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 i . )
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

2013

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2013 or fiscal plan year beginning  07/01/2013 and ending  06/30/2014
A This return/report is for: |:| a multiemployer plan; |:| a multiple-employer plan; or
BI a single-employer plan; |:| a DFE (specify) _____
B This return/report is: |:| the first return/report; |:| the final return/report;
|:| an amended return/report; |:| a short plan year return/report (less than 12 months).

C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... ...

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

|:| the DFVC program;

Part Il Basic Plan Information—enter all requested information

1a Name of plan
CLEVELAND INSTITUTE OF MUSIC TIAA-CREFF RETIREMENT PLAN

1b

Three-digit plan

number (PN) » | 201

1c

Effective date of plan
09/01/1960

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

CLEVELAND INSTITUTE OF MUSIC

11021 EAST BLVD. 11021 EAST BLVD.
CLEVELAND, OH 44106 CLEVELAND, OH 44106

2b

Employer Identification
Number (EIN)
34-0714600

2c

Sponsor’s telephone
number
216-791-5000

2d

Business code (see
instructions)
611000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

Fsllli(;,\llz Filed with authorized/valid electronic signature. 04/15/2015 KRISTEN KOLLAR
Signature of plan administrator Date Enter name of individual signing as plan administrator
I-Silli(l;?l\lé Filed with authorized/valid electronic signature. 04/15/2015 KRISTEN KOLLAR
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
Preparer’s name (including firm name, if applicable) and address; include room or suite number. (optional) Preparer’s telephone number
(optional)

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

Form 5500 (2013)
v. 130118




Form 5500 (2013) Page 2

3a Plan administrator's name and address Same as Plan Sponsor Name DSame as Plan Sponsor Address 3b Administrator’'s EIN
3C 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, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor’'s name 4c PN
5  Total number of participants at the beginning of the plan year 5 255
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
A ACHVE PAIIGIPANTS ... .eeeeeeeee ettt ettt et et e et et e e e e et e et et et et e et e e e et et et a e et ae et et et et e a e e ean et ete e eteneaennan 6a 201
b Retired or separated participants reCeiVING DENETILS ................coiiiieieeeee e en e en e 6b 0
C Other retired or separated participants entitled to future beNEfits............coooiiiiiiii i 6¢c 51
d Subtotal. Add INES B8, 61, BNG BC.........cocveeeeeieieieeeeeeeetee e eeeeeeeeeeae e et e e ee st eeeasesses et et s s s eeasessssesesesenenenseseeseneeenensasinans 6d 252
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ... 6e 0
T Total. A lINES B0 AN BE. .........c.eeeeeeeeeeeieeeeeeeeeeeee et e e ee ettt ee s sesae st e et eees s s se et eeeaetet et s es s nsnsnsseneaeasaeneas s s nenenenentnensaes 6f 252
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE LIS HEM) ...ttt ettt et ee s e et e e ee e e s s s e e e e e e et et e e e s e e e e e eeeeeeseen s e e s s e eeeeeeseeeesenennneneeens 69 231
h Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 100% VESEA ........ceeeeeeeeeeeeeeeseseseeteeeesesesesesesesesees et et esesesesesesesessseessssasesesesesessssansesesesesesesesssssssnanesessessssesesnsnsnanases 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a I the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2L
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance Q) Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) D Trust 3) |:| Trust
(4) |Y| 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
Q) D R (Retirement Plan Information) o H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) _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) |_| G (Financial Transaction Schedules)




SCHEDULE A Insurance Information

OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the 2013
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
. ) : This Form is Open to Public
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information Inspecption
pursuant to ERISA section 103(a)(2).
For calendar plan year 2013 or fiscal plan year beginning  07/01/2013 and ending 06/30/2014
A Name of plan B Three-digit
CLEVELAND INSTITUTE OF MUSIC TIAA-CREFF RETIREMENT PLAN 001
plan number (PN) >
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CLEVELAND INSTITUTE OF MUSIC 34-0714600
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 |l and |l can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

TIAA-CREF
(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . A persons covered at end of
code identification number policy or contract year (f) From (9) To
13-1624203 69345 365515 232 07/01/2013 06/30/2014

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 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 0

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

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

(b) Amount of sales and base Fees and other commissions paid

commissions paid (c) Amount (d) Purpose (e) Organization code

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

(b) Amount of sales and base Fees and other commissions paid
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) 2013

v. 130118



Schedule A (Form 5500) 2013 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

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

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

(b) Amount of sales and base Fees and other commissions paid (e) Organization

commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2013 Page 3

Part Il Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of
this report.
4 Current value of plan’s interest under this contract in the general account at year end 4 8100036
5 Current value of plan’s interest under this contract in separate accounts at year end 5 21734399
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid t0 CAMTIEI..........o.ouieeeeeeeeeeeeeeee ettt en e 6b
C  Premiums due but unpaid at the end Of the Year..............ooii e 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 @aMOUNL. ...........coiiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) |:| individual policies 2) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: 1) D deposit administration (2) |:| immediate participation guarantee
3) guaranteed investment 4) |:| other P
b Balance at the end of the PreVIOUS YEAT.............cc.c.cvveveeeieeeeieteteeeeeeeee et enenenes e e aeaenennn | 7b 8062000
C  Additions: (1) Contributions deposited during the year.................c..ccc.ccc.o..... 7c(1) 183990
(2) Dividends and credits.................... 0
(3) Interest credited during the year 333255
(4) Transferred from separate acCoUNL...............ccccvovueueereeueeeceeeeeeee e, 7c(4) 764543
(5) Other (specify below) 0
4
(B)TOLAI AAAIIONS ...ttt e et e e ee e et e e e s e e s e e e e et e s ee e e eeeeeaenes 7c(6) 1281788
d Total of balance and additions (add iNeS 70 @Nd 7C(B)). ...vviviveveeeeeeeieeeeeeeeee e | 7d 9343788
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 507526
(2) Administration charge made by Carfier ............ccoovovueuevececeereceeeeceeeeeeeeand 7e(2)
(3) Transferred to separate aCCOUNt.............o..cvcueveeueeeeeeeeeeeeeeeeeeeeeeeeeeneeenen] 7e(3) 736226
(4) Other (SPECIfY DEIOW) ........vvveieeeeeeeeeeeeeeeeeeeee e 7e(4) 0
4
(5) Total dEUCHONS........cccuieiiiieiie ettt 1243752
f  Balance at the end of the current year (subtract line 7e(5) from line 7d) 8100036




Schedule A (Form 5500) 2013 Page 4

Part Ill | 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 D Health (other than dental or vision) b D Dental Cc D Vision d D Life insurance
e |:| Temporary disability (accident and sickness)  f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) ] |:| HMO contract k D PPO contract | |:| Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:

a Premiums: (1) Amount received.............cccoiiiiiiiiiiiicie e 9a(1)
(2) Increase (decrease) in amount due but unpaid..................c.ccccoeeenne.. 9a(2)
(3) Increase (decrease) in unearned premium reServe ...........cccceeeeeeeeeennes 9a(3)
(4) Earned ((1) + (2) = (3))-+eeeveeereermeemueeiieenieesieeeiee st esiee e s e 9a(4)
b Benefit charges (1) Claims paid
(2) Increase (decrease) in claim reserves
(3) Incurred claims (add (1) @NA (2)) ..veveeeeiriereieie ettt ete et e et et te e e sbe st e s e e seebeebeste st e ste s et ereeaeereatensennan 9b(3)
(4) ClAIMS CRAIGEA ... ..ttt ettt ettt ettt et et et et e e st easeteebesbess e b eseeseebeebesseese s e s enseseeseeseasesenean 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ...c.vovveveeniericieiieiieienias ..l 9¢c(1)(A)
(B) Administrative service or other fees 9¢c(1)(B)
(C) Other Specific aCQUISIION COSES ...........cvrveeeereeeeeeeeeeeeeeeeeeeeeseeeeanes 9c¢(1)(C)
(D) OthEr BXPENSES. ... .eiveeieiivieriesiieieseeeee e eeesreeeesteeeessaessesaeeneesseenes 9c(1)(D)
(E) TAXES cerereeee e eeeee e ee et eeee e ee e ee e see e 9c(1)(E)
(F) Charges for risks or other contingencies.... .| 9c()(F)
(G) Other retention Charges ...........occueviiiiiiiiiiie e 9c(1)(G)
LG T t= I =10=T o) o OO 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or |:| credited.).......cccveeennn 9c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement ................. 9d(1)
(2) CIAIM FESEIVES ...t ee e et e e e e ea e ee e ee e e e ae et et e e s e s eaesn e eaneeeeeenean 9d(2)
(B) ORI TESEIVES.......cevieeeeeeeeeee ettt ettt ettt ettt e et et et et e aeete et et et et ess et e eaeeteeteetensesseseeteeaeetessessenseseanseteetessennan 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)..........cccccooceveninncn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 Carrier ... 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 |, line 2 above, report amount..............cccccceeennee 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? ............ D Yes No

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



SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2013
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).
This Form is Open to Public
Department of Labor .
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning 07/01/2013 and ending  06/30/2014
A Name of plan B Three-digit 001
CLEVELAND INSTITUTE OF MUSIC TIAA-CREFF RETIREMENT PLAN
plan number (PN) 4

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CLEVELAND INSTITUTE OF MUSIC 34-0714600

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).. . . ............ Yes D No

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

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

TIAA
13-1624203
(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2013

v.130118



Schedule C (Form 5500) 2013 Page 2- |1

(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) 2013

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 |:| No |:|

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 |:| No |:|

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 |:| No |:|

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(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 |:| No |:|

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 |:| No |:|

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 |:| No |:|

Yes D No D

Yes D No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

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

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

() 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
nter name an address) of source of indirect compensation €) Describe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti D ibe the indirect tion, includi

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




Schedule C (Form 5500) 2013

Page 5- |1

‘ 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

() 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

() 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

() 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

() 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

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

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2013

Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
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:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2013
Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2013 or fiscal plan year beginning 07/01/2013 and ending 06/30/2014
A Name of plan B Three-digit 001
CLEVELAND INSTITUTE OF MUSIC TIAA-CREFF RETIREMENT PLAN plan number (PN) Y

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
CLEVELAND INSTITUTE OF MUSIC

D Employer Identification Number (EIN)

34-0714600

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: TIAA REAL ESTATE

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

TIAA-CREF

C EIN-PN 13-1624203-004

d Entity P
code

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

826433

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

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

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

C EIN-PN

d Entity
code

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

103-12 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) 2013
v. 130118
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)

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

a Plan name

b

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




SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500) 2013
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), and section 6058(a) of the

Dopartment of Labor Internal Revenue Code (the Code).

Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning  07/01/2013 and ending  06/30/2014
A Name of plan B Three-digit
CLEVELAND INSTITUTE OF MUSIC TIAA-CREFF RETIREMENT PLAN 001
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CLEVELAND INSTITUTE OF MUSIC

34-0714600

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(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 ...........cccccvviiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONLIDULIONS. ...t 1b(1)
(2) Participant CONIBULIONS ...........c.veeeeeeeeeeeeeeeee e 1b(2)
)T 3T OO 1b(3)
C General investments:
1) Interest-b_earing cash (include money market accounts & certificates 1c(1)
(o) 0 [T o011 1 ) PR PPPTRN
(2) U.S. GOVErNMENE SECULIES .......eeeeeeeeeeeeeeeeeeeeeeeeeeeee e ee e eeeeeen 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFOITEA ...t 1c(3)(A)
(B) AlLOHNEI <. 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...t 1c(4)(A)
(B) COMIMON. ...ttt 1c(4)(B)
(5) Partnership/joint VENUrE iNErEStS .............oveueveeereeeeeeeseeeseeeseeseesesen 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to paricipants) ..............cccceeveveeeeeeeseeesereseeeesesenns 1c(7)
(8) PartCIPANt I0BNS ...t 1c(8) 0 0
(9) Value of interest in common/collective trusts ................cocovevoveeeeeeennn. 1c(9) 0 0
(10) Value of interest in pooled separate accounts ..............c.cccoeveveeeeeenen... 1c(10) 792674 826433
(11) Value of interest in master trust investment accounts ................c.c......... 1c(11) 0 0
(12) Value of interest in 103-12 investment entities................cccocvvveveeeenen... 1c(12) 0 0
oy egerec vesimen companes (@0, Ml 1e(13) 18115423 20907966
O amras) e o e Aot nalocmed | o) 8062000 8100036
(L5) OHNEI ..ottt 1c(15) 0 0
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule H (Form 5500) 2013

v. 130118



Schedule H (Form 5500) 2013

Page 2

1d

Employer-related investments:
(1) EMPIOYEr SECUIMIES ....ceieeeiiiiiiieee ettt a e e e
(2) EMPIOYEr real ProOPEItY ...cco.eiieeeeee ettt e e e e e e e
Buildings and other property used in plan operation ............cccccovvieiiiieeeiineen.
Total assets (add all amounts in lines 1a through 1€) .........cccocieiiiiiiiniiienen,
Liabilities
Benefit claims payable.............cooiiiiiii
Operating PAYADIES .......ocuuiiiiiiieeeie s
Acquisition indebtedness
Other liabilities
Total liabilities (add all amounts in lines 1g throughfj)....
Net Assets

Net assets (subtract line 1k from line 1) ..o

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

26970097

29834435

1g

1h

1i

1

1k

1l

26970097

29834435

Part Il |Income and Expense Statement

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

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers...........cccccoiiiiiienenn.
(B) Participants ........cccceeiiiiinnenn.

(C) Others (including rollovers)....

(2) Noncash contribUtIONS ........cooiiiiiiiiie 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 dEPOSIt).......cooiuriieieiii s

(B) U.S. Government SECUNLIES .........uueveeeeiiciiiiiieeeeeiiiee e e e eeiveeee e e e
(C) Corporate debtinstruments ...........ccceeeeciiiiiie i
(D) Loans (other than to participants) ...........cccocveveiiiieiniiee e
(E) Participant lo0@ns .........c.uuviiiieiiiiiiiiiee et
[ T2 =T SRR
(G) Total interest. Add lines 2b(1)(A) through (F)...
(2) Dividends: (A) Preferred stock

(B)  COMMON STOCK. .. .eiieieiiiiiiiire e e ettt e e et e e e e e e e e e e e e e e enes

(C) Registered investment company shares (e.g. mutual funds).............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES..eeiiie et a e e e a e e e ae s
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ......................
(B) Aggregate carrying amount (see instructions).............cccoeveeeviineeenn.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result .................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.......................

[(=3) T3 =T USSR

(C) Total unrealized appreciation of assets.
Add [ines 2D(5)(A) @Nd (B)......veervreriieiieeiee ettt

(a) Amount

(b) Total

2a(1)(A)

446994

2a(1)(B)

562262

2a(1)(C)

60561

2a(2)

2a(3)

1069817

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

0

2b(1)(F)

333254

2b(1)(G)

333254

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts......................... 2b(6) 0

(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7) 80182

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 0

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9) 0

O Companes (6.0 MBI UGS) o 20(10) 3647749
C OtheriNCOME. .....c..ei it 2c 0
d Total income. Add all income amounts in column (b) and enter total..................... 2d 5131002
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 1827537

(2) To insurance carriers for the provision of benefits..............cccc.ccocoeernnn.. 2e(2) 439127

(B) ORI ..ttt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........ccccovveverrerreureann. 2e(4) 2266664
f Corrective distributions (see INStrUCHONS) ............cccvvverevireeeeeeeeecececeeeeeeieans 2f
g Certain deemed distributions of participant loans (see instructions)................ 29 0
Nl INEEIESt EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees............coovveeeeeeeeereeeeeenns 2i(1)

(2) Contract administrator fees..........oooiiiiiiiii i 2i(2) 0

(3) Investment advisory and management fees...........ccooiiiiiiiiiiiiiiiieneeeeee 2i(3)

(A) OHNBT ..ottt e et ee e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4).......cccccceeeennee 2i(5) 0
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2] 2266664

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from iN€ 2d.............ooococccerrrssccreersssee 2k 2864338
| Transfers of assets:

(1) TO NS PIAM- ..ottt eee et ee e 21(1) 0

(2) FTOM ThiS PIAN <.ttt en e 2(2) 0

Part Ill | 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):
@) [ ] Unqualified @ [ ] Qualified (3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:ERNST & YOUNG LLP (2) EIN: 34-6565596

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part V. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CREEKE. et e et e e ee e ee e ee s e e e ee s e s eee e eeseeeseseseeese e eeeeeere 4b X
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Yes No Amount
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccoviiiinenennn. Ac X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
Lo Y=Y et 0= 1 TSR 4d X
€  Was this plan covered by a fidelity boNd? ...........cooiiiiiiiii 4e X
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESLY? ... e e e e e e e eeaaeeas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?...........ccccccocviiiniiiiiiineenne 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMeNts.) ..........ooouiiiiiii e 4i X
i 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. ) ...........ooiiiii s 4 X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccccuiiiiiiiiiiiiieciiee e 4k X
| Has the plan failed to provide any benefit when due under the plan?...........c.cccoooiiiiiiiiinnen. 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
252010731 ) 1ottt e e e r e n e e eane 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........ccocceiiiiinene 4an X
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............c.ccccueee |:| Yes No Amount:

5b  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)

5¢C Ifthe plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN
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working world

Report of Independent Auditors

The President, Chief Financial Officer and Board of Directors
Cleveland Institute of Music

We were engaged to audit the accompanying financial statements of the Cleveland Institute of
Music TIAA-CREF Retirement Plan, which comprise the statements of net assets available for
benefits as of June 30, 2014 and 2013, and the related statement of changes in net assets
available for benefits for the year ended June 30, 2014, and the related notes to the financial
statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in conformity with U.S. generally accepted accounting principles; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free of material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the
audits in accordance with auditing standards generally accepted in the United States. Because of
the matters described in the Basis for Disclaimer of Opinion paragraphs, however, we were not
able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

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 certified investment information described in Note 3, except for comparing such
information with the related information included in the financial statements. We have been
informed by the plan administrator that the entity that certified the investment information meets
the requirements of 29 CFR 2520.103-8. The plan administrator has obtained certifications as of
June 30, 2014 and 2013, and for the year ended June 30, 2014, stating that the investment
information provided to the plan administrator is complete and accurate.

1502-1406061 1
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Additionally, the Cleveland Institute of Music TIAA-CREF Retirement Plan has not maintained
sufficient accounting records and supporting documents relating to certain annuity contracts and
custodial accounts issued to current and former employees prior to January 1, 2009. Accordingly,
we were unable to apply auditing procedures sufficient to determine the extent to which the
accompanying financial statements may have been affected by these conditions.

Disclaimer of Opinion on Financial Statements

Because of the significance of the matters described in the Basis for Disclaimer of Opinion
paragraphs, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

Disclaimer of Opinion on Supplemental Schedule

The accompanying supplemental schedule of assets (held at end of year) as of June 30, 2014, is
presented for purposes of additional analysis and is not a required part of the financial statements
but is supplementary information required by the Department of Labor’s Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.
Because of the significance of the matters described in the Basis for Disclaimer of Opinion
paragraphs, we do not express an opinion on the supplemental schedule referred to above.

Sarct ¥ MLL?

April 14, 2015

1502-1406061 2
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Statements of Net Assets Available for Benefits

Assets

Investments

Total assets

Net assets available for benefits

See accompanying notes.

1502-1406061

June 30
2014 2013

$29,834,435 $ 26,970,097

29,834,435 26,970,097

$ 29,834,435 $ 26,970,097




Cleveland Institute of Music TIAA-CREF Retirement Plan

Statement of Changes in Net Assets Available for Benefits

Additions
Investment income:

Net appreciation in fair value of investments

Interest and dividends

Contributions:
Participants
Rollovers
Employer

Total additions

Deductions
Benefit payments
Total deductions
Net increase

Net assets available for benefits:

Beginning of year
End of year

See accompanying notes.

1502-1406061

Year Ended June 30, 2014

$ 3,992,596
68,589

4,061,185

562,262
60,561
446,994

1,069,817

5,131,002

2,266,664

2,266,664

2,864,338

26,970,097

$ 29,834,435




Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements

June 30, 2014

1. Description of Plan

The following description of the Cleveland Institute of Music TIAA-CREF Retirement Plan
(the Plan) provides general information about the Plan’s provisions. The Cleveland Institute of
Music (the Institute) is the plan sponsor. Participants should refer to the plan document and
summary plan description for a more complete description of the Plan’s provisions, copies of
which may be obtained from the plan sponsor.

On December 22, 2009, the Institute combined its two Section 403(b) annuity arrangements
through Teachers Insurance and Annuity Association of America and College Retirement
Equities Fund (TIAA-CREF) to constitute one plan for purposes of the applicable Internal
Revenue Code (IRC) Section 403(b) and related requirements, as well as for purposes of meeting
the reporting and audit requirements under the IRC and the Employee Retirement Income
Security Act of 1974, as amended (ERISA).

General

The Plan is a defined contribution plan covering substantially all full-time employees. Eligible
participants voluntarily participate in the Plan. A participant is eligible for matching
contributions once they have completed one year of service and are age 18 or older.

The Cleveland Institute of Music Human Resources Committee (the Committee) is responsible
for the general administration of the Plan. TIAA-CREF is the trustee and record-keeper of the
Plan. The Plan is subject to the provisions of ERISA.

Contributions

Each year, participants may contribute up to 100% of their pretax annual compensation, as
defined in the Plan. Participants who have attained age 50 before the end of the year are eligible
to make catch-up contributions. Participants who have completed 15 years of service are eligible
to make a one-time $3,000 contribution to the Plan. The Institute will match 200% of the first
4% of compensation that a participant contributes to the Plan. No matching contribution in
excess of 8% of a participant’s compensation will be made. All contributions are subject to
certain limitations of the IRC.

Participants direct their elective contributions into various investment options offered by the Plan

and can change their investment options on a daily basis. The Institute’s contributions are
allocated in the same manner as that of the participant’s elective contributions.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

1. Description of Plan (continued)
Participant Accounts

Each participant’s account is credited with the participant’s contributions and the Institute’s
matching contributions and allocations of plan earnings. Plan earnings are allocated based on the
participant’s share of net earnings or losses of their respective elected investment options. The
benefit to which a participant is entitled is the benefit that can be provided from the participant’s
vested account.

Vesting

Participants are immediately vested in their contributions and the Institute’s matching
contributions plus actual earnings.

Loans

TIAA-CREF offers loans that are issued directly from funds owned by TIAA-CREF and not
directly from a participant’s account. Adequate security is required and a portion of the
participant’s account is reserved, or held in collateral, to cover 110% of the outstanding loan in
case of default. The collateral is held in the TIAA Traditional Annuity. These loans are not assets
of the Plan.

Payment of Benefits

Upon separation from service with the Institute due to death, disability, retirement, or
termination, a participant whose vested account balance exceeds $1,000 may elect to receive
either a lump-sum or partial payment, or may elect installment payments, or can purchase an
annuity contract. A participant whose vested account balance is $1,000 or less and has not
commenced receiving installment payments will automatically receive an immediate lump-sum
distribution equal to their vested account balance.

In-service withdrawals are available in certain limited circumstances, as defined by the Plan.
Hardship withdrawals are allowed for participants incurring an immediate and heavy financial
need, as defined by the Plan. Hardship withdrawals are strictly regulated by the Internal Revenue
Service (IRS) and a participant must exhaust all available loan options and available distributions
prior to requesting a hardship withdrawal.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

1. Description of Plan (continued)

Administrative Expenses

Expenses relating to purchases, sales, or transfers of the Plan’s investments are charged to the
particular investment fund to which the expenses relate. All other administrative expenses of the
Plan are paid by the Institute.

Plan Termination

Although it has not expressed any intent to do so, the Institute has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions of
ERISA. Upon such termination of the Plan, each participant’s account will be distributed in
accordance with the terms of the plan document.

2. Summary of Significant Accounting Policies

Basis of Accounting

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

Benefits are recorded when paid.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates that affect the amounts reported in the
financial statements and accompanying notes and supplemental schedule. Actual results could
differ from those estimates.

Investment Valuation and Income Recognition

Investments held by the Plan are stated at fair value in accordance with Accounting Standards
Codification (ASC) 820, Fair Value Measurement. Fair value is defined as 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 (an exit price). See Note 4 for further discussion and
disclosures related to fair value measurements.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies (continued)

The Human Resource Committee is responsible for determining the Plan’s valuation policies and
analyzing information provided by the investment custodians and issuers that is used to
determine the fair value of the Plan’s investments. For instruments categorized within Level 3 of
the fair value hierarchy, the Human Resource Committee reviews certain unobservable inputs
through review of contract terms (for example, duration or payout rate) while others are
substantiated utilizing available market data.

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

Subsequent Events

Management evaluated subsequent events for the Plan through April 14, 2015, the date the
financial statements were available to be issued.

3. Investments

Individual investments that represent 5% or more of the Plan’s net assets available for benefits
are as follows:

June 30
2014 2013
TIAA Traditional Non-Benefit-Responsive
Guaranteed Annuity Contract $ 7,521,971 $ 7,572,028
CREF Stock 8,639,716 8,169,552
CREF Growth 2,393,230 1,896,874
CREF Social Choice 2,024,752 1,773,193

During fiscal year 2014, the Plan’s investments (including investments purchased, sold, as well
as held during the year) appreciated in fair value as follows:

Guaranteed Annuity Contract $ 264,666
Pooled Separate Account 80,182
Variable Annuities 3,647,748

$ 3,992,596
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

3. Investments (continued)

All investment information disclosed in the accompanying financial statements and supplemental
schedule, including investments held at June 30, 2014 and 2013, and net appreciation in fair
value of investments, and interest and dividends for the year ended June 30, 2014, was obtained
or derived from information provided to the plan administrator and certified as complete and
accurate by TIAA-CREF, the trustee of the Plan.

4. Fair Value Measurements

Fair value is defined as 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 (i.e., an
exit price). The fair value hierarchy prioritizes the inputs to valuation techniques used to measure
fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets and liabilities (Level 1) and the lowest priority to unobservable inputs
(Level 3). The three levels of the fair value hierarchy are described below:

* Level 1 - Unadjusted quoted prices in active markets that are accessible to the reporting
entity at the measurement date for identical assets and liabilities.

* Level 2- Inputs other than quoted prices in active markets for identical assets and
liabilities that are observable, either directly or indirectly, for substantially the full term
of the asset or liability. Level 2 inputs include the following:

— Quoted prices for similar assets and liabilities in active markets

— Quoted prices for identical or similar assets or liabilities in markets that are not active

— Observable inputs, other than quoted prices that are used in the valuation of the asset
or liabilities (e.g., interest rate and yield curve quotes at commonly quoted intervals)

— Inputs that are derived principally from or corroborated by observable market data by
correlation or other means

» Level 3— Unobservable inputs for the asset or liability (i.e., supported by little or no
market activity). Level 3 inputs include management’s own assumption about the
assumptions that market participants would use in pricing the asset or liability (including
assumptions about risk).
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

The level in the fair value hierarchy within which the fair value measurement is classified is
determined based on the lowest-level input that is significant to the fair value measurement in its
entirety.

Following is a description of the valuation techniques and inputs used for each major class of
assets measured at fair value by the Plan:

Guaranteed Annuity Contract (TIAA Traditional Fund and the Plan Loan Default Fund) is
an investment for which contract value approximates fair value. The contract value equals the
accumulated cash contributions and interest credited to the Plan’s accounts, less any
withdrawals. Since the annuity is not available for sale or transfer on any securities exchange,
transactions in similar investment instruments are not observable. As a guaranteed annuity
backed by TIAA’s claims-paying ability, the TIAA Traditional Fund guarantees principal
and a guaranteed minimum rate of interest, plus the opportunity for additional amounts in
excess of the guaranteed rate. The guaranteed minimum interest rate during the accumulation
phase is generally 3%, but between 1% and 3% for some contracts. These guarantees of
principal and minimum interest rates ensure that each participant’s accumulation is protected
from loss and will always increase in value. These additional amounts, when declared by the
TIAA Board of Trustees, are determined on a year-by-year basis and remain in effect for the
“declaration year.” The declaration year begins each March 1. Together, the guaranteed
minimum and additional amounts make up the “crediting rate” in the accumulation phase of
the account. TIAA uses a “vintage” method of crediting interest for funds in the TIAA
Traditional Fund. Because the yields available on new long-term investments tend to vary
over time, TIAA groups the funds received over discrete time periods into vintages. The
interest credited to each vintage reflects the investment returns initially obtained on TIAA’s
investments during each period. When the accumulation in the TIAA Traditional Fund is
converted to an annuity based on life expectancy, the present value of the stream of payments
is equal to the accumulation. The average yield earned by the Plan and credited to
participants in the Plan for all fully benefit-responsive investment contracts is 4.31% and
3.00% at June 30, 2014 and 2013, respectively.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

Pooled Separate Account (PSA) (TIAA Real Estate) is a non-fully benefit-responsive
investment valued principally from the market value of the underlying real estate holdings or
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.
Sometimes securities are held as well. These are generally priced using values obtained from
independent pricing sources. Unit values are calculated each day and the fund is redeemable
at NAV daily. The PSA itself is not traded on an exchange in an active market.

Variable Annuities (CREF Accounts) consist of eight investment portfolios: the Stock,
Money Market, Social Choice, Bond Market, Global Equities, Growth, Equity Index, and
Inflation-Linked Bond (individually referred to as the “Account” or collectively referred to as
the “Accounts”). CREF is registered with the Securities and Exchange Commission under the
Investment Company Act of 1940 as an open-end management investment company;
however, the CREF Accounts themselves are not traded on an exchange in an active market.
These Accounts are variable annuities that are primarily valued using market quotations or
prices obtained from independent pricing sources that may employ various pricing methods
to value the investments, including matrix pricing, except for the Money Market Account,
which is generally valued at amortized cost. Each Account determines its net asset value
(NAV) on a daily basis and is redeemable at NAV on the valuation date.

Variable Annuities (TIAA Access Accounts) consist of the following investment portfolios:
Lifecycle Funds (nine), TRP Inst LC Gr, WAM Core Pl Bd, Bond Plus, Equity Index,
Growth & Income, High-Yield, International Equity Index, International Equity, Large-Cap
Value Index, Large-Cap Growth, Large-Cap Growth Index, Large-Cap Value, Mid-Cap
Growth, Mid-Cap Value, Real Estate Secs, S&P 500 Index, Short-Term Bond, Small-Cap
Balance Index, Small-Cap Equity, and Social Choice Equity. TIAA Access is a variable
annuity product that is funded through TIAA Separate Account VA-3 (VA-3), a separate
investment account of TIAA registered under the Investment Company Act of 1940. VA-3
invests in proprietary and non-proprietary mutual funds through various sub-accounts.
Sub-accounts are valued at NAV and calculated daily, and the underlying investments are
generally valued using market quotations obtained from independent pricing services. There
are no withdrawal restrictions.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets carried at

fair value:
Assets at Fair Value as of June 30, 2014

Level 1 Level 2 Level 3 Total
TIAA Traditional Non-Benefit-Responsive
Guaranteed Annuity Contract $ - $ - 3 7,521,971 $ 7,521,971
TIAA Traditional Benefit-Responsive Guaranteed
Annuity Contract - - 574,911 574,911
Plan Loan Default Fund _ 3,154 3,154
TIAA Real Estate Pooled Separate Account - 826,433 - 826,433
Variable Annuities:
CREF Stock @ - 8,639,716 - 8,639,716
CREF Money Market ® - 712,681 - 712,681
CREF Social Choice © - 2,024,752 - 2,024,752
CREF Bond Market @ - 849,298 - 849,298
CREF Global Equities © - 1,477,983 - 1,477,983
CREF Growth @ - 2,393,230 - 2,393,230
CREF Equity Index © - 794,088 - 794,088
CREF Inflation-Linked Bond ™ - 332,513 - 332,513
TIAA Access Lifecycle 2015 ¥ - 160,817 - 160,817
TIAA Access Lifecycle 2020 ¥ - 32,997 - 32,997
TIAA Access Lifecycle 2025 ¥ - 44,432 - 44,432
TIAA Access Lifecycle 2030 ¥ - 20,177 - 20,177
TIAA Access Lifecycle 2035 ¥ - 74,432 - 74,432
TIAA Access Lifecycle 2040 9 - 4,810 - 4,810
TIAA Access Lifecycle 2045 9 - 28,991 - 28,991
TIAA Access Lifecycle 2050 9 - 18,555 - 18,555
TIAA Access Lifecycle Rtmt Inc ¥ - 44,916 - 44,916
TIAA Access — TRP Inst LC Gr ¥ - 6,819 - 6,819
TIAA Access - WAM Core Pl Bd ¥ - 85,040 - 85,040
TIAA Access Bond Plus - 108,514 - 108,514
TIAA Access Equity Index @ - 14,111 - 14,111
TIAA Access Growth & Income @ - 449,908 - 449,908
TIAA Access High-Yield @ - 144,599 - 144,599
TIAA Access Intl Equity Idx @ - 424,651 - 424,651
TIAA Access Intl Equity ¥ , - 177,870 - 177,870
TIAA Access Lg-Cap Value Idx 9 - 31,156 - 31,156
TIAA Access Lg-Cap Growth O - 65,846 - 65,846
TIAA Access Lg-Cap Growth ldx 9 - 65,752 - 65,752
TIAA Access Lg-Cap Value @ - 255,456 - 255,456
TIAA Access Mid-Cap Growth @ - 201,604 - 201,604
TIAA Access Mid-Cap Value @ - 407,583 - 407,583
TIAA Access Real Estate Secs ¢ - 130,125 - 130,125
TIAA Access S&P 500 Index ¥ - 190,794 - 190,794
TIAA Access Short-Term Bond ¢ - 11,030 - 11,030
TIAA Access Sm-Cap Bl ldx 9 - 57,458 - 57,458
TIAA Access Sm-Cap Equity 9 - 388,238 - 388,238
TIAA Access Social Ch Eq ¥ - 37,024 - 37,024
Total assets at fair value $ - $ 21734399 $ 8,100,036 $ 29,834,435
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

Assets at Fair Value as of June 30, 2013

Level 1 Level 2 Level 3 Total
TIAA Traditional/Non-Benefit-Responsive
Guaranteed Annuity Contract $ - $ - $ 7572028 $ 7,572,028
TIAA Traditional/Benefit-Responsive Guaranteed
Annuity Contract - - 486,954 486,954
Plan Loan Default Fund _ 3,018 3,018
TIAA Real Estate Pooled Separate Account ) - 792,674 - 792,674
Variable Annuities:
CREF Stock @ - 8,169,552 - 8,169,552
CREF Money Market ® - 406,040 - 406,040
CREF Social Choice © - 1,773,193 - 1,773,193
CREF Bond Market @ - 1,158,429 - 1,158,429
CREF Global Equities © - 1,244,685 - 1,244,685
CREF Growth @ - 1,896,874 - 1,896,874
CREF Equity Index © - 671,566 - 671,566
CREF Inflation-Linked Bond ® - 513,780 - 513,780
TIAA Access Lifecycle 2015 ¥ - 125,610 - 125,610
TIAA Access Lifecycle 2020 ¥ - 5,961 - 5,961
TIAA Access Lifecycle 2025 ¥ - 31,295 - 31,295
TIAA Access Lifecycle 2030 ¢ - 757 - 757
TIAA Access Lifecycle 2035 ¥ - 25,317 - 25,317
TIAA Access Lifecycle 2040 9 - 1,988 - 1,988
TIAA Access Lifecycle 2045 9 - 31,876 - 31,876
TIAA Access Lifecycle 2050 9 - 10,811 - 10,811
TIAA Access Lifecycle Rtmt Inc 9 - 32,473 - 32,473
TIAA Access — TRP Inst LC Gr @ - 3,811 - 3,811
TIAA Access — WAM Core Pl Bd ¥ - 72,221 - 72,221
TIAA Access Bond Plus @ - 92,469 - 92,469
TIAA Access Equity Index @ - 11,077 - 11,077
TIAA Access Growth & Income @ - 297,942 - 297,942
TIAA Access High-Yield @ - 123,717 - 123,717
TIAA Access Intl Equity Idx @ - 266,755 - 266,755
TIAA Access Intl Equity ¥ , - 86,007 - 86,007
TIAA Access Lg-Cap Value Idx @ - 11,318 - 11,318
TIAA Access Lg-Cap Growth O - 48,681 - 48,681
TIAA Access Lg-Cap Growth ldx 9 - 32,546 - 32,546
TIAA Access Lg-Cap Value @ - 148,534 - 148,534
TIAA Access Mid-Cap Growth 9 - 111,652 - 111,652
TIAA Access Mid-Cap Value ¢ - 210,578 - 210,578
TIAA Access Real Estate Secs ¥ - 94,694 - 94,694
TIAA Access S&P 500 Index @ - 145,459 - 145,459
TIAA Access Short-Term Bond ¥ - 10,131 - 10,131
TIAA Access Sm-Cap Bl Idx 9 - 33,248 - 33,248
TIAA Access Sm-Cap Equity 9 - 203,500 - 203,500
TIAA Access Social Ch Eq ¥ - 10,876 - 10,876
Total assets at fair value $ $ 18,908,097 $ 8,062,000 $ 26,970,097
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

@

(b)

()

®

(]

(h)

@

The investment objective of this Account is to achieve a favorable long-term rate of return through capital
appreciation and investment income by investing primarily in a broadly diversified portfolio of common
stocks.

The investment objective of this Account is to achieve high current income consistent with maintaining
liquidity and preserving capital.

The investment objective of this Account is to achieve a favorable long-term rate of return that reflects the
investment performance of the financial markets, while giving special consideration to certain social
criteria.

The investment objective of this Account is to achieve a favorable long-term rate of return through high
current income consistent with preserving capital. The majority of the Account’s assets are invested in U.S.
Treasury and Agency securities, corporate bonds, and mortgage-backed or other asset-backed securities.
The investment objective of this Account is to achieve a favorable long-term rate of return through capital
appreciation and investment income from a broadly diversified portfolio that consists of foreign and
domestic stocks.

The investment objective of this Account is to achieve a favorable long-term rate of return, mainly through
capital appreciation, primarily from a diversified portfolio of common stocks that present the opportunity
for exceptional growth.

The investment objective of this Account is to achieve a favorable long-term rate of return from a
diversified portfolio selected to track the overall market for common stocks publicly traded in the United
States, as represented by a broad stock market index.

The investment objective of this Account is to achieve a favorable long-term rate of return that outpaces
inflation, primarily through investment in inflation-indexed bonds — fixed-income securities whose returns
are designed to track a specified inflation index over the life of the bond.

The investment objective for this fund is to achieve long-term returns and invest a portion in liquid
investments. The investment invests in real estate properties and real estate related investments. Participant
transfers out are limited to one per calendar quarter. Liquidity is guaranteed since the fund is backed by the
TIAA general account.

Variable annuity TIAA Access accounts invest in proprietary and non-proprietary mutual funds.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

Quantitative Information about Significant Unobservable Inputs Used in Level 3
Fair Value Measurements

The following table presents the Plan’s Level 3 investments, the valuation techniques used to
measure the fair value, the significant unobservable inputs, and the ranges of values for those
inputs.

June 30, 2014

Investment Valuation Significant
(by Class) Fair Value Technique  Unobservable Inputs Range
TIAA Traditional $ 7,521,971 Discounted Risk-adjusted 3.00%-5.00%
Non-Benefit-Responsive cash flow discount rate
Guaranteed Annuity applied*
Contract Theoretical
transfer
(exit value)
TIAA Traditional 574,911 Discounted Risk-adjusted 3.00%-5.00%
Benefit-Responsive cash flow discount rate
Guaranteed Annuity applied*
Contract Theoretical
transfer
(exit value)
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

June 30, 2013

Investment Valuation Significant
(by Class) Fair Value Technique  Unobservable Inputs Range
TIAA Traditional $ 7,572,028 Discounted Risk-adjusted discount 3.00%-5.00%
Non-Benefit-Responsive cash flow rate applied™
Guaranteed Annuity
Contract Theoretical
transfer
(exit value)
TIAA Traditional 486,954 Discounted Risk-adjusted discount 3.00%-5.00%
Benefit-Responsive cash flow rate applied*
Guaranteed Annuity
Contract Theoretical
transfer
(exit value)

*Unobservable inputs include discount rate applied.

TIAA Traditional Fund’s account balances are reported at contract value. Contract value is
the aggregation of contributions, plus interest, less withdrawals, if any. Crediting rates are a
combination of a guaranteed rate and an annually established discretionary rate. Additionally,
the discretionary rate applied to contributions received during a reporting period may vary
from the discretionary rate applied to account balances at the end of the prior reporting
period. Contract value approximates a discounted cash flow value calculated using an
appropriate risk-adjusted market discount rate which correlates closely with TIAA Traditional
Fund ”s historical crediting rates.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)
Level 3 Gains and Losses

The table below sets forth a summary of changes in the fair value of the Plan’s Level 3 assets for
the year ended June 30, 2014.

Guaranteed

Annuity

Contract
Balance, beginning of year $ 8,062,000
Purchases 948,533
Sales (1,243,752)
Interest 68,589
Realized gains 95,262

Unrealized gains relating to instruments still

held at the reporting date 169,404
Balance, end of year $ 8,100,036

5. Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market volatility, and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect
participants’ account balances and the amounts reported in the statements of net assets available
for benefits.

6. Related-Party Transactions
The Plan holds contracts managed by TIAA-CREF, the trustee of the Plan. These transactions

qualify as party-in-interest transactions; however, they are exempt from the prohibited
transactions rules under ERISA.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

7. Tax Status

The Plan has been designed to qualify under Section 403(b) of the IRC, and therefore it is not
currently eligible to receive a determination letter from the IRS. The Plan is required to operate
in conformity with the IRC to maintain its qualification under Section 403(b). The plan
administrator believes the Plan is operating in accordance with the applicable requirements of the
IRC, and therefore believes the Plan is qualified and the related custodial accounts and tax-
deferred annuities are tax-exempt.

Accounting principles generally accepted in the United States require plan management to
evaluate uncertain tax positions taken by the Plan. The financial statement effects of a tax
position are recognized when the position is more likely than not, based on the technical merits,
to be sustained upon examination by the IRS. The plan administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of June 30, 2014, there are no uncertain
positions taken or expected to be taken. The Plan has recognized no interest or penalties related
to uncertain tax positions. 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 2011.

1502-1406061 18



Supplemental Schedule

1502-1406061



Cleveland Institute of Music TIAA-CREF Retirement Plan
EIN #34-0714600 Plan #001

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

June 30, 2014

Identity of Issue, Borrower, Number of Current
Lessor, or Similar Party Description Shares/Units  Cost Value
* TIAA Traditional Non-Benefit-Responsive Guaranteed Annuity Contract ** $ 7521971
* TIAA Traditional Benefit-Responsive Guaranteed Annuity Contract ** 574,911
* Plan Loan Default Fund Guaranteed Annuity Contract ** 3,154
* TIAA Real Estate Pooled Separate Account 2,615.2697 ** 826,433
* CREF Stock Variable Annuity 23,759.9886 ** 8,639,716
* CREF Money Market Variable Annuity 27,911.3781 ** 712,681
* CREF Social Choice Variable Annuity 10,531.7189 ** 2,024,752
* CREF Bond Market Variable Annuity 7,591.6415 ** 849,298
* CREF Global Equities Variable Annuity 10,607.1884 ** 1,477,983
* CREF Growth Variable Annuity 20,015.8100 ** 2,393,230
* CREF Equity Index Variable Annuity 5,164.7119 ** 794,088
* CREF Inflation-Linked Bond Variable Annuity 4,885.7357 ** 332,513
* TIAA Access Lifecycle 2015 Variable Annuity 4,495.6033 ** 160,817
* TIAA Access Lifecycle 2020 Variable Annuity 927.8499 ** 32,997
* TIAA Access Lifecycle 2025 Variable Annuity 1,252.9045 ** 44,432
* TIAA Access Lifecycle 2030 Variable Annuity 573.0355 ** 20,177
* TIAA Access Lifecycle 2035 Variable Annuity 2,093.0758 ** 74,432
* TIAA Access Lifecycle 2040 Variable Annuity 132.8406 ** 4,810
* TIAA Access Lifecycle 2045 Variable Annuity 831.5185 ** 28,991
* TIAA Access Lifecycle 2050 Variable Annuity 537.8273 ** 18,555
* TIAA Access Lifecycle Rtmt Inc Variable Annuity 1,301.7510 ** 44,916
* TIAA Access — TRP Inst LC Gr Variable Annuity 144.5996 ** 6,819
* TIAA Access — WAM Core PI Bd Variable Annuity 2,217.5771 ** 85,040
* TIAA Access Bond Plus Variable Annuity 3,045.1038 ** 108,514
* TIAA Access Equity Index Variable Annuity 358.4393 ** 14,111
* TIAA Access Growth & Income Variable Annuity 9,854.6831 ** 449,908
* TIAA Access High-Yield Variable Annuity 3,277.9794 ** 144,599
* TIAA Access Intl Equity ldx Variable Annuity 14,840.1015 ** 424,651
* TIAA Access Intl Equity Variable Annuity 6,187.2676 ** 177,870
* TIAA Access Lg-Cap Value ldx Variable Annuity 888.6874 ** 31,156
* TIAA Access Lg-Cap Growth Variable Annuity 1,475.0920 ** 65,846
* TIAA Access Lg-Cap Growth ldx Variable Annuity 1,516.6798 ** 65,752
* TIAA Access Lg-Cap Value Variable Annuity 7,186.3604 ** 255,456
* TIAA Access Mid-Cap Growth Variable Annuity 4,522.1668 ** 201,604
* TIAA Access Mid-Cap Value Variable Annuity 9,950.7914 ** 407,583
* TIAA Access Real Estate Secs Variable Annuity 4,686.2676 ** 130,125
* TIAA Access S&P 500 Index Variable Annuity 4,951.9250 ** 190,794
* TIAA Access Short-Term Bond Variable Annuity 353.4493 ** 11,030
* TIAA Access Sm-Cap BI ldx Variable Annuity 1,430.6992 ** 57,458
* TIAA Access Sm-Cap Equity Variable Annuity 10,018.9742 ** 388,238
* TIAA Access Social Ch Eq Variable Annuity 938.6863 ** 37,024

$ 29834435

* Party-in-interest
** Participant-directed investment, cost not required
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Cleveland Institute of Music TIAA-CREF Retirement Plan

EIN #34-0714600

Plan #001

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

June 30, 2014
Identity of Issue, Borrower, Number of Current
Lessor, or Similar Party Description Shares/Units  Cost Value
* TIAA Traditional Non-Benefit-Responsive Guaranteed Annuity Contract R 8 1821971
* TIAA Traditional Benefit-Responsive Guaranteed Annuity Contract ** 574911
* Plan Loan Default Fund Guaranteed Annuity Contract HE 3,154
* TIAA Real Estate Pooled Separate Account 2.615.2697 ik 820,433
* CREF Stock Variable Annuity 23.759.9886 i 8.639.716
* CREF Money Market Variable Annuity 27.911.3781 G 712,681
* CREF Social Choice Variable Annuity 10,531.7189 *k 2,024,752
* CREF Bond Market Variable Annuity 7.591.6415 o 849,298
* CREF Global Equities Variable Annuity 10.607.1884 e 1.477.983
* CREF Growth Variable Annuity 200158100 r¥ 2.393.230
* CREF Equity Index Variable Annuity 51647119 T 794,088
* CREF Inflation-Linked Bond Variable Annuity 4.885.7357 ok 332,513
* TIAA Access Lifecyele 2015 Variable Annuity 4,495.6033 *¥ 160,817
* TIAA Access Lifecycle 2020 Variable Annuity 927.8499 k. 32.997
* TIAA Access Lifecycle 2025 Variable Annuity 1,252.9045 HE 44,432
* TIAA Access Lifecycle 2030 Variable Annuity 573.0355 Lo 20,177
* TIAA Access Lifecycele 2035 Variable Annuity 2,093.0758 rx 74.432
* TIAA Access Lifecycle 2040 Variable Annuity 132.8406 wE 4.810
* TIAA Access Lifecycle 2045 Variable Annuity 831.5185 *¥ 28,991
* TIAA Access Lifecycle 2050 Variable Annuity 537.8273 *E 18,555
* TIAA Access Lifecycle Rtmt Inc Variable Annuity 1.301.7510 i 44,916
* TIAA Access — TRP Inst L.C Gr Variable Annuity 144.5996 ki 6.819
* TIAA Access — WAM Core Pl Bd Variable Annuity 2.217.5771 L 85.040
* TIAA Access Bond Plus Variable Annuity 3.045.1038 *k 108,514
* TIAA Access Equity Index Variable Annuity 358.4393 R 14,111
* TIAA Access Growth & Income Variable Annuity 9.854.6831 *x 449,908
* TIAA Access High-Yield Variable Annuity 3,277.9794 Hk 144,599
* TIAA Access Intl Equity ldx Variable Annuity 14,840.1015 ek 424 651
* TIAA Access Intl Equity Variable Annuity 6.187.2676 Gl 177,870
* TIAA Access Lg-Cap Value 1dx Variable Annuity §88.6874 ok 31,156
* TIAA Access Lg-Cap Growth Variable Annuity 1.475.0920 A 65.846
* TIAA Access Lg-Cap Growth ldx Variable Annuity 1.516.6798 *k 65,752
* TIAA Access Lg-Cap Value Variable Annuity 7,186.3604 e 255456
* TIAA Access Mid-Cap Growth Variable Annuity 4,522.1668 x¥ 201,604
* TIAA Access Mid-Cap Value Variable Annuity 9,950.7914 iy 407,583
* TIAA Access Real Estate Secs Variable Annuity 4.686.2076 * 130,125
* TIAA Access S&P 500 Index Variable Annuity 4,951.9250 ok 190,794
* TIAA Access Short-Term Bond Variable Annuity 353.4493 * 11,030
* TIAA Access Sm-Cap Bl Idx Variable Annuity 1,430.6992 *¥ 57.458
* TIAA Access Sm-Cap Equity Variable Annuity 10.018.9742 il 388.238
* TIAA Access Social Ch Eq Variable Annuity 938.6863 i 37.024
S 29834435
*  Party-in-interest
% Participant-directed investment, cost not required
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