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INDEPENDENT AUDITORS' REPORT

Plan

We were to audit the statements of net assets available for benefits of St. Olaf '-'>...1111 .......... 1_
Salary Reduction Savings Plan as of December 31, 201 and 2010, and the related statement of
changes in 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 t.JLA.JLlI' .......

schedule are the responsibility of the Plan's management.

As 29 CFR 2520.103-8 of the Department of Labor's Rules and for and
Disclosure under the Employee Retirement Income Act of 1974, the administrator instructed us
not to perform, and we did not perform, any procedures respect to the investment information
summarized in Note 3, which was certified by the Trustee of the 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 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 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 to January 1, 2009, as

the Department of Labor's Field Assistance Bulletin 2009-02. principles
...... ~ ... .I'L.JL..IL~"-A in the United States of America (US that these accounts and the related income and
distributions be included in the accompanying financial statements. Management has not determined the
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 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 the Trustee, have been audited by us in accordance standards
accepted in the United States of America and, in our opinion, are presented in with the
of Labor's Rules and for and Disclosure under the _""-"'''''''''r',r-<

Security Act of 1974.

Minneapolis, Minnesota
June 14,2012
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ST. OLAF COLLEGE SALARY REDUCTION SAVINGS

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

Interest and dividend income

Contributions

Total additions

Deductions from
Benefits
Net 1""f1"'\1"'''\rl"'\/ .... I'''"'1''11"'\1'''''\ investments

Total deductions

net assets available benefits

FOR BENEFITS -
of year

and to financial statements.
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NOTES TO STATEMENTS
As of and for the Years Ended December 31, 2011 and 201

General

Plan as directed the 11"'\_ •..,.1,...1111"'\_11"\"' ....

The Plan was restated
is that all funds must be r,.....II"'V"IITTr .. "

to the

lI"'\,-..r"1",-..rt"Y\lr\1"'t services described Code Section 3121
may directenrollment

combination of available investment

Contributions

of annual
may also contribute amounts
There are no contributions for this

Accounts

Each account is credited
contributions and an allocation of the Plan

selected investment The benefit
""1r1r .... r.lr>ro from the vested account.

rollover
based the

-_ ....,.._......_,......,.is entitled is the benefit that can

The Plan contains
includes contributions.

Plan

Forfeited Accounts

Because Plan has



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

of Benefits

oran
of this account balance as defined

Termination Plan

has
Plan at any time "'-1 .......... "--',......,'"

to do so,
of ERISA.

the

Plan Loans

may borrow amounts from TIAA-CREF the assets of the Plan as collateral for the loans.
11",..,,.ll'""'\r,,\C' are that the loan amount be the is to the lesser
or 450/0 of their vested account balance. The loans do not reduce the balance of __ ...,..,....,__ r"'\'r"t'"

accounts unless the loan is default at the time the benefits are distributable. The loan
the to maintain at least of the loan collateral their TIAA Traditional

GSRA. The loans bear interest at variable rates tied to
Investor the rate remains the same for

r-..rr-',r~T'*' to the Trustee of the TIAA-CREF.

As of December 31, 2011 and 201
December 31, 201 1 there were five individuals

of

Administrative

administrative expenses, such as fees and administrative are
..._,"-I •• ,._. .......~. Fees to the investment selections and accounts are "..,,...,...,,,-,,,...._,....._,r"'\t"''r"

account balance.

Basis and Use of Estimates

_""'''''_It'''l>'"\_''''II',,\\/II'"'''\'' financial statements have been _r-"", __ 'II" __

_ r-r, __ r-_1"I_n of the financial statements in ,..._r"''I''_ ...It'''l>'"\I''r"'1

United States of America the Plan's 1t"'l>'"\"""lln_jr"'t~r'Y'\~t",\T

the financial statements and disclosures.
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NOTES TO STATEMENTS
As and for the Years Ended December 31, 2011 and 2010

Purchases and sales of securities are recorded
accrual basis and dividends are recorded the

income is recorded the

of Benefits

Benefits are recorded

The information included the ~""I"'''''nl'''\n''''n\/fnn financial statements and "-JI.._.I-:::.'~... I,,~'.I!"Y"\.r",I'"'\T'''1

was obtained from data has been be and accurate
the Trustee the Plan.

Net assets available for benefits as of December 31:

201 o

contracts
market
funds

Variable annuities - real estate
Variable annuities - other

Total Net Assets Available for Benefits
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NOTES TO FINANCIAL STATEMENTS
As of for the Years Ended December 31,201 and 2010

and losses on

Investment Loss

The investments e- ................. ,....,...,.... ......... 5%
December 31:

of the Plan's net assets as

201 201

Traditional
CREF Stock
CREF Global s...._ ........ , ...,....,
CREF Bond Market

Real Estate
CREF

*
*

assets available
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NOTES TO STATEMENTS
As of and for the Years Ended December 31, and 2010

Level - in active markets

2-
data.

Level 3 - Unobservable

assets

or

are not corroborated market data.

at basisa

December 31 201

contract
market
funds
cap

Mid cap
Small cap
International

date funds
Variable annuities - real estate
Variable annuities - other

Domestic annuities
Domestic/l nternational

International
Fixed-income
Balanced annuities

Total

Level 1 2 3
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NOTES TO FINANCIAL STATEMENTS
As of and for the Years Ended December 31 1 201

Total 2 3

annuities - real estate
Variable annuities other

Domestic annuities
Domestic/International

International annuities
Fixed-income annuities
Balanced annuities

Total

1t"'V'\1I"'\'Y"I,.. .. II""\r'< were used to estimate the fair value for each class of financial
instrument measured at fair value:

The fixed contract is a Level 3 investment and consists of contracts the TIM Traditional
The TIM Traditional at contract value and is not available for sale or transfer

transactions similar investment instruments are not

transactions
observable a
value. The Plan has

contract value has a
"""""'"'\IIl""\,!"T such contract value for credit

the Retirement Fund
the Securities and Commission under the

investment company. CREF
Market Account valued at

,...,....'r,....rt"V"lu· ..',...." each

funds are Level 1 investments and ,....,....."r'<It ... 'Y"

trust that was on
1-. ..., .... "'''' .. ''',...,,.... Commission under the Investment
investment company. Current include domestic and international __ '........_..._"
estate asset allocation and money market funds.

TIM-CREF Funds. TIM-CREF Fund is a
the Securities and

real
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NOTES TO FINANCIAL STATEMENTS
of and for the Years Ended December 2011 and 2010

Association of America
financial statements are

and
real estate and real estate-related !t""\,\I,...,.r<Tl"'V'\II""'\,t""\Tr<

invests real estate Y'Orr\l"'\II""'\rTlr\L'""

is derived from the market
estate-related investments. Real estate ..,r't."""",.- .. ,-.,ro

are estimates of values based on a _...r\l"II""'\~ .. t"'I'"'t""\,."'I'

as These are values obtained from !J""\,."II""'\_II""'\t""\,"II""'\ •.,T

measurement of REA calculates per allows for a
notice

Variable

the

Commission under the as an
company. The seven investment _II""'\"''TY'II''"'\III_,.. consist of: the
Bond Inflation-Linked and Social Choice referred to as "Account" or

referred to as These are variable annuities that have the fair market value per
share calculated at NAV on a basis. Audited financial statements are available .

.._,,._.,' •• .._, ..... 1L< believes its valuation and consistent market
the use of different or to determine the fair value of certain

financial instruments could result a different estimate of fair value at date.
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NOTES TO STATEMENTS
for the Years Ended December 31,201 and 201

Financial Instruments

a

realized

unrealized

_ ....,..\~r'\n1"~ a reconciliation of financial instruments measured at fair
unobservable for the year December 31,

a

Net realized
and

Balances
December 31,

2009
issuances and
settlement Purchases

Balances
December 31,

2010

Fixed contract

The of total
attributable to the --,""-,...,-

85

accu mulation
rate of interest

"',...,.ir>.r-. ........... for additional interest
the "declaration year,

a
value of the stream of ,,"",r:3',/m~r'I'rC'

J'.rT.r"~ ... "'· occurs outside

Traditional is at contract value. The contract value of the Traditional
the accumulated cash contributions and interest credited Plan's contracts less

withdrawals and for if any.
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SAVINGS

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

NOTE 6 ..Parties-In-Interest

Certain investments are
market funds nn""'ln""'l/"'lll""il"'ll as

In\I_t"'1~nn,"'\n~ nnl""\nl""\jM_rv\_ln~ services to
in~I"'l"'l""iji""'~ transactions. These fees are

__ II ......""" ...... is not aware of any events that have occurred that
a status. The Plan is to

Revenue Code to obtain its ""'..............,,'_......""_,

from
the

no audits
income tax examinations for years

for

current and
IIr'Il.J'r"I.C"'l"m'''"'\Ir'IT income and have also

net assets available for benefits. These
to

financial statements.
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ST. COLLEGE SALARY REDUCTION SAVINGS

Schedule - SCHEDULE OF ASSETS
Plan 002

EIN 41-0693979
December 201

AT END OF

Lessor,
Cost Value

$ 9,924,753

CREF CREF 540,543

CREF CREF Stock
CREF CREF Social Choice
CREF CREF Bond
CREF CREF Global
CREF CREF
CREF CREF
CREF CREF

Funds
TIAA-CREF TIAA-CREF 39,124
TIAA-CREF TIAA-CREF 304,004
TIAA-CREF TIAA-CREF 106,414
TIAA-CREF TIAA-CREF 282,622
TIAA-CREF TIAA-CREF 31 31
TIAA-CREF TIAA-CREF 292,959
TIAA-CREF TIAA-CREF 355,042
TIAA-CREF TIAA-CREF 6,473
TIAA-CREF TIAA-CREF 6,182
TIAA-CREF TIAA-CREF 484,862
TIAA-CREF TIAA-CREF 466,11
TIAA-CREF TIAA-CREF 86,441
TIAA-CREF TIAA-CREF 488,283
TIAA-CREF TIAA-CREF

14


