Form 5500 Annual Return/Report of Employee Benefit Plan

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).
Department of Labor
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

OMB Nos. 1210-0110
1210-0089

2011

This Form is Open to Public

Inspection

Part| | Annual Report Identification Information

For calendar plan year 2011 or fiscal plan year beginning 01/ 01/ 2011 and ending 12/ 3172011
A This return/report is for: a multiemployer plan; I_l a multiple-employer plan; or

B a single-employer plan; I:l a DFE (specify)
B This return/report is: I:l the first return/report; I:l the final return/report;

I:I an amended return/report; I:l a short plan year return/report (less than 12 months).

C If the plan is a collectively-bargained plan, Check here. . ... .. ... ..t ieee

D Check box if filing under: B Form 5558; I:l automatic extension;
|_| special extension (enter description)

I:l the DFVC program;

Part Il Basic Plan Information—enter all requested information

1a Nameofplan St. O af Col | ege Sal ary Reduction Savings Plan

1b

Three-digit plan

number (PN) » 002

12/ 06/ 1974

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

St. daf College

1520 St. d af Avenue
Nort hfield MN 55057

2b

Employer Identification
Number (EIN)
41- 0693979

2c

Sponsor’s telephone
number

(507) 786- 3502

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.

SIGN Angel a M Mat hews
HERE
‘ Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN Angel a M Mat hews
HERE
‘ 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 and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2011)
v.012611




Form 5500 (2011)

Page 2

3a

SF;Al\anlandministrator’s name and address (if same as plan sponsor, enter “Same”)

3b Administrator’s EIN

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 4b EIN
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 1,033
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢c, and 6d).
@ ACHVE PAItICIPANTS ...ttt e et e et e et e et e et e et e et e s e et e et e et e e e e st ee e ee et 6a 1,014
b Retired or separated participants receiving BENEFILS................c.cviuieeveeiceeceeeee ettt 6b 82
C Other retired or separated participants entitled to future benefitS ..........ccoooiiiiiiiii e 6¢c 386
d Subtotal. Add INES B, Bb, AN BC. ...........c.cveeveeeeeeeeeeeeeeeeeeeeee e ee s tee e s e eee et s enee s et enessee s ens et enessenastenensenesseneneaed 6d 1,482
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...l 6e 1
T Total. ADD lINES B NG BE. .........ooeereieriereieseieseeese st 6f 1,483
g Number of participants with account balances as of the end of the plan year (only defined contribution plans 882
COMPIETE TNIS TEEIM ) ...ttt ettt et bt bt e s b e bt eb e ea e e bt e bt e h e et e ebees e et e eE e e bt ebeeseebeebeeneeneeneeneen 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were 0
1€SS thaN 1000 VOSSO . .ttt e ittt ettt ittt ettt ettt ettt ettt e st e skt e et s e ekt e skt ese e e b e e ee e eas e et £ e 4h £ e 4h ke et £eeE £ e 4HE £ e £ e eE £ e 4Rt e e nb e e eh bt enbeenbeeenreenees 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 27
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan 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) B R (Retirement Plan Information) (1) m 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) _1 A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Insurance 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.

» Insurance companies are required to provide the information

pursuant to ERISA section 103(a)(2).

OMB No. 1210-0110

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

St. daf College Salary Reduction Savings Pl an

B Three-digit
plan number (PN)

> 002

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

St. Aaf College

D Employer Identification Number (EIN)
41- 0693979

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Il can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

Tl AA- CREF
(e) Approximate number of Policy or contract year
(c) NAIC (d) Contract or
(b) EIN code identification number pegf,ﬁ?; g%iﬁ?ait sggrOf (f) From (g) To
13-1624203 69345 102398 882 01/ 01/ 2011 12/ 31/ 2011

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in item 3 the agents, brokers, and other persons in

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

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

Fees and other commissions paid

(b) Amount of sales and base
commissions paid

(c) Amount

(d) Purpose

(e) Organization code

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 -| |

(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

Fees and other commissions paid

(b) Amount of sales and base (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

Part Il

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 contract in the general account at year end

4 9, 924, 753

5 Current value of plan’s interest under this contract in separate accounts at year end ...............c.co.ocoovevovveveveeerenennen. 5 21, 240, 790
6 Contracts With Allocated Funds:
a  State the basis of premium rates 4
D Premitums PaId t0 CAMTIEI ... ..o ettt ettt e e e ettt 6b
C Premiums due but unpaid at the end Of the YEar ..o s 6¢C
d If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, €Nter aMOUNT...........c..iiiiii e
Specify nature of costs 4
e Type of contract: (1) I:l individual policies (2) I:l group deferred annuity
(3) [] other (specify) ¥
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan check here 4 I:l
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: 1) I:l deposit administration 2) I:l immediate participation guarantee
(3) Ig guaranteed investment (4) I:l other P
b Balance at the end Of the PreVIOUS YEAT ............o.c.ooviueoe oo | 7b 9, 306, 664
C Additions: (1) Contributions deposited during the year...............cccccoevrnrnnnn. 7c(1) 423, 321
(2) DIVIAENAS AN CIEAIS ... 7¢(2)
(3) Interest credited dUMNG the YEaT...........oovveeeeeeeeeee e, 7¢(3) 321, 864
(4) Transferred from SEPArate ACCOUNL .............c.coovvrrveeereeeeseeeseeeere e 7c(4) 1,640,911
(5) OtNEr (SPECITY DEIOW)........e oot 7¢(5)
4
(B)TOAI AATIIONS ...t ee et eee oot 7¢(6) 2, 386, 096
d Total of balance and additions (@dd b and €(B)). ............cooerrueeereeeeeeeeeceee oot | 7d 11,692, 760
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 602, 486
(2) Administration charge made by CaITIET ..............ocovveeeeeeeereeseseeee oo 7e(2)
(3) Transferred t0 SEPArate ACCOUN ............oc.oveeeieeeeeeeeeeeeeeeeeee e 7¢(3) 1, 165, 521
(4) Other (SPECIfY DEIOW)............veiereeresciesceeeeeeeeee e 7e(4)
4
(5) TOAI AEAUGHONS ~.......ooveeoeeo oo e s 7¢(5) 1, 768, 007
f Balance at the end of the current year (subtract €(5) from d) ..............cccoovoiieeiooeeeieeeeeeieeeeeee oo | 7f 9, 924, 753




Schedule A (Form 5500) 2011 Page 4

Part lll | Welfare Benefit Contract Information

If 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 Benefit and contract type (check all applicable boxes)

a I:l Health (other than dental or vision) b I:l Dental C I:l Vision
e I:l Temporary disability (accident and sickness) I:l Long-term disability g I:l Supplemental unemployment
i I:l Stop loss (large deductible) j I:l HMO contract kl:l PPO contract

ml:l Other (specify) 4

d I:l Life insurance
h I:l Prescription drug
||:| Indemnity contract

9 Experience-rated contracts:

a Premiums: (1) Amount received 9a(1)
(2) Increase (decrease) in amount due but unpaid...........cccccocveeerereennnnn. 9a(2)
(3) Increase (decrease) in unearned pPremium reserve..............ccecveeeenn.. 9a(3)

(4) Earned (1) + (2) - (3)) vv.ovvvne.n.

b Benefit charges (1) Claims paid

(2) Increase (decrease) in Claim rESEIVES............cccccoueueereeeevereeeece e eaenns 9b(2)

(3) Incurred claims (add (1) and (2)) 9b(3)
(4) ClaiMS CRAIGEA........c.ecviceeeietieieeeee ettt et ettt et e e et e et etes s 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ......coeuvviieieee ettt etete et ettt eseaea e e 9¢c(1)(A)
(B) Administrative service or other fees 9¢c(1)(B)
(C) Other SPecific aCQUISIION COSS .............veveeeeeeeeeeeeee e, 9¢(1)(C)
(D) OthEr EXPENSES ... eereseee e ee e ere e 9¢(1)(D)
(E) TAXES ...ttt e 9¢(1)(E)
(F) Charges for risks or other ContingencGies ..............coccoevoveervercrrnnen. 9¢(1)(F)
(G) Other retention ChArgES ...........coocvieeeeeeeeeeeeeeeeseeee e, 9¢c(1)(G)
(H) TOAI FEIENTION ......viieieiete ettt et ettt e et e s et e et ese e e e aeseaeaeetetese s eae s et eseesese s eseanaaas 9¢c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were I:l paid in cash, orl:l credited.) ....cooevriennnn 9¢(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement .l 9d(1)
(2) ClAIM FESEIVES ......cvvieteeeieeee ettt ettt et ettt et et aeete et eae s e ae et et e s s et et s eaes et e s s s e s ae et et e se et ese s et e e seaeeses e 9d(2)
(B) OUNEI TESEIVES ......vvvviitee ettt ettt ettt ettt ettt ettt ae s et et es et e ee s ea s et et st eseae s et s esesensateseeteessseseesanas 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in €(2).) ..........ccccoovviiiiiiiiiiiiinn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 Carrier ...........cccociiiiiii i 10a
b If the 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..............c.ccccecee. 10b

Specify nature of costs P

| Part IV | Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? .............

|:| Yes

BNO

12 If the answer to line 11 is “Yes,” specify the information not provided. 4



SCHEDULE C 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 0
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:fitSmSZCErityaA?j:ninistration » 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/ 317 2011
A Name of plan B Three-digit 002
plan number (PN) 4

St. daf College Salary Reduction Savings Pl an

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

41-0693979
St. daf 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 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).. ... ........... IE Yes I:l 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

TI AA 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

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

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

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

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

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

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

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




Schedule C (Form 5500) 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
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 D No D

Yes D No D

Yes D No D

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

(b) Service Code(s)

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

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

(e)

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

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

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

(b) Service Code(s)

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

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

(e)

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

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D




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

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.

(@) 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 (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 (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.




Schedule C (Form 5500) 2011

Page 5-[ |

| 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




Page 6-[ |

Schedule C (Form 5500) 2011

Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
b_EIN:

Part lll

a Name:

C  Position:
€@ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€@ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C Position:
@ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C Position:
@ Telephone:

d Address:

Explanation:

a Name: b EIN:

C Position:
@ Telephone:

d Address:

Explanation:




SCHEDULE D DFE/Participating Plan Information
(Form 5500)

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). 201 1

OMB No. 1210-0110

Department of Labor » File as an attachment to Form 5500.
Employee Benefits Security Administration

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) 4 002
St. daf College Salary Reduction Savings Pl an
C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
41- 0693979

St. daf College

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFEs)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE: T| AA REAL ESTATE

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

C EIN-PN 13_ 1624203 004 d Entlty P € Dollar value of int erest InMTlA, CCT, PSA, or 103 1, 738, 807
code 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):

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

C EIN-PN code 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):

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

C EIN-PN code 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):

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

C EIN-PN code 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):

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

C EIN-PN code 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):

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

C EIN-PN
code 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):

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 Control Numbers, see the instructions for Form 5500. Schedule D (Form 5500) 2011

v.012611
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Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 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):

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

EIN-PN
code 12 |E at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

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

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

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

Y]

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Financial Information

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

Department of Labor

Employee Benefits Security Administration

Internal Revenue Code (the Code).

P File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

OMB No. 1210-0110

2011

This Form is Open to Public
Inspection

For calendar plan year 2011 or fiscal plan year beginning 01701/ 2011 and ending 12/ 51/ 2011
A Name of plan B  Three-digit
plan number (PN) 4 002
St. daf College Salary Reduction Savings Pl an
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
St. daf College 41- 0693979

Part| |Asset and Liabi

lity 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), 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 ............c..ocoiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS .......c..vocveeeeeeeeeee e 1b(1)
(2) Participant CONADULIONS .............c..eveereeeeeeeeeeeeeeereee e 1b(2)
(B) OHNBI .o 1b(3)
C General investments:
(1) Interest-bgaring cash (include money market accounts & certificates 1c(1)
OF AEPOSIT) e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PLEFEITEA ...t 1c(3)(A)
(B) AlLONET ... ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ... 1c(4)(A)
(B) COMMON ..ottt 1c(4)(B)
(5) Partnership/joint VENture iNtEreSstS .............cooowiveeeereeeeeeeeesesereeenens 1¢(5)
(6) Real estate (other than employer real Property) ..........cocoeovceervevereenns, 1c(6)
(7) Loans (other than to participants).............c.cceeeveeeereeerereeseseresesens 1¢(7)
(8) PartiCiPant I0BNS ............ovveeveeeeeeeeeeeeee oo 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ................ccccovvverveeeerernenn. 1c(10) 1,479, 907 1, 738, 807
(11) Value of interest in master trust investment accounts ...............c.c......... 1c(11)
(12) Value of interest in 103-12 investment entities ...............ccoevveevrerernenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1¢(13) 22 907. 666 22 837 970
FUNAS) e ) ) ) )
(14) \éilnut?azisf;{nds held in insurance company general account (unallocated 1c(14) 9, 306, 664 9,924, 753
(15) Other........ 1c(15)

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

Schedule H (Form 5500) 2011
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMEIES .....v.voveieeeeeeeeeeee e ee e sen e 1d(1)
(2) EMPIOYET [€3l PIOPEIY .......vveeeeeeeeeeeeeeeeeeeeeeee e eeee e 1d(2)
€@ Buildings and other property used in plan operation.............ccccoooviiiiiiieiineee 1e
f Total assets (add all amounts in lines 1a through 1€) ........cccoevevevevieeirinn 1f 33, 694, 237 34, 501, 530
Liabilities
d Benefit Claims Payable ............coc.oiuiueiieieieieieeee s 19
N Operating PAYaDIES ........c...veieeeeeeeeeeee e 1h
i ACQUISIION INAEDLEANESS ...t 1i
J Other lIablfIES ... 1j
K Total liabilities (add all amounts in lines 1g through1j) 1k 0 0
Net Assets
| Net assets (subtract line 1k from liN@ 1).........cccovrvereierereieeeceeeees e 11 | 33, 694, 237 34,501, 530
Partll |Income and Expense Statement

2 Planincome, 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

a

b

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

Contributions:

(1) Received or receivable in cash from: (A) Employers.........ccoccveeiiiieiininenn.
(B)  PartiCipants .........cooueiiiiiiee e
(C) Others (including rollovers)

(2) Noncash contributions ...........cccuiiiiiiiiiiii e

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................

Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of ePOSIt).......cocuriiiiiiiiiiii

(B) U.S. Government SECUNLIES ........ccuueiiiiiiiiieeiiiie e
(C) Corporate debt inStruments ...........ccceiiiiiiiiiiiii e
(D) Loans (other than to participants) ..........coccveiiiiiiiiiie e
(E) Participant 10ans ...........ooiiiiiiiiiie e
(F)  Other ..
(G) Total interest. Add lines 2b(1)(A) through (F) ......cccceeiiiiiiiiiiiiiins
(2) Dividends: (A) Preferred stock....

(B) CommON STOCK .....eeeiiiiiiiiiie ettt

(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............cccceeee.
(B) Aggregate carrying amount (see instructions) ...........ccccoeeiiiieininnene
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

1, 788, 228

2a(1)(C)

373,874

2a(2)

2a(3)

2,162,102

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

321, 864

2b(1)(G)

321, 864

2b(2)(A)

2b(2)(B)

2b(2)(C)

82,908

2b(2)(D)

2b(3)

82, 908

2b(4)(A)

2b(4)(B)

2b(4)(C)
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(a) Amount (b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate......................... 2b(5)(A)
(B)  OHNET ..., 2b(5)(B)
() a0 105 ZNA) B0 (B) e s 26(5)C) 0
(6) Net investment gain (loss) from common/collective trusts......................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7) 197,741
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)
O ompanes (o.9. MU 1) e o e 2b(10) (675, 982)
C Other iNCOME..... .ot s 2c
d Total income. Add all income amounts in column (b) and enter total...................... 2d 2,088, 633
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 1,281, 340
(2) To insurance carriers for the provision of benefits ............coccoovveereererenn. 2e(2)
(B) OMNET .ottt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ......vv.revverereerrrreen. 2e(4) 1,281, 340
f Corrective distributions (S€€ INSrUCHONS) ...........coveeveeeeeeeeeeeeeeeeeee s 2f
g Certain deemed distributions of participant loans (see instructions)................. 2g
DY INEEIESE EXPENSE ..ottt 2h
i Administrative expenses: (1) Professional fees ..........c.cccovvvvvrveescerersnenenn. 2i(1)
(2) Contract administrator fEES.........coiiii i 2i(2)
(3) Investment advisory and management fees .........ccccceeiiiiieiiiiee e 2i(3)
() ONET ..o 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4)..........coccvven...... 2i(5) 0
j Total expenses. Add all expense amounts in column (b) and enter total......... 2j 1,281, 340
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from line 2d 2k 807, 293
| Transfers of assets:
(1) TO NS PIAIN....voeeeeeeeeee e, 21(1)
(2) FIOM thiS PIAN ..., 21(2)

Part lll | 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) [] Unquaiified (2] Qualified (3)  pisclaimer (@) [ Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Ig Yes I:l No

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

(1) Name:Baker Tilly Virchow Krause, LLP (2) EIN: 39- 0859910

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) I:l It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

n

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 49, 4h, 4k, 4m, 4n, or 5.

103-12 |IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year:

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.)......

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

[ 4 1=To7 =T 1 T PP PR RSN

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.) ......cccccoviiiiinnens

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
(o 4 1=To7 =T 1 T PP PP RP TP

Was this plan covered by a fidelity bond?.........cooiiiiiiii e

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud OF dISNONESLY? ...ttt e e e e e

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? ...........cccccocveeiiiiiiiiinnnen.

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? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIreMEeNts.)........cocuiiiiiiiiii e

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 reqUIremMENts. ).........coouiiiiiiiiiii e

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?..........cociiiiiiiiiiiieieie e

Has the plan failed to provide any benefit when due under the plan? ............ccccceiiiiiiiiiinnnn.

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
DAy L0l R N TP OPR TR RRPRI

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. .....ccceevviieiiiiineens

Yes

No

Amount

4a

4b

4c

4d

de

500, 000

4f

49

4h

4i

4j

4k

X

4

4m

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year.............cc............

Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)
5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)




SCHEDULE R Retirement Plan Information OMB No. 1210-0110
2011

(Form 5500)

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

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

e et istra This Form is Open to Public
E:‘:::’Zi BB:ZT;SGT;::?;A;IZ:ZT” » File as an attachment to Form 5500. Inspec‘t)ion.
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) » 002
St. daf College Salary Reduction Savings Pl an
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
41- 0693979
St. daf 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
INSTIUCTIONS ...ttt bbbt bbbt bt e sa e st e e e e b e e e e b b 1 0

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): 13-1624203 51- 6559589

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
12 LSOO TSP U SRRV TOUSURTRPPRN 3

ERISA section 302, skip this Part)

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.....ccoc.vemrrerernneees D Yes
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

DNo

Year

[] NA

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 é
a
deficiency not waived) ..........................................................................................................................................
Enter the amount contributed by the employer to the plan for this plan year............cccoccoiiiiiiiiiee, 6b
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) ..o 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢c be met by the funding deadline?..............cc.ccccovovvevereennnn. D Yes

[] NA

8 If achange 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 ChANGE? .............ccovoioececeeeeeeeeeeeeeeeeeee e D Yes

[] NA

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. If N0, CheCK the “NO” DOX. .....iiiiiiiiiiiiiie s

D Increase D Decrease D Both

DNo

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?.............. | | Yes ] No
11 @ Does the ESOP hold aNny Preferred STOCK?...... ..o iviveeieeeeeeeeeeeeeeee e eeseee s eeseeee e ee s s s en s s e eeneenaeneseen 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?
(See instructions for definition of “Dack-t0-DACK” I0@N.) ......c.eiiiiiiiii et

D Yes

DNo

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?............c..cccoovevoeeeeeeeeeeeeeeseen

D Yes

I:INO

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

v.012611
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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 EN 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 (|n dollars and cents
(2) Base unit measure: Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EN 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
(2) Base unit measure: D Hourly Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN 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 (|n dollars and cents
(2) Base unit measure: Hourly Weekly 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 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 (|n dollars and cents
(2) Base unit measure: Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EN 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 (|n dollars and cents
(2) Base unit measure: Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EN 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 (|n dollars and cen

ts
(2) Base unit measure: Hourly d Weekly 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:

@ THE CUITENE YEAT .. ....eeeceeeeeeeeeeee et e et e e et e et n e et en e e e s e e e e enenen e e eneneran e 14a
b The plan year immediately preceding the CUrrent Plan YEar ............cc.cccueeueeeeveeveeieseieeieeeeeesesee e 14b
C  The second PreCediNg PIAN YEAI ........ccuiiiuiiiiiiiieiie ittt ettt eb e eh et eb e eab e e e nbeesaneenbeenbee e 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:

a The corresponding number for the plan year immediately preceding the current plan year..........c.cccccooevieneens 15a

b The corresponding number for the second preceding Plan YEar ...............ccco.cowveveeeeeeeeeeeeeeeeeeeeeeereeeneaen 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a
b

Enter the number of employers who withdrew during the preceding plan year .........cccccooiiieiiinii e 16a

If item 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WithdraWn @M DIOYEIS. . .. uuiii ittt e st e e et ee s s e e essreeessseeessbeeesneeessreeesnnees

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. .. ... i ettt ettt

[ PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be iNCluded @s @N @tLACHMENT ... ettt b et et b e e he e s h et o et e ekt e oh bt e bt e ehe e ehb e oAbt e eheeehb e e a b e e nbeeehbeenbeesneeenbeebee e

19  If the total number of participants is 1,000 or more, complete items (a) through (c)

a

b

Enter the percentage of plan assets held as:

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

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
What duration measure was used to calculate item 19(b)?

D Effective duration D Macaulay duration |:| Modified duration D Other (specify):
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INDEPENDENT AUDITORS' REPORT bakertilly.com

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

We were engaged to audit the accompanying statements of net assets available for benefits of St. Olaf College
Salary Reduction Savings Plan (the “Plan”) as of December 31, 2011 and 2010, and the related statement of
changes in net assets available for benefits for the year ended December 31, 2011, and the supplemental
schedule as listed 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.

As described in Note 8, the Plan has excluded from investments in the accompanying financial statements
certain annuity and custodial accounts issued to current and former employees prior to January 1, 2009, as
permitted by the Department of Labor’s Field Assistance Bulletin No, 2009-02. Accounting principles generally
accepted in the United States of America (US GAAP) require that these accounts and the related income and
distributions be included in the accompanying financial statements. Management has not determined the impact
of this departure from US GAAP, but estimates that it could be material to the financial statements.

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.

!
oo By U505 Kanas 1P
Minneapolis, Minnesota
June 14, 2012

_ Page 1
4 an ingependent member of
BAKER TILLY

INTERNATIONAL An Affirmative Action Equal Opportunity Employer



ST. OLAF COLLEGE SALARY REDUCTION SAVINGS PLAN

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

ASSETS
2011 2010
Investments $ 34501530 $ 33,694,237
NET ASSETS AVAILABLE FOR BENEFITS $ 34501530 $ 33,694,237

See accompanying accountants' report and notes to financial statements.
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ST. OLAF COLLEGE SALARY REDUCTION 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

Contributions
Participant
Rollover and employee plan transfers

Total contributions

Total additions

DEDUCTIONS
Deductions from net assets attributed to
Benefits paid to participants
Net depreciation in fair value of investments

Total deductions

Net increase in net assets available for benefits

NET ASSETS AVAILABLE FOR BENEFITS -
Beginning of year

NET ASSETS AVAILABLE FOR BENEFITS -
End of year

$ 116,922

1,788,228
373,874

2,162,102

2,279,024

1,281,340

190,391

1,471,731

807,293

33,694,237

$_ 345501530

See accompanying accountants' report and notes to financial statements.
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ST. OLAF COLLEGE SALARY REDUCTION 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 Salary Reduction 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 one significant
change is that all funds must be remitted to the Trustee selected by the College

Eligibility
All employees, except students performing services described in Code Section 3121(b)(10), are eligible to
participate. Upon enrollment in the Plan, a participant may direct employee contributions to any
combination of available investment options.

Contributions
Each year, participants may contribute up to 100% of pretax annual compensation (salary reduction
contributions), as defined in the Plan. Participants may also contribute amounts representing distributions
from other qualified plans (rollover contributions). There are no College contributions for this plan.
Contributions are subject to certain limitations.

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

The Plan contains only participant contributions, the College has a separate Matched Savings Plan which
includes College contributions.

Vesting
Participants are always 100% vested in their accounts.
Forfeited Accounts

Because participants are immediately vested in their accounts, the Plan has no forfeitures.
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ST. OLAF COLLEGE SALARY REDUCTION 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.)

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. The total vested portion of a participant's account balance is distributed in the form of a lump-sum
payment, installments, or an annuity. Participants experiencing financial hardship may withdraw a portion
of this account balance as defined in the Plan.

Participants invested in certain TIAA Traditional Annuity contracts that are subject to liquidity restrictions
on benefit payment withdrawals. Under these contracts, participant initiated withdrawals out of the Plan
have a distribution restriction of either a minimum of ten annual installments or 84 monthly instaliments.
There is an option for a lump-sum withdrawal within 120 days following termination of employment, which
is subject to a 2.5% surrender charge.

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.

Plan Loans

Participants may borrow amounts from TIAA-CREF using the assets of the Plan as collateral for the loans.
General guidelines are that the minimum loan amount be $1,000, while the maximum is equal to the lesser
of $50,000 or 45% of their vested account balance. The loans do not reduce the balance of participants’
accounts unless the loan is in default at the time when the benefits are distributable. The plan loan
requires the participant to maintain at least 110% of the loan collateral within their TIAA Traditional Annuity
GSRA. The loans bear interest at variable rates tied to the Monthly Average Corporate yield, published by
Moody’s Investor Service, but the rate remains the same for the first year. Principal and interest is paid
directly to the Trustee of the Plan, TIAA-CREF.

As of December 31, 2011 and 2010, outstanding loans totaled $162,102 and $150,334, respectively. As of
December 31, 2011, there were five individuals with loans in default totaling $26,406.

Administrative Expenses
General plan administrative expenses, such as legal fees and administrative costs, 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.
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ST. OLAF COLLEGE SALARY REDUCTION 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.)

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.

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 securities 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 contracts $ 9,924,753 $ 9,306,664
Money market 540,543 590,999
Mutual funds 3,335,987 2,609,699
Variable annuities - real estate 1,738,807 1,479,907
Variable annuities - other 18,961,440 19,706,968
Total Net Assets Available for Benefits $ 34501530 $ 33,694,237
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ST. OLAF COLLEGE SALARY REDUCTION 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.)

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 contracts $ 287,850

Money market 4

Mutual funds (191,017)

Variable annuities (287,228)
Net Depreciation in Fair Value

of Investments (190,391)

Interest and dividends 116,922

Net Investment Loss 3 (73,469)

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 $ 9,924,753 § 9,306,664
CREF Stock 9,178,104 9,998,212
CREF Global Equities 2,488,870 2,640,441
CREF Bond Market 2,012,176 *
TIAA Real Estate 1,738,807 *
CREF Growth * 1,802,037

Investments that did not represent 5% or more of the Plan's net assets available for benefits at
December 31, 2011 and 2010 are identified with an "*".

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:
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ST. OLAF COLLEGE SALARY REDUCTION 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.)

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.

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

the hierarchy.

Fixed annuity contract

Money market

Mutual funds
Large cap equity funds
Mid cap equity funds
Small cap equity funds
International equity funds
Target date funds

Variable annuities - real estate

Variable annuities - other
Domestic equity annuities
Domestic/International equity

annuities

International equity annuities
Fixed-income annuities
Balanced annuities

Total

December 31, 2011

Total Level 1 Level 2 Level 3
$ 9,924,753 $ 9,924,753
540,543 % 540,543
466,111 466,111
574,724 574,724
286,339 286,339
484,862 484,862
1,523,951 1,523,951
1,738,807 $ 1,738,807
3,048,680 3,048,680
9,178,104 9,178,104
2,488,870 2,488,870
2,806,715 2,806,715
1,439,071 1,439,071
$ 34501530 $ 22837970 $ 1,738,807 $ 9924753
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ST. OLAF COLLEGE SALARY REDUCTION 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.)

December 31, 2010

Total Level 1 Level 2 Level 3
Fixed annuity contract $ 9,306,664 $ 9,306,664
Money market 590,999 §$ 590,999
Mutual funds
Large cap equity funds 313,743 313,743
Mid cap equity funds 400,142 400,142
Small cap equity funds 203,204 203,204
International equity funds 414 557 414 557
Target date funds 1,278,053 1,278,053
Variable annuities - real estate 1,479,907 $ 1,479,907
Variable annuities - other
Domestic equity annuities 3,311,974 3,311,974
Domestic/International equity
annuities 9,998,212 9,998,212
International equity annuities 2,640,441 2,640,441
Fixed-income annuities 2,092,181 2,092,181
Balanced annuities 1,664,160 1,664,160
Total $ 33694237 $ 22907666 $ 1479907 $ 9,306,664

The following methods 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.
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ST. OLAF COLLEGE SALARY REDUCTION 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 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.

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.
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ST. OLAF COLLEGE SALARY REDUCTION 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 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
Balances gains included Sales, Balances
December 31, inchangein issuances and December 31,
2010 net assets settlement Purchases 2011

Fixed annuity contract $ 9,306,664 $ 287,850 $§ (1,768,007)$ 2098246 $§ 9,924,753

The amount of total gains for the period included in change in net assets
attributable to the change in unrealized gains or losses relating to Level 3
financial instruments still held at December 31, 2011 $ 184,370

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
Balances gains included Sales, Balances
December 31, inchangein issuances and December 31,
2009 net assets settlement Purchases 2010

Fixed annuity contract $ 9,020,043 $ 269444 $ (2,410,906) $ 2,428,083 $ 9,306,664

The amount of total gains for the period included in change in net assets
attributable to the change in unrealized gains or losses relating to Level 3
financial instruments still held at December 31, 2010 $ 137,185

NOTE 5 - 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.
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ST. OLAF COLLEGE SALARY REDUCTION SAVINGS PLAN

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

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
$185,202 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.

NOTE 8 - Orphan Contracts

The Department of Labor’s Field Assistance Bulletin No. 2009-02, Annual Reporting Requirements for
403(b) Plans allows a plan administrator of a 403(b) plan to exclude certain contracts and accounts
(Orphan Contracts) from plan assets for purposes of ERISA’s annual reporting and audit requirements
under specified conditions. Accordingly, the Plan has excluded from investments in the accompanying
statement of net assets available for benefits certain annuity and custodial accounts issued to current and
former employees prior to January 1, 2009. The related investment income and distributions have also
been excluded in the accompanying statement of changes in net assets available for benefits. These
amounts relate to vendors other than TIAA-CREF to whom contributions were made prior to January 1,
2009. No contributions were made or allowed to vendors other than TIAA-CREF after January 1, 2009.
The amount of these excluded annuity and custodial accounts and the related income and distributions
has not been determined, but management estimates that they are material to the financial statements.
Accounting principles generally accepted in the United States of America require that these excluded
annuity and custodial accounts and the related income and distributions be included in the accompanying
financial statements.
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ST. OLAF COLLEGE SALARY REDUCTION SAVINGS PLAN

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

NOTE 9 - 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 SALARY REDUCTION SAVINGS PLAN

Schedule H, line 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
Plan 002
EIN 41-0693979
December 31, 2011

(a) (b) (©) (d) (e)
Description of Investment Including
Identity of Issue, Borrower, Lessor, or Maturity Date, Rate of Interest, Collateral,
Similar Party Par or Maturity Value Cost Current Value

Fixed Annuity Contract

* TIAA TIAA Tradtional ** $ 9,924 753
Money Market
* CREF CREF Money Market > 540,543
Variable Annuities
* TIAA TIAA Real Estate > 1,738,807
* CREF CREF Stock > 9,178,104
* CREF CREF Social Choice > 1,439,071
* CREF CREF Bond Market > 2,012,176
* CREF CREF Global Equities > 2,488,870
* CREF CREF Growth > 1,690,050
* CREF CREF Equity Index > 1,358,630
* CREF CREF Inflation-Linked Bond > 794,539
Mutual Funds
* TIAA-CREF TIAA-CREF Lifecycle 2010 > 39,124
* TIAA-CREF TIAA-CREF Lifecycle 2015 * 304,004
* TIAA-CREF TIAA-CREF Lifecycle 2020 * 106,414
* TIAA-CREF TIAA-CREF Lifecycle 2025 > 282,622
* TIAA-CREF TIAA-CREF Lifecycle 2030 > 131,131
* TIAA-CREF TIAA-CREF Lifecycle 2035 * 292,959
* TIAA-CREF TIAA-CREF Lifecycle 2040 * 355,042
* TIAA-CREF TIAA-CREF Lifecycle 2045 * 6,473
* TIAA-CREF TIAA-CREF Lifecycle 2050 * 6,182
* TIAA-CREF TIAA-CREF International Equity ** 484,862
* TIAA-CREF TIAA-CREF Large-Cap Value > 466,111
* TIAA-CREF TIAA-CREF Mid-Cap Growth > 86,441
* TIAA-CREF TIAA-CREF Mid-Cap Value > 488,283
* TIAA-CREF TIAA-CREF Small-Cap Equity *x 286,339
$ 34501530
* Represents a party-in-interest

x> Cost omitted for participant directed investments
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