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INDEPENDENT AUDITORS' REPORT

Plan

We were statements of net assets available for benefits of St. Olaf ~"-JII'-',",I\.J

Matched Savings Plan as of December 31,201 and 2010 and the statement of net
assets available for benefits for the year ended December 31,2011, and the schedule as listed in
the accompanying table of contents. These financial statements and schedule are the

of the Plan's management.

29 CFR 2520.103-8 of the for
Disclosure under the Employee Retirement Income administrator instructed us
not to and we did not any procedures respect to the investment information
summarized in Note 3, which was certified the Trustee of the except for comparing such
information with the related information included in the financial statements and schedule. We
have been informed the plan administrator that the Trustee holds the Plan's investment assets and executes
investment transactions. The administrator has obtained certifications from the as of
December 31, 2011 and 2010, and for the year ended December 31, 201 l that the information to the

administrator the Trustee is and accurate.

Because of the significance of the information that we did not we are unable and do express an
on the accompanying financial statements and schedule taken as a whole. The

schedule is presented for the purpose of additional analysis and is not a required part of the
financial statements but is the of Labor's Rules and for and
Disclosure under the Employee Retirement Income Security Act of 1974. The form and content of the
information included in the financial statements and other than that derived from the
information certified by the have been audited standards
accepted in the United States of America and, in our are presented in with the Department
of Labor's Rules and Regulations for and Disclosure under the Retirement Income
Security Act of 1974.

'_"-A IIJ .....11_. Minnesota
June 14, 2012
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ST. OLAF COLLEGE MATCHED SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
As of December 311 201 and 201

ASSETS

and notes to financial statements.
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ST. OLAF COLLEGE MATCHED SAVINGS

STATEMENT OF CHANGES NET ASSETS AVAILABLE FOR BENEFITS
For the Year Ended December 31, 2011

Total contributions

Deductions from net assets
Benefits to 1I'"\_.,...t'II"'III''''_II'"\·t-t'''''

Net ,...,.........,...,........._".,,...11'"\

to

decrease in

ASSETS
year
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NOTES TO STATEMENTS
As of and for the Years Ended December 31, 2011 and 0

the Plan

year of service the __ III_~!_

enrollment in the a _"",r"1"I_lr"I._Ir-\'f'

combination of available investment ,...._"·I,....r\C"

Less than 1o
o

2%
3%

......,'-JIII~UI~ contributions may be contributed at the discretion
contributions were made for the years ended December 31,201

....:I1i..A.JI~'....,L to certain IRS limitations.

Accounts

is credited
and an allocation of

Income is allocated based on the
__ W"T'I_I __ I......... is entitled is the benefit that can be ........-,-....,.,.,...,.,.
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NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 201

NOTE 1 ..

vested accounts.

Forfeited

their the has forfeitures.

Termination Plan

do so, the ......,loJlll ....... UI ....... has the
·" .. ,,·.IT ....... ._· of ERISA.

under the terminate the

Loans

administrative expenses, such as fees administrative are
Fees to investment selections and accounts are __ '",r",.,,, _,r"'iI_lnt"""

account balance.

Basis and Use Estimates

financial statements have been _r,-,. __ r,..."

nrr, __ r_"I_n of the financial statements
United States of America the Plan's to use estimates and
the financial statements and disclosures. Actual results could differ from these estimates.

Investment Valuation and

as
__ ....,....r_ ........investments
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NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31, 2011 and 2010

""'l1"'1'.."'nnn ...ln\lirH" statement assets
investments and unrealized

unrealized _.....11' ... ,.._ ...... _'1'.,_ .....

value of the investments held
difference between

or the cost the

Benefits

The information
was from data that has been nrl"",n"",r,.....n

trustee of the Plan.

""'1"'1''',....nnn'''\n\/lnn T ..... ,..'.., ............. statements and ,_,.....I.-:....r;.I,~'\.~; .........T_1
....._11' ......_1_'1'_ and accurate

Net assets available for benefits as of December

201

contract
market

Mutual funds
Variable annuities - real estate
Variable annuities - other

Total Assets Benefits

the year ended December
investments

contract
market
funds

Variable annuities

21

Fair Value of Investments

Investment
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NOTES TO FINANCIAL STATEMENTS
of and for the Years Ended December 31, 2011 and 201

Trustee ..Unaudited

more the Plan's net assets available benefits as of

Traditional
CREF Stock

$

be received to sell an asset
__ ."1"1,....1, +,... at the measurement date.

the and cost

of

Level 1 - Quoted

Level 2 - Observable market based market

3 - Unobservable corroborated data.

measurement level the fair
,...1 __ 1'1"1 __ 11"'\'1" to fair measurement.

lowest

services.
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NOTES TO FINANCIAL STATEMENTS
of for the Years Ended December 31,201 and 2010

Variable annuities - real estate
Variable annuities -

Domestic annuities
Domestic!1 nternational
annuities

International
Fixed-income annuities
Balanced

a

Total

contract
market

Mutual funds
cap

cap
Small cap
International

date funds
Variable annuities - real estate
Variable annuities -

Domestic annuities
Domesticll nternational
annuities

basis

3

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

fair

The mutual funds are Level
Delaware was on
_......,,"""',..,._-Commission the Investment as an

investment company. Current include domestic and international
estate asset allocation and money market

Variable Estate

consists of
Teachers

estate-related

real estate "' e- ,... ....... ,....rT.,.., .....

is derived the market value of the
estate-related investments. Real estate
are estimates of values based
as well. These are
measurement of
notice
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NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31,201 and 2010

"""'''''''''II'I.J'UI'I.J believes
the use of different 1I""Inr-l,TF"lI""'\rtl""'\ll""'\rt

financial instruments could result

at
year ended December

a

realized
and

unrealized

Balance net assets Purchases Balance

fI""O>lI",...,r-I""'\fI""O>Tr- a reconciliation of financial
unobservable for the year

a

realized
and

unrealized
included

Balance

contract

unrealized
December 31, 2010
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NOTES TO FINANCIAL STATEMENTS
As for the Years Ended December 31 j 1 and 2010

1_,... ..·~,..,.Ir"\T',... are fixed and variable
as defined

11r"\1",. ...... _.~1" transactions. Fees Plan
the year ended December 31 j 201

__ '""\IIr"\,~T' investment income.

funds and

The Internal Revenue Service has relief from
are finalized and the IRS announces the date

to December 31 j



NOTES TO FINANCIAL STATEMENTS
As and for the Years Ended December 31, 2011 and 201

2 is the date
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- SCHEDULE OF ASSETS
Plan 001
41-0693979

December

END

Real Estate
CREF CREF
CREF CREF
CREF
CREF
CREF

* CREF
CREF

Funds
* TIAA-CREF

TIAA-CREF
TIAA-CREF
TIAA-CREF
TIAA-CREF

TIAA-CREF **

* TIAA-CREF
TIAA-CREF

TIAA-CREF

**
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