| this report.

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

4 Current value of plan's interest under this coniract in the general account at Year NG ............ueecvvecuveeeveresesoereseeesesees 4 62,105,661
§ Current value of plan’s interest under this contract in separate acCOUNtS at year end ... 5 79,639,538
6 Contracts With Allocated Funds:
a  State the basis of premium rates 4
D Premiums PaI 10 CAMMIE i .vuiieeiicet e erce st sess e sss s s s ess s s s e s e s e ses st ne e e nsseas e etesanneneenes 6b
C  Premiums due but unpaid at the €nd Of TNE YEAI ...ccc.vvve e st see s s s e s saesserssesiess 6¢c
d  ifthe carrier, service, or other organization incurred any specific Costs in connection with the acquisition or 6d
retention of the contract or POlCY, ENLEr AMOUNL. ... e sis e besssossssesasresesasssareens
Specify nature of costs P
e Type of contract: (1) D individual policies 2 D group deferred annuity
(3) D other (specify) P :
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan check here > D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) D deposit administration (2)[' immediate participation guarantee
(3) E guaranteed investment 4) I:I other »
D Balance at the eNnd OF the PreVIOUS YOOI ..............ceevcverivveecssessesmssssessessensesseasesssressssesssnsssssrssesessesseeseseessensesssseissens I 7b 60,753,551
C  Additions: (1) Contributions deposited during the Year ................ceveeerrersenn. 7c(1) 1,004,837] e
(2) Dividends and credits ........covvieeonirreeceeeennreresercenesnns W1 7c(2) _
(3) Interest credited dUING the VBB .........cvcreierevseerrsresresesesnersesesessesesenanes 7¢(3) 2,487,348} _
(4) Transferred from SEPArate ACCOUNE .......orvr v veerrereeeeeeeeeeeeseeeeresssesrsessesanes 7¢(4) 7,043,623}
(5) Oher (SPECITY DEIOW)...uuvcrereireisiesiiseees s seccoes e eoeeseasesesesssenensesesessesessee s 7¢(5)
1 3 o
(B)Total @AAItIONS ....c.ceireeeecrere i et rer e ereaa s erene e ns 10,535,808
d Total of batance and additions (add b and €(6)). ........cc.ceerrereeeerreecrrsmsrerresessenns 71,289,359
€ Deductions: ) G
(1) Disbursed from fund to pay benefits or purchase annuities during year 2,726,973
(2) Administration charge made DY Carfier..........corvmvvereveeinesseeresiorseevsnes
(3) Transferred to separate account 6,448,313}
(4)-Other (specify-below)mmmimnn e T
P Miscellaneous debits, including
Investment losses and transfers to
fully allocated contracts o
(5) TOUAl ABAUGHIONS ....vuiviiircsirie st nntres e sases e sstesstssses e s eeeressessesesssesssesssessessetessssesesassesssssses ot eesseeeesseees oo 9,183,698
f Balance at the end of the current year (SUDITACE @(5) frOM ) ....vecererrricrnreeereeeeereerisseesessosserseessesssrsesssessesessesenoe | 7f 62,105,661




Schedule’A (Form 5500) 2011 Page 4

Part:lil | Welfare Benefit Contract information

‘e 1 more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s), the
information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual employees,
the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Beneflt and contract type (check all applicable boxes)

a D Health (other than dental or vision) bD Dental CD Vision dD Life insurance
e D 'Temporary disability (accident and sickness) f D Long-term disability g D Supplemental unemployment hD Prescription drug
i D Stop loss (large deductible) ' j D HMO contract k[] PPO contract _ |[] Indemnity contract

mD Other (specify) P

9 Experience-rated contracts:

a Premiums: (1) AMOUNE FECEIVEL.....cceiveiirrcreerenrircreserssinsseseeste snnernsissesens 9a(1)
(2) Increase (decrease) in amount due but UNPaId ....cvvvireivnsereeineereneenenn 9a(2)
(3) Increase (decrease) in unearned Premium FESEIVE........v.eevceerrieninens 9a(3)
(4) EArned ((1) # (2) = (3)) creeieririniiiit it n e esceres e ias e nsse e e st a e ssssssaesasoes s s shesbersnsenssssrsesensshssbensmnsesns I 9a(4)
b Benefit charges (1) Claims PaIL .....ccovcvviriisireerissnsiesereersssrencerssssssersessees 9b(1)
(2) Increase (decrease) in Claim reSEIVES. ... meveersennssrnns e eriiernns 9b(2) | -
(3) Incurred claims (Add (1) @NG (2)) c.erreveinieerceiee ittt s ssrsssse st st ssessbessrrters et e er s reene 9b(3)-
(4) Claims charged 9h(4)
C Remainder of premium: (1) Retention charges {on an accrual basis) --
(A) COMMISSIONS ..ccvvvierrririareeiircsterasreessere e s esesesseberssbesesorsssssenssnsoes 9c(1)(A)
(B) Administrative service or other fE8S ....cvvvvevrceeeeenriiisseee s e seseeena 9c({1)(B)
(C) Other Specific ACUISIION COSLS ..........verrierereersceniseerseess s rsrerees 9c(1)(C)
(D) Other expenses 9¢(1)(D)
(E) TAXES covvuvvvecenserssassesssonsesssiassemsoecessssessmeess sosseessseseeeesessssssessesneesenns 9c(1(E)
(F) Charges for risks or other contingencies ......... TR 9c(1)(F)
(G) Other retention Charges ......cverireccnrrnnievrrecne e e ereressenns 9¢(1)(G)
(H) TOAI FELENHON ....ciiiirreeiiriirieeteesntesestereeer s erstsse cbsbessrs st steseseersteteseresessoenassseeseneeeseneasansnsasosessrenssssssasens 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts wereD paid in cash, or[] credited.) cvceenirinrecens 9¢(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.................. 9d(1)
(2) ClAIM FBSEIVES ..ecvvrevrirereriirrreacesirsreeiresaessessraeraeesseensases st seestatssats et sre stessent st stesssnsasensssneesseseessensens e 9d(2)
(3) Other reserves .. 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in €(2).) ..coocoveeveeecrrvcrieireieinesnenns 9e
10 Nonexperience-rated contracts: ' '
a Total premiums or subscription charges paid to CAITIEN 1vvvoscrcrrlonnrinsssire s s s bbb b s bbb
b Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, item 2 above, report amount. .........cveeveeeeennnn. 10b

Specify nature of costs P

Provision of Information

1 1 Did the insurance company fail to provide any information necessary to complete Schedule A?............. D Yes E No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. >‘




SCHEDULEC Service Provider Information OMB No. 1210-0110

(Form 5500) 2011
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor

Employee Benefits Security Administration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit 001
plan number (PN) 4

St. Olaf College Matched Savings Plan

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

41-0693979
St. Olaf College

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 vaiue) 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
@ Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .............. Yes D No

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

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
TIAA 13-1624203

(b) Enter name and EIN or address of person who provided you disclosure 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 and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2011
v.012611




Schedule C (Form 5500) 2011 Page 2-[ |

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

R i

(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 disclostires on eligible indirect compensation




Schedule C (Form 5500} 2011

Page 3

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).

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

(b) Service Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be

(d)
Enter direct

enter -0-.

compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect

other than plan or plan

compensation? (sources

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

Enter total indirect

eligible indirect

compensation received by
service provider excluding

(h)

Did the service
provider give you a
formula instead of

an amount or

a party-in-interest

Sponsor)

disclosures?

answered “Yes” to elemen
(f). if none, enter -0-,

compensation for which you

estimated amount?
14

Yes D No D

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

Yes D No D

. (b) Service Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,
’ enter -0-,

(e)

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

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes[] Nou ;

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

Yes D No D

Yes D No D

(b) Service Code(s)

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

(d)

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

(e)

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

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

compensation for which you

)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or

astimated amount?

Yes D No D

Yes u No D

Yes D No D

Yes D No D




Schedule C (Form 5500) 2011 Page 4-| l

{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 fxductary
or provides contract administrator, consuiting, 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.

(@) 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,

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

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

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

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




Schedule C (Form 5500) 2011

Page 5-| l

[ Partil [ 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 (b) Nature of | () Describe the information that the service provider failed or refused to
instructions) Service provide
Code(s)

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

(b’)NNa/tu’re of

Service
Code(s)

{c) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provid
instructions)

Service
Code(s)

(b) Nature of

(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 fa
provide

iled-or refused-to

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

| (b) Natufe 6f‘

Service
Code(s)

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




Schedule C (Form 5500) 2011 Page 6-! |

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

a Name: . b EIN

C Position:

d Address: ' @ Telephone:

Explanation:

a Name: B : “|bhE -

C  Position: S e e :
d Address: | e Telephone:

Explanation:

a Name:
C  Position: . . S
d Address: € Telephone:

Explanation:

a Name:
C  Position:
d Address:

€ Telephone:

Explanation:

a  Name:
C  Position:
d  Address:

Explanation:




OMB No. 1210-0110

SCHEDULE D DFE/Participating Plan Information
(Form 5500) '

Department of the Treasury
Internal Revenue Service

Department of Labor » File as an attachment to Form §500.
Employee Bensfits Security Administration

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA). 2011

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
plan number (PN) 4 001

St. Olaf College Matched Savings Plan .

C Plan or DFE sponsor's hame as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
) 41-0693979

St. Olaf College
' .| 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: TTAA REAL ESTATE

b Name of sponsor of entity listed in (a): TIAA-CREF

d Entity P

S € Doillar value of int erest in MTIA, CCT, PSA, or 103 4,555,356

C EINPN 13-1624203 004 12!E at end of ear (see instructions _

LN

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

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

d Entity € Dellar value of interest in MTIA, CCT, PSA, or 103
C EIN-PN . \ .
. ‘ code 12 IE at end of year (see xnstructgpns) ,

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

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

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

C EIN-PN

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

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

C EIN-PN Dollar value of interest in MTIA, CCT, PSA, or 103- .

a Name of MTIA,; CCT, 'PSA, or 103-12'1E:

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

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN . .
‘cqqe _ 1 12)!; at eqdp(f year (see mstructhnsz ‘

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

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

C EIN-PN l d Entity e Dollar value of interest in MTIA, CCT, PSA, or 103-

code 12 IE at end of year (see instructions) _

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

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

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN : .
code 12 IE at end of year (see instructions)
For Paperwork Reduction Act Notice and OMB Cohtrol Numbers, see the instructions for Form 5500. Schedule D (Form 5500) 2011

v.012611
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a

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

b

Name of sponsor of entity listed in (a):

c

EIN-PN d Entity l € Dollar value of interest in MTIA, CCT, PSA, or 103-

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 103-
e e CO08 o iC ot 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

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN pode ’ i 12 IE at end qf year (see i’n‘structions)k

a

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

b

Name of sponsor of entity listed in (a):

€ Doliar vaiue of interest in MTIA, CCT, PSA, or 103-

EIN-PN 12 IE at end of year (see instructions

Name of MTIA, CCT, PSA, or 103-12 IE;

Name of sponsor of entity listed in (a):

C

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
EIN-PN ) X
___code 12|E atend of year (seeinstructions) _

a

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

b

Name of sponsor of entity listed in (a):

€ Dollar value of interest in MTIA, CCT, PSA, or 103-
] 12v|’E~at enq qf‘ year (see instmctiqng _

EIN-PN

code

1]

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

Name of sponsor of entity listed in (a):

EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

‘_vc‘od’e , 12} {E at end qf ear (see invstructions

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

b

Name of sponsor of entity listed in (a):

€ Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN

o]

_12|E atend of year (soo instructions) __

Name of MTIA, CCT, PSA, or103-12 |E:

o

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN

H(v:ode H12IE at end‘of ear (see instructions ;

o]

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

o

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN
code 12 |E at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs)

(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor :

a Plan name

Name of C EIN-PN
plan sponsor

a Planname

Name of C EIN-PN
plan sponsor -

Plan name

Name of ‘ : Cc EIN-PN
plan sponsor

Plan name

Name of - . C EIN-PN
plan sponsor

Plan name

b Nameof ’ C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor :

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of . C EIN-PN
plan sponsor o ) ) )

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of _ C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

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).

2011

Department of Labor
Employee Benefits Security Administration

P File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
plan number (PN) » 001 -

St. Olaf Cecllege Matched Savings Plan

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

St. Olaf College

D Employer Identification Number (EIN)

41-0693979

| 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 1¢(9) through 1¢(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), 1¢(8), 1g. 1h,

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

Assets - (a) Beginning of Year {b) End of Year
a Total noninterest-bearing cash ....................................................................... o _
b Receivables (less allowance for doubtful accounts): - S _
(1) Employer contributions
(2) Participant CONIIBULONS v..vvvviveeeieceeceeeeceee e ree s crsese s esssessssesssesesenns 1h(2)
() OB ....oceeveenreinernrririssssrss s sssss st "
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
of deposit)
(2) U.S. GOVErNMENt SECUMEIES.....ovuevrereerrrensrenssesssssossssssssssssssssessisnresssenes 1c(2)
(3) Corporate debt instruments (other than employer securities): -
{A) PrEOITEA ....coovvveiunceennreeesvsssiesnssassssssssssssesesesesessesensse s sessecrseenene 1¢(3)(A) B
(B) AlLGHNET ...eoecrreceeciecetens st ses s sssass s sieste e seesenssesreseseseenseseesseesees 1c(3}B)
(4) Corporate stocks (other than employer securities): L
(A) Preferred ..........ovueniirieessreresseesseeeseseessssenes s 1c(4)(A)
{B) COMMON w.eovietvveiioisloeeesieeeseeseesseeeeseeseeessreseesesessessessessssesssessses 1c{4)(B)
(5) Partnership/joint VENLUIE INtBrESS ...........covvvereeereereeeerseesersereeessesesessens 1¢(5)
(6) Real estate (other than employer real Property) .........o.oveervesseconeenne 1¢(6)
(7) Loans (other than 10 PArIGIPANES) ....ev..e.cveneeereeeermeeeeseeesessressssssssssesse 1¢(7)
(8) PartiCIPANLIOANS ......ccuvrveriieirtersieseseessesesee s escsseeceseeerseseses e esssessesens 1¢(8)
(9) Value of interest in common/collective trusts 1¢(9)
(10) Value of interest in pooled SEParate aCCOUNES «......vvevcvveevererreeseesessersnns 1¢(10) 3,843,739 4,555,356
(11) Value of interest in master trust investment acCOUNtS ........couoreereeerioenn. 1c(11)
(12) Value of interest in 103-12 investment 8NtLES .....ccevereeevrereerseesrssssreenes 1c(12)
(13) \f/a!ue of interest in registered investment companies (e.g., mutual 1¢(13) !
UNAS) 1o vetseeeee st rees e bt b st eesees st eeneesesfeseesses s enaenen 87,897,595 85,212,904
(14) Value of funds held in insurance company general account (unallocated
COMIBCIS) e vvccvenscnsersersessossconsroessoss oo essossossossossosses e te(14) 60,753,551 62,105,661
(15) OtREI c.vorcvriiscteieteiteeries s et s s is sttt seseesesseeseesseeressessersens 1¢{15)

“For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2011
v.012611
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1d Employer-related investments: (a) Beginning of Year {b) End of Year
(1) EMPIOYET SECUTIIES .....vcovvrrveceeeveeereeeseeeoseeesereeesesssssenesesssscesssesssesseesesee 1d(1)
(2) EMPIOYET 1Al PIOPEIY ..oevvvevcrreereieiiirerisserieersesesssieressosssssesssssesssssssssssns 1d(2)
€ Buildings and other property used in plan operation........c..cccocvrvninnvvscnnnenn, 1e
f Total assets (add all amounts in lines 1a through 18) c...eevnirevvenninreeonnns 1" 152,494,885 151,873,921
Liabilities
g Benefit Claims Payable .........ccccovmvecerereimineeessreirss s s srssre e, 1g
h Operating payables 1h
I ACQUISIION INAEDIEANESS ..vvverecesicrciitiree st ssesst s ses s sranes 1i
J Oter ADIIIES  ....ovvvevirisensiisce s seesseseesi e ss s brse s ssssrsrssasssnss s sssonson 1]
K Total liabilities (add all amounts in fines 1g through1j) .cveceveemiissiieioeces 1k 0 S0
Net Assets
I Net assets (subtract ine 1K from Ne 1f).....ccieciemnnirenie s senens e | 1 l 152,494,885I 151,873,921
Part!ll |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 |Es do not complete

a

b

lines 2a, 2b(1)(E), 2e, 2f, and 2g.

income (b) Total

Contributions:
{1) Received or receivable in cash from: (A) EMPIOYErS..........ccoreemrecrecrneesenns 2a(1)(A)

(B) Participants 2a(1)(B) 1,631,785)

(C) Others (INCIUGING FOHOVETS) ......urverereerereaneeeensseeresereesessosesmasssssenees 2a(1)(C) 10,855}
(2) NONCASH CONMBULONS ©.evvvereeveiseeiseeeeeeeceenseeeseeseeseseeseesssess et essssssssesasssses 2a(2) ‘ s
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ................ 2a(3) - 5,336,924
Earnings on investments: o e
(1)} Interest: _ ____

(A) lnterc.ast-bearing cash (including money market accounts and 2b(1)(A)

certificates of deposit)

(B) U.S. GOVEIMMENL SECUMHES c..ovvvvrresveniererecereneseeseneensessessseeesersessenes 2b(1)}(B)

{C) Corporate debt INSUUMENES .u.c..cv.cvveeerrsirceieee e eeereeceeemseeesessesserene 2b(1)(C)

(D) Loans (other than to Participants) ... vvevimeeeeeessiseeriesseseeoneen 2b(1}(D)

(E)  Participant l0ans ......eveuvuiveecenesssserssesisssssessesisssssmssosessesssesesesnsones 2b(1)(E)

T S 2b(1)(F) 2,487,348| . o

(G) Total interest. Add lines 2B(1)(A) through (F) .......eeeeverssererrenserssmosees k. 2b(1)(G) | . 2,487,348
(2) Dividends: (A) Preferred SLOCK ... ...rovmmwrrssisinreersosrsessesssessesesesmosressssseie 2b(2)(A) e

(B)  COMMON STOCK c.vvverrrrerecriernteneeresessenssssesssseerseneeseseseeeseessessssesseesessens 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C) 249,466 e

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) | 249,466
(B) RENS...coicertreerectseierirrie et et r st r st ees s e ne s s ee s sesenen s eseeese 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregatevproceeds ....................... 2b(4)(A) i’»

(B) Aggregate carrying amount (see INSrUCONS) ............occermvrererereeenns 2b(4)(B) ___ .

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resuit

2b(4)(C) E




Schedule H (Form 5500) 2011 Page 3

(a) Amount ; (b) ”Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate........ ... | 2b(5)(A) .
(B} ONEr .oueceeivrveeeieeste st ssse st st 2b(5)(B)
() A ned (YA B0 (B) o e 20(5)(C) 0
{6) Net investment gain (loss) from common/collective trUStS ...........eevirmnea 2b(6)
(7) Net investment gain (loss) from pooled separate aCCoUNtS.............c.oveeeveen. 2b(7) 519,827
(8) Net investment gain (loss) from master trust investment accounts ............ | 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities ...............o.... 2b(9)
O ampanies (0.6, Ml ey e 2b(10) (2,655,887)
C Otherincome....cccminvicrrennniniennnnns 2¢
d Total income. Add all income amounts in column (b) and enter total............coreon... 2 5,937,678
' Expenses
€ - Benefit-payment-and payments-to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers ............. 2e(1) 5,658,329
(2) To insurance carriers for the provision of beNefits ...........ccoweeerrcvvererrssoene. 2e(2) 900,313
(3) OHNET ..ot ercenite et teeetoeeeer st cassenessees et eeessssstassomansaerens 2e(3) o
{4) Total benefit payments. Add lines 2e(1) through (3)........oocrevvereeeecreresrernns 2e(4) 6,558,642
f Corrective distributions (S€€ INSIUCHIONS) .....ve.cerevereererrrseressesssceseeseesesssessssessaas 2f
g Certain deemed distributions of participant loans (see instructions)................. 2g
Dl INEEIEST BXPENSE..ecverirrrerreeiteernseie sttt cseseeeessraesess s sanesssae s ae s s sesseeescseon 2h
i Administrative expenses: (1) Professional fe8S ............vvwoeccrmrressrmsssssssesses 2i(1)
(2) CONtract AAMINISITALON RS ...v.uevrrvruevrs vt secerersrereeresemsesesseeessessseses o 2i(2)
(3) Investment advisory and Management fE6S .........ovwvrveereorereeoresnersresssorens 2i(3) -
(4) Other .o e i s
(5) Total administrative expenses. Add lines 2i(1) through (4).. 0
j Total expenses. Add all expense amounts in column (b} and enter total 6,558,642

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d

620,964

I Transfers of assets:
(1) TOthiS PlAN....c.ciiici ettt e e st
(2) Fromthis Plan ......cciircecins st eb s s s er e ‘

Partll_l_-] 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):
&) D Unqualified (2) l:[ Qualified {3) E Disclaimer (4) D Adverse
b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)?

C Enter the name and EIN of the accountant (or accounting firm) below:

{1) Name:Baker Tilly Virchow Krause, LLP ) (2 E|N;39—O'859910>

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) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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| Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 |Es, and GlAs do not complete 4a, 4e, 41, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete 4j and 4{. MTIAs also do not complete 41.

Yes l No Amount

During the plan year:
a  Was there a failure to transmit to the plan any participant contributions within the time

period described in 29 CFR 2510.3-1027? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.)......

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 .
CRBCKEA. ) .ottt s ere e b s bt eb st bR s r st ateaser e e e e ereRenesaan .

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 I if “Yes" is checked.) ..ivvrvivernveeiiinnns

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes" is ;

CNEOKEA. Juuiiriniiestiniinastn s acaststs e sestsnsssessassssesenssasessansessansasassssssmasans csssnassssnserssersssessasanssen 4d X
€  Was this plan covered by a fidelity Bond? ...t esee de X 500,000
f  Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused ‘ '
by fraud OF dISNONESTY? ..o rs et e r ettt s s sa e ae e nenenesenstssenn

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? .........cocvvivvereceerensseseeeens

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? .........

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format rEQUIrEMEBNTS. ). ivuv et ereieeesesseeesssereseeneseereens

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 FeQUIFEMENLS. ) ..o vueuieierienrieie e sre e s b ereresere e resenns
K  Were all the plan-assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?.....cccecceicvcveceesce e ses s iseseeeres s
I Has the plan failed to provide any benefit when due under the plan? ..........c.eeieeeveerereenn,
m  If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107=3. ) erttetetreeemcnntin et e s e et st st e bt e e e se e e eneesenanes
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 2520.107-3. v.vvevevemrorverirssrenns .

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If*Yes,” enter the amount of any plan assets that reverted to the employer this year............oo.erevrenn.., D Yes E No Amount:

5b I, durmg this plan year, any assets or liabilities were transferred from this plan to another plan(s), |dent|fy 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)




OMB No. 1210-0110

SCHEDULER Retirement Plan Information

(Form 5500) 2011
This schedule is required to be filed under section 104 and 4065 of the

Do Gooury Employee Retirement Income Security Act of 1974 (ERISA) and section

Internal Revenue Service

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

. Department of Labor . . .
Employee Benefits Security Administration » File as an attachment to Form 5500. This Forms':gg;r:"to Public
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
. plan number
(PN) » 001
St. Olaf College Matched Savings Plan .
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
41-0693979

St. Olaf College

[ 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
INSIUCTIONS ©otviviiiriss it e et et e e s s e e e va s s e e e e r e e R e ehe s e s eraebe et e e aebaeber e et ansrresrnbrennrrerestessresns 1

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

payors who paid the greatest dollar amounts of benefits):
13-1624203 51-6559589

EIN(s):
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
PBAT. cuieieer st s R e Y bR SR S o RS e b eSS ra e AR R ER TS e Rt vE e eRe Rt Te R et eRsRe s R e ey 3

Funding Information (If the pian is not subject to the minimum funding requirements of section of 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)?....uemrrrmssmnee D Yes U No D N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

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

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6
a

deficiency not waived) ..........................................................................................................................................

Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEJAtIVE AMOUNL) .....ccceeicc i reeiss e ebe s esese s e 6c

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

7 Will the minimum funding amount reported on fine 6¢ be met by the funding deadliing?.......cc.covceerrurvirnernnienennns D Yes D No D N/A

8  If a change 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
y p J¢] pp! g ¢} p p p D Yes D No D N/A

administrator agree with the Change? ... b ter e sss s e st

Partlll | Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

box 11 N0, ChECK thE “NO" DOX. .vccivvrrrrrirerirreiresisisessesssissssssensssssssssesssssasesserstenensnesionenes

ear that increased or decreased the value of benefits? If yes, check the appropriate
/ y pprop D Increase D Decrease D Both D No

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? Yes

11 @  Does the ESOP hold @nY Preferred SLOCK?.......u....v..wummeressessusesisrressseseseermsemsessssesssssssesesessesssssmmsnssessesssssseesssssesssssssssssses oo || Yes |
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

(See instructions for definition of “back-t0-back” I0AN.)..c.ccveeveieivrvcrmiriiieeeseerereeenens
12 Does the ESOP hold any stock that is not readily tradable on an established securities market? D Yes D

No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500, Schedule R (Form 5500) 2011
: v.012611




Schedule R (Form 5500) 2011 _ Page 2 -l l

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
doilars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxD
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 boxD and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)

(1) Contribution rate (in dollars and cents
(2) Base unit measure: Hourly Weekly Unit of production

Other (specify):

Name of contributing employer

° L

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 boxD

and see instructions regarding required attachment. Otherwise, enter the applicable date;) Motith™ Day Year

e  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents

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

Other (specify):

Name of contributing employer

o |

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 boxD
and see instructions regarding required attachmenf. Otherwise, enter the applicable date.) Month Day Year

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

a Name of contributing employer

b EN : € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxD

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 boxD and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)

(1)  Contribution rate (in dollars and cents
(2) Base unit measure: Hourly I i Weekly Unit of production 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 boxD
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.items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents

] Other (specify):

Unit of production

Weekly

(2) Base unit measure: Hourly

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[]
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 items 13e(1) and 13¢(2).)
(1)  Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly lj Weekly l Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENE YBAT ...o.vvvirciiiircseieeiersieionrrs s sae e ssses s se bt tesesas st stssrstassessassssessassosesssntsstasassssnssesssnssosnstesssesseseensssesarns 14a
b The plan year immediately preceding the current PlaN YA oo e 14b
€ The second PreCediNg PIAN YEAY .......cvveiuiniirceierererirmrensirsesrvessssersaesesserssessosseesessessosssssesssssssssssssssessesesssessossseres 14c

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;

@ The corresponding number for the plan year immediately preceding the current plan year...........cv.veiveeeeennenn. 15a
b The corresponding number for the second Preceding PIAN YEAT u...vvrvcecicrncenroresrerveirsrees e sesssssessisesnesessnad 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 PIan YEar ........coecveeoeeeeieeseessoreeereesesirend 16a
b Iifitem 16ais greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn BMPIOYEIS. .....co i e e srsscensecesenseneassecasnesersesesessnseseses
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 a5 AN BHACKMENLE. .......covvirriiieirieeiii e et s e e st tr e e e e e e e eaaeseseeesaseses s eeaeeeeseeseesen s

| P'art"'\'ll __| Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

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

information t0 be INCIUAEA @S AN GHACKIMENL .........c.ccccvvrvrericnniineecrie et ssessicrstsesss s aes e eeseesesseesseeseessessesseseseeeas esesesans s s es e e s esee st e et seeee e eeeeeeenes s eso

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

Baker Tilly Virchow Krause, LLP
225 S Sixch St, Ste 2300
Minneapolis, MN 55402-4661
) tel 612 876 4500
fax 612238 8900
INDEPENDENT AUDITORS' REPORT bakertilly.com

To the Plan Administrator
St. Olaf College Matched Savings Plan
Northfield, Minnesota

We were engaged to audit the accompanying statements of net assets available for benefits of St. Olaf College
Matched Savings Plan (the “Plan”) as of December 31, 2011 and 2010 and the statement of changes in net
assets available for benefits for the year ended December 31, 2011, and the supplemental schedule as iisted in
the accompanying table of contents. These financial statements and supplemental schedule are the
responsibility of the Plan's management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator instructed us
not to perform, and we did not perform, any auditing procedures with respect to the investment information
summarized in Note 3, which was certified by TIAA-CREF, the Trustee of the Plan, except for comparing such
information with the related information included in the financial statements and supplemental schedule. We
have been informed by the plan administrator that the Trustee holds the Plan's investment assets and executes
investment transactions. The plan administrator has obtained certifications from the Trustee, as of

December 31, 2011 and 2010, and for the year ended December 31, 2011, that the information provided to the
plan administrator by the Trustee is complete and accurate.

Because of the significance of the information that we did not audit, we are unable to, and do not, express an
opinion on the accompanying financial statements and supplemental schedule taken as a whole. The
supplemental schedule is presented for the purpose of additional analysis and is not a required part of the
financial statements but is required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. The form and content of the
information included in the financial statements and supplemental schedule, other than that derived from the
information certified by the Trustee, have been audited by us in accordance with auditing standards generally
accepted in the United States of America and, in our opinion, are presented in compliance with the Department
of Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement income
Security Act of 1974, -

%w“(‘% ‘ ]
Minneapolis, Minnesbta
June 14, 2012
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
As of December 31, 2011 and 2010

ASSETS
2011 2010
Investments $ 151,873,921 §$ 152,494,885

NET ASSETS AVAILABLE FOR BENEFITS $ 1561,873921 $ 152,494,885

See accompanying accountants' report and notes to financial statements.
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For the Year Ended December 31, 2011

ADDITIONS
Additions to net assets attributed to
Investment income

Interest and dividend income $ 832,435
Contributions
Participant 1,631,785
Rollover 10,855
College
Match 3,676,541
Disability insurance contribution 17,743
Total college contributions 3,694,284
Total contributions 5,336,924
Total additions __ 6,169,359
DEDUCTIONS
Deductions from net assets attributed to
Benefits paid to participants 6,558,642
Net depreciation in fair value of investments 231,681
Total deductions 6,790,323
Net decrease in net assets available for benefits (620,964)
NET ASSETS AVAILABLE FOR BENEFITS -
152,494,885

Beginning of year

NET ASSETS AVAILABLE FOR BENEFITS -

End of year
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 1 - Description of the Plan

The following description of the St. Olaf College Matched Savings Plan (the "Plan") provides only general
information. Participants should refer to the Plan's summary plan description for a more complete
description of the Plan's provisions.

General

The Plan is a defined contribution plan established by St. Olaf College (the "College"), and is subject to the
provisions of the Employee Retirement Income Security Act of 1974, as amended (ERISA) and the
requirements of Section 403(b) of the Internal Revenue Code. The College is the sponsor and
administrator of the Plan and the Trustee is TIAA-CREF. The Trustee manages the investments of the
Plan as directed by the participants. In addition, the Trustee provides recordkeeping services for the Plan,
The Plan was restated during 2011, with retroactive changes to January 1, 2009. The restatement had no
significant impact on the Plan operations.

Eligibility

All employees who have completed at least 1 year of service with the College, as defined in the Plan, and
are age 21 or older are eligible to participate. Upon enroliment in the Plan, a participant may direct
employer and employee contributions to any combination of available investment options offered by the
plan.

- Contributions

Each year, participants may contribute up to 100% of pretax annual compénsation (salary reduction
contributions), as defined in the Plan. Participants may also contribute amounts representing distributions
from other qualified plans (rollover contributions). The College matches employee contributions monthly as
follows:

Participant Elective Deferral Matching Contribution
{(as a Percentage of (as a Percentage of
Credited Compensation) Credited Compensation)
Less than 1% ) 0%
1% 7%
2% 8%
3% 9%

Additional College contributions may be contributed at the discretion of the College's Board of Regents. No
discretionary contributions were made for the years ended December 31, 2011 and 2010. Contributions
are subject to certain IRS limitations.

Participant Accounts
Each participant's account is credited with the participant's salary reduction contributions, rollover
contributions and an allocation of the College's contributions and Plan earnings (net of administrative

expenses). Income is allocated based on the participant's selected investment option. The benefit to which
a participant is entitled is the benefit that can be provided from the participant's vested account.
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 1 - Description of the Plan (cont.)

Vesting
Participants are always 100% vested in their accounts.
Forfeited Accounts
Because participants are immediately vested in their accounts, the Plan has no forfeitures.

Payment of Benefits

Benefits- may be paid to the participant or beneficiary upon death; disability, retirement or termination of
employment, as defined in the Plan agreement. The Plan provides for early retirement on or after attaining
age 55. Beginning January 1, 2012, the Plan will also provide for distributions at age 59 1/2, while still
currently employed. The total vested portion of a participant's account balance is distributed in the form of
a lump-sum payment, installments, or an annuity. This Plan does not allow for hardship withdrawals.

Termination of Plan

Although it has not expressed any intent to do so, the College has the right under the Plan to terminate the
Plan at any time subject to the provisions of ERISA.

* Participant Loans
This Plan does not allow for participant loans.
Administrative Expenses
General plan administrative expenses, such as legal fees and administrative césts, are paid for directly by

- the College. Fees specific to the participant's investment selections and accounts are charged against that
participant’s account balance.

NOTE 2 - Summary of Significant Accounting Policies

Basis of Accounting and Use of Estimates

The accompanying financial statements have been prepared on the accrual basis of accounting. The

preparation of the financial statements in conformity with accounting principles generally accepted in the
United States of America requires the Plan's management to use estimates and assumptions that affect
the accompanying financial statements and disclosures. Actual results could differ from these estimates.

Investment Valuation and Income Recognition
The Plan's mutual fund, money market, and variable annuity investments are valued at fair value as

determined by the Trustee using quoted market prices. The Plan’s fixed annuity contract investments are
valued at contract value, which approximates fair value.
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 2 - Summary of Significant Accounting Policies (cont.)

Net depreciation of investments included in the accompanying statement of changes in net assets
available for benefits includes realized gains or losses from the sale of investments and unrealized
appreciation or depreciation in fair value of investments. Net unrealized appreciation or depreciation in the
fair value of investments represents the net change in the fair value of the investments held during the
period. The net realized gains or losses on the sale of investments represent the difference between the
sale proceeds and the fair value of the investment as of the beginning of the period or the cost of the
investment if purchased during the year. .

Purchases and sales of securitiés are recorded on a trade-date basis. Interest income is recorded on the
accrual basis and dividends are recorded on the ex-dividend date.

Payment of Benefits

Benefits are recorded when paid. -

NOTE 3 - Information Prepared and Certified by Trustee - Unaudited

The following information included in the accompanying financial statements and supplemental schedule
was obtained from data that has been prepared and certified to be complete and accurate by TIAA-CREF,
the trustee of the Plan.

Net assets available for benefits as of December 31:

2011 2010
Fixed annuity contract : $ 62,105661 $ 60,753,551
Money market 2,826,362 2,940,430
Mutual funds 10,128,722 8,654,720
Variable annuities - real estate ' 4,555,356 3,843,739
Variable annuities - other 72,257,820 76,302,445
Total Net Assets Available for Benefits $ 151,873,921  $152,494 885

During the year ended December 31, 2011, the Plan's investments (including gains and losses on
investments bought, sold, and held during the year) appreciated (depreciated) in value as follows:

2011
Fixed annuity contract $ 1,904,379
Money market 21
Mutual funds (933,535)
Variable annuities (1,202,546)
Net Depreciation in »
Fair Value of Investments (231,681)
Interest and dividends 832,435
Net Investment Return $ 600,754
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 3 - Information Prepared and Certified by Trustee - Unaudited (cont.)

Investments, in general, are subject to various risks, including credit, interest, and overall market volatility
risks. Due to the level of risk associated with certain investment securities, it is reasonably possible that
changes in values of investment securities will occur in the near term, and such changes could materially
affect the amounts reported in the statements of net assets available for benefits. Plan investments are not
insured by FDIC or similar coverage.

The following investments represent 5% or more of the Plan’s net assets available for benefits as of
December 31;

2011 2010
TIAA Traditional $ 62,105661 $ 60,753,551
CREF Stock 38,673,216 42,899,175

NOTE 4 - Fair Value of Financial Instruments

As defined in the accounting standards, 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.
In determining fair value, the Plan used various valuation methods including the market, income and cost
approaches. The assumptions used in the application of these valuation methods are developed from the
perspective of market participants pricing the asset or liability. Inputs used in the valuation methods can be
- either readily observable, market corroborated, or generally unobservable inputs. Based on the
observability of the inputs used in the valuation methods the Plan is required to provide the following
information according to the fair value hierarchy. The fair value hierarchy ranks the quality and reliability of
the information used to determine fair values. Assets and liabilities measured, reported and/or disclosed at
fair value will be classified and disclosed in one of the following three categories:

Level 1 - Quoted market prices in active markets for identical assets or liabilities.

Level 2 - Observable market based inputs or unobservable inputs that are corroborated by market
data.

Level 3 - Unobservable inputs that are not corroborated by market data.

The asset'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.

The College is responsible for the determination of fair value. The College has not historically adjusted the
prices obtained from the pricing services.
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 4 - Fair Value of Financial Instruments (cont.)

The tables below present the balances of assets measured at fair value on a recurring basis by level within
the hierarchy. :

December 31, 2011

Total Level 1 Level 2 Level 3
Fixed annuity contract $ 62,105,661 $ 62,105,661
Money market ' 2,826,362 % 2,826,362
Mutual funds
Large cap equity funds 1,326,530 1,326,530
Mid-cap-equity funds 1,942,498 1,942,498
Small cap equity funds 967,957 967,957
International equity funds 1,404,587 1,404,687
Target date funds 4,487,150 4,487,150
Variable annuities - real estate - 4,555,356 $ 4,555,356
Variable annuities - other
Domestic equity annuities 11,612,465 11,512,465
Domestic/international equity
annuities 38,673,216 38,673,216
International equity annuities 6,568,358 6,568,358
Fixed-income annuities 8,273,350 8,273,350
Balanced annuities 7,230,431 7,230,431
Total $ 151,873,921 $ 85212904 $ 4555356 $ 62,105,661
December 31, 2010
Total Level 1 Level 2 - Level 3
Fixed annuity contract $ 60,753,551 $ 60,753,551
Money market ' 2,940,430 $ 2,940,430
Mutual funds
Large cap equity funds 1,262,528 1,262,628
Mid cap equity funds 1,668,370 1,568,370
Smaill cap equity funds 830,383 830,383
International equity funds 1,408,955 1,408,955
Target date funds 3,584,484 3,584,484
Variable annuities - real estate 3,843,739 $ 3,843,739
Variable annuities - other
Domestic equity annuities 11,756,073 11,756,073
Domestic/International equity
annuities 42,899 175 42,899,175
International equity annuities 7,300,457 7,300,457
Fixed-income annuities 7,051,335 7,051,335
Balanced annuities 7,295,405 7,295,405
Total ’ $ 162,494885 § 87,897,595 $ 3,843,739 $ 60,753,551
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 4 - Fair Value of Financial Instruments (cont.)

The following valuation methodologies and assumptions were used to estimate the fair value for each
class of financial instrument measured at fair value:

Fixed Annuity Contract

The fixed annuity contract is a Level 3 investment and consists of contracts within the TIAA Traditional
Annuity. The TIAA Traditional Annuity is reported at contract value and is not available for sale or transfer
on any securities exchange. Accordingly, transactions in similar investment instruments are not
observable.

While transactions involving the purchases/sales of individual TIAA Traditional contracts are not
observable in a public marketplace, contract value has historically provided a good approximation of fair
- value. The Plan has provided no reserves against such contract value for credit risk of the contract issuer.

(See Note 5)

Money Market

The money market is a Level 1 investment and consists of the College Retirement Equities Fund (CREF)
Money Market Account. CREF is registered with the Securities and Exchange Commission under the
Investment Company Act of 1940 as an open-end management investment company. CREF Money
Market Account is a variable annuity. CREF Money Market Account holdings are generally valued at
amortized cost, and the unit value is determined each day. Audited financial statements are available.

Mutual Funds

The mutual funds are Level 1 investments and consist of TIAA-CREF Funds. TIAA-CREF Fund is a

- Delaware statutory trust that was organized on April 15, 1999, and is registered with the Securities and
Exchange Commission under the Investment Company Act of 1940 as an open-end management
investment company. Current offerings include domestic and international equities, fixed income, real
estate securities, asset allocation and money market funds.

The funds invest principally in equity securities, fixed-income instruments, other mutual funds and
short-term instruments in accordance with each fund's investment objectives. Fund holdings are generally
valued using market quotations or prices obtained from independent pricing services, except those held by
the TIAA-CREF Money Market Fund, whose holdings are valued at amortized cost. Each fund determines
its share price or net asset value (NAV) each day calculated generally as of 4 p.m. (ET). The TIAA-CREF
Money Market Fund is managed to maintain a constant value, though not guaranteed, of $1 per share.

Variable Annuity - Real Estate

The variable annuity - real estate is a Level 2 investment and consists of the TIAA Real Estate Account
(REA). The REA is an insurance company separate account of Teachers Insurance and Annuity
Association of America (TIAA) investing mainly in real estate and real estate-related investments. Audited
financial statements are available.

The REA generally invests in real estate properties and real estate-related investments. The REA's value
is principally derived from the market value of the underlying real estate holdings or other real
estate-related investments. Real estate holdings are valued principally using external appraisals, which
are estimates of property values based on a professional's opinion. The REA sometimes holds securities
as well. These are generally priced using values obtained from independent pricing sources. The fair value
measurement of REA calculates NAV per share, which allows for a quarterly redemption and redemption
notice period. :
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 4 - Fair Value of Financial Instruments (cont.)

Variable Annuities - Other

The variable annuities - other is a Level 1 investment and consists of seven investment portfolios within the
College Retirement Equities Fund (CREF). CREF is registered with the Securities and Exchange
Commission under the Investment Company Act of 1940 as an open-end management investment
company. The seven investment portfolios consist of: the Stock, Global Equities, Growth, Equity Index,
Bond Market, Inflation-Linked Bond, and Social Choice (individually referred to as the “Account” or
collectively referred to as the “Accounts”). These are variable annuities that have the fair market value per
share calculated at NAV on a daily basis. Audited financial statements are available.

The-Accounts invest principally in equity securities, fixed-income instruments and short-term investments
in accordance with each portfolio's investment objectives. Account investments are primarily valued using
market quotations or prices obtained from independent pricing sources who may employ various pricing
methods to value the investments including matrix pricing.

While the College believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain
financial instruments could result in a different estimate of fair value at the reporting date.

The following table presents a reconciliation of financial instruments measured at fair value on a recurring
basis using significant unobservable inputs (Level 3) for the year ended December 31, 2011:

Net realized
and
unrealized
gains included .  Sales,
Beginning inchange in  issuances and Ending
Balance net assets settlement Purchases Balance

Fixed annuity contract $ 60,753,551 § 1,904,379 $ (9,184,103)$ 8,631,834 $ 62,105,661

The amount of total gains for the period included in chanyge in net assets attributable
to the change in unrealized gains relating to financial instruments still held at
December 31, 2011 ‘ $ 1,212,393

The following table presents a reconciliation of financial instruments measured at fair value on a recurring
basis using significant unobservable inputs (Level 3) for the year ended December 31, 2010:

Net realized
and
unrealized
gains included Sales,
Beginning inchange in  issuances and Ending
Balance net assets settlement Purchases Balance

Fixed annuity contract $ 58982280 $§ 1831682 $ (9,097,207)$ 9,036,796 $ 60,753,551

The amount of total gains for the period included in change in net assets aitributable
to the change in unrealized gains relating to financial instruments still held at
December 31, 2010 $ 1,227,362
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE § - Investment Contract with Insurance Company

The Plan has entered into a fixed annuity contract with Teachers Insurance and Annuity Association of
America (TIAA). Contributions to the TIAA Traditional Annuity purchase a contractual or guaranteed
amount of future benefits for the participant that is fully and unconditionally guaranteed by the general
assets of TIAA, a New York domiciled non-profit legal reserve life insurance company. During the
accumulation phase, the TIAA Traditional Annuity provides a guarantee of principal, a guaranteed
minimum rate of interest (generally 3%, but in some recent contracts between 1% and 3%), and the
potential for additional interest if declared by TIAA. Additional interest, when declared, remains in effect for
the "declaration year," which begins each March 1. Additional interest is not guaranteed for future years.
When a participant’s account in the TIAA Traditional is annuitized based on available options, the present
value of the stream of payments is equal to the account balance. The subsequent stream of annuity

payments occurs-outside of the plan-and-does not represent-an obligation-of the-plan.

The TIAA Traditional Annuity is reported at contract value. The contract value of the TIAA Traditional
Annuity equals the accumulated cash contributions and interest credited to the Plan's contracts less any
withdrawals and adjusted for transfers, if any.

NOTE 6 - Parties-In-interest

Certain Plan investments are fixed and variable annuity contracts, shares of mutual funds and money
market funds managed by the Trustee, as defined by the Plan and, therefore, these transactions qualify as
party-in-interest transactions. Fees paid by the Plan for the investment management services amounted to
$786,677 for the year ended December 31, 2011 and are party-in-interest transactions. These fees are
netted against investment income.

NOTE 7 - Tax Status

The Internal Revenue Service (IRS) has provided 403(b) plans relief from obtaining a determination letter
until the revenue procedures are finalized and the IRS announces the date that it will start accepting
applications. A written 403(b) plan adopted prior to December 31, 2009, that is intended to satisfy the
requirements of Section 403(b) and the regulations, will have a remedial amendment period in which to
amend the Plan to correct any form defects retroactive to January 1, 2010. :

| The College is not aware of any events that have occurred that might adversely affect the Plan from -
obtaining a qualified status. The Plan is required to operate in conformity with Section 403(b) of the
Internal Revenue Code to obtain its qualification.

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 (or asset) if the plan has taken an
uncertain position that more likely than not would not be sustained upon examination by the Internal
Revenue Service. The plan administrator has analyzed the tax positions taken by the plan, and has
concluded that as of December 31, 2011, there are no uncertain positions taken or expected to be taken
that would require recognition of a liability (or asset) or disclosure in the financial statements. The plan is
subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress. The plan administrator believes it is no longer subject to income tax examinations for years prior
to 2008.
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

NOTE 8 - Subsequent Events

The College has evaluated subsequent events through June 14, 2012 which is the date that the financial
statements were approved and available to be issued.
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

Schedule H, ane 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Plan 001
EIN 41-0693979
December 31, 2011

(@)

* * * * »* * * *

* * * * * * * * »* * * * *

*

*%

(b)

ldentity of Issue, Borrower,
Lessor, or Similar Party

(c)

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

Par or Maturity Value

(d)

Cost

(e)

Current Value

Fixed Annuity Contract
TIAA

Money Market
CREF

TIAA TRADITIONAL

CREF Money Market

*k

*k

$ 62,105,661

2,826,362

Variable-Annuities
TIAA
CREF
CREF
CREF
CREF
CREF
CREF
CREF

Mutual Funds
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF

Represents a party-in-interest

TIAA Real Estate

CREF Stock

CREF Social Choice

CREF Bond Market

CREF Global Equities
CREF Growth

CREF Equity Index

CREF Inflation-Linked Bond

TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020
TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040
TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF International Equity
TIAA-CREF Large-Cap Value
TIAA-CREF Mid-Cap Growth
TIAA-CREF Mid-Cap Value
TIAA-CREF Small-Cap Equity

Cost omitted for participant directed investments

&k

k%

&k

*k

*%

*%

*%

*K

*%k

*%

*%k

*%

*%k

*%

*%

*&

*k

*%

*k

*k

%k

k%

4,555,356
38,673,216
7,230,431
4,964,296
6,568,358
6,105,535
5,406,930
3,309,054

74,710
217,808
480,941

1,165,498
798,602
397,632

1,070,452
132,660
148,947

1,404,587

1,326,530
379,666

1,662,832

967,957

$ 151873921
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