Department of the Treasury

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

1210-0089

Internal Revenue Service and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Department of Labor sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 20 15
Employee Bepeflt§ Security
Administration » Complete all entries in accordance with
Pension Benefit Guaranty Corporation the instructions to the Form 5500.
This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2015 or fiscal plan year beginning 07/01/2015 and ending  06/30/2016
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

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

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

|:| the DFVC program;

Part Il Basic Plan Information—enter all requested information

1la Name of plan
CLEVELAND INSTITUTE OF MUSIC TIAA-CREF RETIREMENT PLAN

1b Three-digit plan

number (PN) » 001

1c Effective date of plan
09/01/1960

2a Plan sponsor’s name (employer, if for a single-employer plan)

Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)
CLEVELAND INSTITUTE OF MUSIC

CLEVELAND INSTITUTE OF MUSIC

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

2b Employer Identification
Number (EIN)
34-0714600

2C Plan 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.

SIGN [Filed with authorized/valid electronic signature. 12/12/2016 KRISTEN KOLLAR
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 12/12/2016 KRISTEN KOLLAR
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

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

Form 5500 (2015)
v. 150123
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3a Plan administrator's name and address Same as Plan Sponsor

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 ‘ 235
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIAN YEAK.............cc.cccvecveiveereerieeessseessessessessseseessessesssseesnend 6a(l) 175
a(2) Total number of active participants at the end 0f the PIAN YEAT ............cccveveivrurieeiecieeeeeeeeeeee s 6a(2) 179
b Retired or separated participants reCeIVING BENEFILS...........c..cvevevieeiiieeeeeeceeieeee ettt s et enes s 6b 0
C Other retired or separated participants entitled to fUtUre DENEFILS.........cc.eii i 6¢C 63
d  Subtotal. Add INES BA(2), B, AN BC. ..........evereeeeeeieeeeesieeeeeeeeeee e ee e ee e er s te et es et s e es e e et s e aneessteansenennssaeaeaesenesnenensenend 6d 242
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits..........c.ccovviieniiiiiniiincnd 6e 0
f TOtAl. AQG INES BU NG BE. ....cvuveeeeeicercereieeee ettt e et s 88 6f 242
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE LIS TEEIM) ..ottt st ee et e ee et e e e e s e en e s s e s eneenese s s e eene st s e ene st eeeneeses s 69 233
h  Number of participants that terminated employment during the plan year with accrued benefits that were
1E5S thAN 100YH VESEM .....v.v.reeeeseesisestisesessesestessessessstssssssensssssssssenssesssssssanssesesssssansstansas et essnsstssnsessnsstanneetsnsstansetetsnsssanssesad 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan 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)
1) (1) Insurance
(2) 2) I Code section 412(e)(3) insurance contracts
©) 3) | Trust
(4) 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) D R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) _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)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) coooevrneeereeiineieeie e e [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2015 Form M-1 annual report. If the plan was not required to file the 2015 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure
to enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information OME No. 12100110
(Form 5500) .

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2015

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

Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information

- This Form is Open to Public
pursuant to ERISA section 103(a)(2).

Inspection
For calendar plan year 2015 or fiscal plan year beginning 07/01/2015 and ending  06/30/2016
A Name of plan B Three-digit
CLEVELAND INSTITUTE OF MUSIC TIAA-CREF RETIREMENT PLAN plan number (PN) > 001
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 Il and Il can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

TIAA-CREF
(©) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (g9) To
policy or contract year
13-1624203 69345 365515 234 07/01/2015 06/30/2016

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) 2015
v. 150123
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

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

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

Fees and other commissions paid

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

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

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

commissions paid (c) Amount (d) Purpose code

(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
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Part Il Investment and Annuity Contract Information

this report.

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

4 Current value of plan’s interest under this contract in the general account at year end..................cccococeeveroverereenennnn. 4 7731401
5 Current value of plan’s interest under this contract in separate accounts at year end 5 20352128
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D Premiums PAIH t0 CAITIET ........c.cvivevceeees et ettt s ettt e s s e en st sne st n st et n s et snee s s s s neeteneneanses 6b
C  Premiums due but unpaid at the end Of the YEAI ........ccoiiiiiiiii e 6¢C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or POIICY, ENLEN AMOUNT..........ccuiiiiiieesiiee st e e e se e e e et ee e s ta e e e ssneeesseeeensaeeesnnaeeennnenes
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) |:| deposit administration 2 D immediate participation guarantee
(3) guaranteed investment 4 D other P
b Balance at the end of the PrEVIOUS YOI ............c..covoweeeeseeeeeeeeeeeeeeeeeeeeeeeeeeeeee et l 7b 7998134
C Additions: (1) Contributions deposited during the year..............ccccocovvecvvnen.n.) 7c(1) 131849
(2) Dividends and credits ................... 0
(3) Interest credited during the year 328441
(4) Transferred from Separate ACCOUNL ..............covevrveeereeeeeeseeseeeeseeeesnsneens] 7c(4) 577984
(5) Other (specify below) 0
4
(B)TOLAI AATIIONS ....cv.veoveeeeceeeee et e et e et n e s s s s en e e s st enesnsesenseneenessensnennens 7c(6) 1038274
d Total of balance and additions (add [iNES 7b @NA 7C(B)). ......vrvvrerrrreeeireeeeeeeeeeseeereeeeeeeeseeeseeeeneeteeeseen e seneseenenens l 7d 9036408
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 860010
(2) Administration charge made by Carfier..........cccooeeueveereeseericeeseeeeesnen ] 7e(2)
() Transferred to SEPArate ACCOUNL ..........c.c.ceveereereeerersieseresseseseseneesenesaesend 7¢e(3) 444997
(4) Other (SPECIfY DEIOW)........ccuevvereereeeeieeceesecee et 7e(4)
4
(5) TOLAI OEAUCHIONS ...ttt n et en e ee e et et n s e se s en et en et e et en et et eneneen e 7e(5) 1305007
f Balance at the end of the current year (subtract line 7e(5) from IN€ 70).........c.oooooieeeeeeeeeeeeeieeeeeeeeeeeeeeee l 7f 7731401
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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 D Temporary disability (accident and sickness)  f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) j |:| HMO contract k D PPO contract | |:| Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:
a Premiums: (1) Amount received............cccocveeneercneennne.
(2) Increase (decrease) in amount due but unpaid
(3) Increase (decrease) in unearned premium reSEerVe........cccceevvveeerveeernnnes 9a(3)

(4) Earned ((1) + (2) = (3)) covveeermreeerrreeeniieeenireessieeeennes

b Benefit charges (1) Claims paid

(2) Increase (decrease) in Claim reSEIVES...........cccceeveeeeveeeeeeeeeeeierenas 9b(2)
(3) Incurred claims (AAd (1) N (2)) rvevevereerieriiereeseteseetet sttt se et essese st esesessese st eseseesesessesesesseneseeseneasenens 9b(3)
(4) ClAIMS CRAIGEM........c.vveveeecteeeceeteeteteee ettt e ettt et e et et e e e tete et et e e etese et et e e etese et etese et esseeasateseesatesssenteesatesssenresans 9h(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....ocuvviuiiereieteeeeeteeeeteee ettt e e et eseter e s te s stereesateaeas 9c(1)(A)
(B) Administrative service or other fEes ...........cccocervrrireerieciseeeas 9c(1)(B)
(C) Other specific aCqUISItION COSES .......ccvveerieiieeiiieesiiee e seee e 9c(1)(C)
(D) OhEr EXPENSES .......eoeeeeeeeeseeseeeseeeeee s es st es s 9c(1)(D)
(E) TAXES .uviuieieitiiieiieiete ettt ettt et sttt ss v st et e s seebe et e sae b et eneaaearens 9c(1)(E)
(F) Charges for risks or other CONtingencies ..............c..ccoveerverrererrerrenen. 9c(1)(F)
(G) Other retention Charges .......cccceicuveerieeeesee e e e see e 9c(1)(G)
(H) TOLAI FEEEMEION <...eevieieie ettt ettt ettt ettt et et t et et eae et ete s et ese et ebe s esetese s et ess et ese s etessstetesatessesenin 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or |:| credited.) .....coceeviieene 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.. ... 9d(1)
(2) ClRIM FESEIVES ......veveeieteiieeeee ettt ettt ettt st te st be st se et e e es e st e s et e s e s e s esese s e s e e eses e bs s e b esess et e s et enensese s eaeseenesenseee 9d(2)
(B) ONEI FESEIVES ......ecvevveeeeeetee ettt et ettt et e et et et s te s e et et et et et e es et et et et et e te st st et et e tatenesaet et et ensseeteasatessseareasaee 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).). 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid 10 CAITIEr ...........ccociiiiiiiiiiiii e 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. ...........ccc.ceeeenuee.. 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 If the answer to line 11 is “Yes,” specify the information not provided. P



SCHEDULE C
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2015
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Service Provider Information OMB No. 12100110

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

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection.
For calendar plan year 2015 or fiscal plan year beginning 07/01/2015 and ending  06/30/2016
A Name of plan B Three-digit
CLEVELAND INSTITUTE OF MUSIC TIAA-CREF 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 | |[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) 2015

v.150123
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(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
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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).

(@) 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 |:I No D

Yes D No D

Yes |:| No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| 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).

(@) 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 |:I No D

Yes D No D

Yes |:| No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

@)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

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

(b)
Service
Code(s)

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

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

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

()

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

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| 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.

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

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

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

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

(@) 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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2015

This Form is Open to Public

Inspection.
For calendar plan year 2015 or fiscal plan year beginning 07/01/2015 and ending 06/30/2016
A Name of plan B Three-digit
CLEVELAND INSTITUTE OF MUSIC TIAA-CREF RETIREMENT PLAN
plan number (PN) > 001

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 DFESs)
(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-CRER

 Bmen sicnsoos |0 Ey e [ Colmsaue ot e A OO oA o

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 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 € Dollar value of interest in MTIA, CCT,_PSA, or
code 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 € Dollar value of interest in MTIA, CCT,_PSA, or
code 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 € Dollar value of interest in MTIA, CCT,_PSA, or
code 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 € Dollar value of interest in MTIA, CCT,_PSA, or
code 103-12 IE at end of year (see instructions)

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

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

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT,_PSA, or
code 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) 2015
v. 150123
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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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2015

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection
For calendar plan year 2015 or fiscal plan year beginning  07/01/2015 and ending 06/30/2016
A Name of plan B  Three-digit
CLEVELAND INSTITUTE OF MUSIC TIAA-CREF RETIREMENT PLAN
plan number (PN) 4 001

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

34-0714600

D Employer Identification Number (EIN)

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 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

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

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr COMTDULONS .......ovvoveeeecececeeees oo 1b(1)
(2) Participant CoNtBULONS ............c..ovueerereeereeeeeeeeeseeseesssssseeseessenses s 1b(2)
(B) OHNBT ...ttt 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8) 0 0
(9) Value of interest in common/collective trustS..........coocveeeiieiiiiiee e 1c(9) 0 0
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10) 851491 848156
(11) Value of interest in master trust investment accounts .............cc.ccceeeeee. 1c(11) 0 0
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12) 0 0
(13) \f/uaritég)of interest in registered investment companies (e.g., mutual 1c(13) 20398729 19503972
(14) \C/ga)LLireaét'sf')L;{{é; eld in insurance company general account (unallocated |\ ooa1an aon
(15) ONET ...ttt 1c(15) 0 0

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

Schedule H (Form 5500) 2015
v. 150123
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1d

Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiiee ettt
(2) EMPIOYEr real PrOPEITY .....veeiiiiieiiiee ettt ettt
Buildings and other property used in plan operation..............ccooceeiiiieiiienens
Total assets (add all amounts in lines 1a through 1€) ........ccoccoeiiiiiiiiiiiennnnnn.
Liabilities
Benefit Claims payable ...
Operating PAYADIES .......cooiiiieiiie e
ACQUISItION INAEDLEANESS .....ceiiiiiii et
Other aDIlItIES. .......cceiiiii i
Total liabilities (add all amounts in lines 1g throughlj) ........cccoccoiiiieiniienninenn.
Net Assets

Net assets (subtract line 1K from line 1f)........cccooiiiiiiiiiiie e

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

29248354

28083529

19

1h

1

1j

1k

1l

29248354

28083529

Part Il |Income and Expense Statement

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

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers.........c.ccoceviveeniieenne
(B)  PAriCIPANTS ...eeeiiiiieeiiiie ettt
(C) Others (iNCluding FOIIOVEIS) ......cciiuiiieiiiie e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiiiiie 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) .......ceeviiriiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cuviirieiiiiiiie ittt
(C) Corporate debt INStrUMENLS .........ccooviiiiieiiiiiieneceee e
(D) Loans (other than to participants) .........c.cccecuieiieniieenieniieee e
(E) Participant loaNnS .........cceeiiiiiiieiiieiie et
(F)  OtNET .
(G) Total interest. Add lines 2b(1)(A) through (F) .....ccccoovviiiiiiiiniiiiiienns
(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiieiiiciccciceeec e
(B)  COMMON SEOCK .....vvieviiiiieiiie ettt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..........c.cccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............ccoeveeveenierneennn
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate

(B) OtNEI ..o

(C) Total unrealized appreciation of assets.
Add [INes 2D(5)(A) @Nd (B)...eveeveerieierieiesieeiesteeiesieeee e see e seee e sees

(a) Amount

(b) Total

2a(1)(A)

465744

2a(1)(B)

557891

2a(1)(C)

51449

2a(2)

2a(3)

1075084

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

0

2b(1)(F)

328441

2b(1)(G)

328441

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(3)(C)
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(a) Amount (b) Total

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

(7) Netinvestment gain (loss) from pooled separate accounts...................... 2b(7) 56481

(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 OTpaES (6.0, MUl NGt 20(10) 320334
C OtheI INCOME ...ttt 2c 0
d Total income. Add all income amounts in column (b) and enter total..................... 2d 1130672
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 2102021

(2) To insurance carriers for the provision of BENEfits ............cocvvvveeerererneen. 2e(2) 193476

(B) OHNET ..ottt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvcvvrvevevreerrnennn. 2e(4) 2295497
f Corrective distributions (S€€ INSTUCHONS) .........cevevereerceeeeeeieeeceereeses e, 2f
g Certain deemed distributions of participant loans (see instructions)................ 29 0
N INEEIESE EXPENSE.........cvoveeoeeeee e, 2h
i Administrative expenses: (1) Professional fees ..........cccccoevevreerevererersnennn. 2i(1)

(2) Contract adminiStrator fEES .......c.uuii i 2i(2) 0

(3) Investment advisory and management fees .........ccooveeriiii i eniee e, 2i(3) 0

(B) ONET oottt 2i(4) 0

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccocevneenn. 2i(5) 0
j Total expenses. Add all expense amounts in column (b) and enter total........ 2 2295497

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k -1164825
| Transfers of assets:

(1) TO NS PIAN.....veeeeeteeeeeeee ettt 21(2)

(2) FIOM thIS PIAN ..o eee et e et n s 21(2) 0

Part Il |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):
[ ] unquaiified  (2)[ | 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) |:| This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

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

During the plan year: Yes No N/A 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.)...... 4da 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
Y @S 1S CNECKEA. ).ttt 4b
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Yes No N/A 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.) .......cccccceeviveennnen. 4c 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
CRECKEO.) ... ice ettt ettt ettt sttt n e 4d X
€  Was this plan covered by a fidelity DONA? ...........cccoovoieiiiieeiieiiiiec e 4e X
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was
caused by fraud OF ISNONESLY? ......cocuiiiiiiiiee e e e e e 4f 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? ..........ccccceveeveeriieeeniieennnns 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?......... ah 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.) ........ccccceecveeiiiiiiiiicn e 4 X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format requirements.).........c.cccvvvroienienieennens 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?..........ccccciiiiiiiiiiiiiiiciicceee e 4k X
| Has the plan failed to provide any benefit when due under the plan? ............coccooieiiiniiienn, 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.101-3.) .ttt sttt ettt h e b et ae et eh et h e bbbttt h e b nre s am 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. ..................... 4n X
O Did the plan trust incur unrelated business taxable iNCOME? ..........cccooeveiiiiiiiiiie v, 40 X
P Were in-service distributions made during the plan year? ..................ccooiiiii 4p
5a Has aresolution 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...............ccccc..... D Yes No Amount:

5b I, 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)

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

|Part V |Trust Information

6a Name of trust 6b Trust's EIN

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number
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Ernst & Young LLP Tel: +1 216 861 5000
Suite 1800 Fax: +1 216 583 2013
950 Main Avenue ey.com

Building a better Cleveland, OH 44113-7214
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, 2016 and 2015, and the related statement of changes in net assets
available for benefits for the year ended June 30, 2016, 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, 2016 and 2015, and for the year ended June 30, 2016, stating that the investment
information provided to the plan administrator is complete and accurate.

1609-2040425 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, 2016, 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?

December 9, 2016

1609-2040425 2
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Statements of Net Assets Available for Benefits

Assets

Investments at fair value

Fully benefit-responsive investment contract at contract value
Total assets

Net assets available for benefits

See accompanying notes.

1609-2040425

June 30

2016

2015

$ 27,472,058
611,471

$ 28,569,861
678,493

28,083,529

29,248,354

$ 28,083,529

$ 29,248 354




Cleveland Institute of Music TIAA-CREF Retirement Plan

Statement of Changes in Net Assets Available for Benefits

Additions
Investment income:

Net depreciation in fair value of investments

Interest and dividends

Contributions:
Participants
Rollovers
Employer

Total additions

Deductions
Benefit payments
Total deductions
Net decrease

Net assets available for benefits:

Beginning of year
End of year

See accompanying notes.

1609-2040425

Year Ended June 30, 2016

$  (17,934)
73,522

55,588

557,891
51,449
465,744

1,075,084

1,130,672

2,295,497

2,295,497

(1,164,825)

29,248,354

$ 28,083,529




Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements

June 30, 2016

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 Internal Revenue Code.

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 the Plan’s earnings. Plan earnings are allocated based
on the participant’s share of the 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 of 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, may elect installment payments, or may purchase an annuity contract. A
participant whose vested account balance is $1,000 or less and has not commenced receiving
installment payments automatically will 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 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 (except for the fully benefit-responsive contracts) 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 Resources 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 Resources Committee reviews certain unobservable inputs
through a review of the 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 depreciation 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 December 9, 2016, the date the
financial statements were available to be issued.

Recent Accounting Pronouncements

In May 2015, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) 2015-07, Disclosures for Investments in Certain Entities that Calculate Net Asset
Value Per Share (or its Equivalent). ASU 2015-07 removes the requirement to categorize within
the fair value hierarchy investments for which fair values are estimated using the net asset value
practical expedient provided by ASC 820, Fair Value Measurement. Disclosures about
investments in certain entities that calculate net asset value per share are limited under
ASU 2015-07 to those investments for which the entity has elected to estimate the fair value
using the net asset value practical expedient. ASU 2015-07 is effective for entities (other than
public business entities) in fiscal years beginning after December 15, 2016, with retrospective
application to all periods presented. Early application is permitted. Management is currently
evaluating the impact of adopting ASU 2015-07.

In July 2015, the FASB issued ASU 2015-12, Plan Accounting: Defined Benefit Pension Plans
(Topic 960), Defined Contribution Pension Plans (Topic 962), Health and Welfare Benefit Plans
(Topic 965): (Part I) Fully Benefit-Responsive Investment Contracts, (Part I1) Plan Investment
Disclosures, (Part 111) Measurement Date Practical Expedient. Part | of the ASU eliminates the
requirements to measure the fair value of fully benefit-responsive investment contracts and provide

1609-2040425 8



Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies (continued)

certain disclosures. Contract value is the only required measure for fully benefit-responsive
investment contracts. Part 1l of the ASU eliminates the requirements to disclose individual
investments that represent 5% or more of the net assets available for benefits and the net
appreciation or depreciation in the fair value of investments by general type. It also simplifies the
level of disaggregation of investments that are measured using fair value. Plans will continue to
disaggregate investments that are measured using fair value by general type; however, plans are
no longer required also to disaggregate investments by nature, characteristics, and risks. Further,
the disclosure of information about fair value measurements shall be provided by general type of
plan asset. Part 111 of the ASU allows a plan with a fiscal year-end that doesn’t coincide with the
end of a calendar month to measure its investments and investment-related accounts using the
month-end closest to its fiscal year-end. The ASU is effective for fiscal years beginning after
December 15, 2015. Parts | and Il are to be applied retrospectively. Part Il is to be applied
prospectively. Plans can early adopt any of the ASU’s three parts without early adopting the
other parts. Management has early adopted Parts |1 and Il of ASU 2015-12. Part Il is not
applicable to the Plan.

3. Investments

All investment information disclosed in the accompanying financial statements and supplemental
schedule, including investments held at June 30, 2016 and 2015, and the net depreciation in the
fair value of investments, and interest and dividends for the year ended June 30, 2016, 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.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

* 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
assets 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).

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 general type of
investment measured at fair value by the Plan:

The Guaranteed Annuity Contract (TIAA Traditional Fund)is a traditional investment
contract offered to participants of the Plan through contracts that are not fully benefit
responsive and some which are fully benefit responsive. The fully benefit-responsive
contracts are reported at contract value. Contract value is the relevant measure for fully
benefit-responsive investment contracts because this is the amount received by participants if
they were to initiate permitted transactions under the terms of the Plan. The non-fully
benefit-responsive contracts are valued at fair value, which approximates contract value. The
contract value of the fund equals the accumulated cash contributions, interest credited to the
Plan’s contracts, any applicable transfers, less any withdrawals. Since the investment is not
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

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%. 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 for accumulating annuities and each January 1 for lifetime payouts.

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 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 the net asset value (NAV) daily. The PSA itself is not traded on an exchange in an active
market.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

Variable Annuities (CREF Accounts) consist of eight investment portfolios: the Stock, Global
Equities, Growth, Equity Index, Bond Market, Inflation-Linked Bond, Social Choice, and
Money Market Accounts (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.
The Accounts invest principally in equity securities, fixed-income instruments, and short-
term instruments in accordance with the Account’s investment objective. The Account’s
underlying investments are primarily valued using market quotations or prices obtained from
independent pricing sources, which may employ various pricing methods to value the
investments, including matrix pricing, except for the Money Market Account, which is
generally valued at the amortized cost. Each Account determines its fair value based on its
NAV on a daily basis and is redeemable at the 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 nonproprietary mutual funds through various subaccounts. These
accounts are valued at the 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, 2016

Level 1 Level 2 Level 3 Total
TIAA Traditional Non-Benefit-Responsive
Guaranteed Annuity Contract $ - $ - $ 7115923 $ 7,115,923
Plan Loan Default Fund - - 4,007 4,007

- - 7,119,930 7,119,930
Variable annuities:

CREF Stock @ - 6,653,913 - 6,653,913
CREF Money Market ® - 399,685 - 399,685
CREF Social Choice © - 1,526,309 - 1,526,309
CREF Bond Market @ - 939,808 - 939,808
CREF Global Equities © - 1,195,554 - 1,195,554
CREF Growth ® - 2,535,117 - 2,535,117
CREF Equity Index @ - 751,022 - 751,022
CREF Inflation-Linked Bond M - 411,903 - 411,903
TIAA Access Lifecycle Funds @ - 928,506 - 928,506
TIAA Access — TRP Institution LC Gr @ - 35,018 - 35,018
TIAA Access — WAM Core Pl Bd @ - 152,630 - 152,630
TIAA Access Bond Plus @ - 938,581 - 938,581
TIAA Access Equity Index @ - 33,374 - 33,374
TIAA Access Growth & Income @ - 456,114 - 456,114
TIAA Access High-Yield @ - 54,229 - 54,229
TIAA Access International Equity Index @ - 326,268 - 326,268
TIAA Access International Equity @ - 173,241 - 173,241
TIAA Access Large-Cap Value Index @ - 97,480 - 97,480
TIAA Access Large-Cap Growth @ - 74,682 - 74,682
TIAA Access Large-Cap Growth Index @ - 70,189 - 70,189
TIAA Access Large-Cap Value 0 - 252,034 - 252,034
TIAA Access Mid-Cap Growth 0 - 240,623 - 240,623
TIAA Access Mid-Cap Value 9 - 369,011 - 369,011
TIAA Access Real Estate Secs @ - 177,032 - 177,032
TIAA Access S&P 500 Index O - 179,960 - 179,960
TIAA Access Short-Term Bond @ - 12,798 - 12,798
TIAA Access Small-Cap Bl Index @ - 44,090 - 44,090
TIAA Access Small-Cap Equity @ - 454,657 - 454,657
TIAA Access Social Ch Eq @ - 20,144 - 20,144
TIAA Real Estate Pooled Separate Account @ - 848,156 - 848,156

Total assets at fair value $ $20,352,128 $ 7,119,930 $ 27,472,058
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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, 2015

Level 1 Level 2 Level 3 Total
TIAA Traditional Non-Benefit-Responsive
Guaranteed Annuity Contract $ -3 - $7315804 $ 7,315,804
Plan Loan Default Fund - - 3,837 3,837

- - 7,319,641 7,319,641
Variable annuities:

CREF Stock @ - 7,973,008 - 7,973,008
CREF Money Market ® - 562,765 - 562,765
CREF Social Choice © - 1,990,479 - 1,990,479
CREF Bond Market @ - 857,371 - 857,371
CREF Global Equities © - 1,247,288 - 1,247,288
CREF Growth ® - 2,558,199 - 2,558,199
CREF Equity Index @ - 801,165 - 801,165
CREF Inflation-Linked Bond M - 373,964 - 373,964
TIAA Access Lifecycle Funds @ - 858,512 - 858,512
TIAA Access — TRP Institution LC Gr @ - 27,336 - 27,336
TIAA Access — WAM Core Pl Board @ - 112,331 - 112,331
TIAA Access Bond Plus @ - 118,006 - 118,006
TIAA Access Equity Index @ - 15,375 - 15,375
TIAA Access Growth & Income @ - 441,648 - 441,648
TIAA Access High-Yield @ - 152,649 - 152,649
TIAA Access International Equity Index O - 348,813 - 348,813
TIAA Access International Equity @ - 148,086 - 148,086
TIAA Access Large-Cap Value Index @ - 64,693 - 64,693
TIAA Access Large-Cap Growth O - 71,963 - 71,963
TIAA Access Large-Cap Growth Index @ - 63,843 - 63,843
TIAA Access Large-Cap Value @ - 220,431 - 220,431
TIAA Access Mid-Cap Growth @ - 236,549 - 236,549
TIAA Access Mid-Cap Value © - 362,501 - 362,501
TIAA Access Real Estate Secs 0) - 127,439 - 127,439
TIAA Access S&P 500 Index ® - 164,549 - 164,549
TIAA Access Short-Term Bond @ - 11,791 - 11,791
TIAA Access Small-Cap Bl Index @ - 47,508 - 47,508
TIAA Access Small-Cap Equity @ - 420,864 - 420,864
TIAA Access Social Ch Eq @ - 19,603 - 19,603
TIAA Real Estate Pooled Separate Account @ - 851,491 - 851,491

Total assets at fair value $ $21,250,220 $ 7,319,641 $ 28,569,861
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

@

(b)

©

(d

®

(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 a 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 a 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 investments in inflation-indexed bonds with 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. Liquidity
is guaranteed since the fund is backed by the TIAA general account.

Variable annuity TIAA Access Accounts invest in proprietary and nonproprietary 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, 2016

Investment Valuation Significant
(by General Type) Fair Value Technique  Unobservable Inputs Range
TIAA Traditional $ 7,115,923 Fair value Risk-adjusted 3%-4.75%
Non-Benefit-Responsive approximates  discount rate
Guaranteed Annuity contract value applied*
Contract

June 30, 2015

Investment Valuation Significant
(by General Type) Fair Value Technique  Unobservable Inputs Range
TIAA Traditional $ 7,315,804 Fair value Risk-adjusted discount 3.00%-5.00%
Non-Benefit-Responsive approximates  rate applied*
Guaranteed Annuity contract value
Contract

* Unobservable inputs include discount rate applied.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

4. Fair Value Measurements (continued)

TIAA Traditional Fund’s Account balances are reported at the contract value. Contract
value is the aggregation of contributions, plus interest, less any withdrawals. 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 that correlates closely with TIAA Traditional
Fund’s historical crediting rates.

The table below sets forth a summary of changes in the fair value of the Plan’s Level 3
guaranteed annuity contract assets for the year ended June 30, 2016.

Guaranteed

Annuity

Contract
Balance, beginning of year $ 7,315,804
Purchases 232,659
Sales (741,313)
Interest 71,657
Realized gains 134,888

Unrealized gains relating to instruments still

held at the reporting date 102,228
Balance, end of year $ 7,115,923

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.
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Cleveland Institute of Music TIAA-CREF Retirement Plan

Notes to Financial Statements (continued)

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.

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 the Plan’s 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, 2016, 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.
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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, 2016

Identity of Issue, Borrower, Number of Current
Lessor, or Similar Party Description Shares/Units Cost Value
* TIAA Traditional Non-Benefit-Responsive Guaranteed annuity contract ** $ 7,115,923
* TIAA Traditional Benefit-Responsive Guaranteed annuity contract i 611,471
* Plan Loan Default Fund Guaranteed annuity contract i 4,007
* TIAA Real Estate Pooled separate account 2,265.7023 i 848,156
* CREF Stock Variable annuity 18,154.7540 falad 6,653,913
* CREF Money Market Variable annuity 15,653.1839 ** 399,685
* CREF Social Choice Variable annuity 7,680.9784 wx 1,526,309
* CREF Bond Market Variable annuity 7,843.2014 ** 939,808
* CREF Global Equities Variable annuity 8,820.4040 falad 1,195,554
* CREF Growth Variable annuity 19,005.5733 *x 2,535,117
* CREF Equity Index Variable annuity 4,500.3874 ** 751,022
* CREF Inflation-Linked Bond Variable annuity 6,003.7177 ** 411,903
* TIAA Access Lifecycle 2015 Variable annuity 3,580.5650 *x 131,655
* TIAA Access Lifecycle 2020 Variable annuity 2,942.7504 haid 107,314
* TIAA Access Lifecycle 2025 Variable annuity 1,668.2765 ** 60,342
* TIAA Access Lifecycle 2030 Variable annuity 697.5518 faied 24,917
* TIAA Access Lifecycle 2035 Variable annuity 2,157.4808 ol 77,412
* TIAA Access Lifecycle 2040 Variable annuity 243.7988 ** 8,848
* TIAA Access Lifecycle 2045 Variable annuity 12,035.8407 faied 420,466
* TIAA Access Lifecycle 2050 Variable annuity 980.8374 faied 33,913
* TIAA Access Lifecycle Retirement Income Variable annuity 1,789.5748 ** 63,639
* TIAA Access — TRP Institute LC Gr Variable annuity 691.4987 ** 35,018
* TIAA Access — WAM Core Pl Bd Variable annuity 3,684.6616 *x 152,630
* TIAA Access Bond Plus Variable annuity 24,660.3105 ** 938,581
* TIAA Access Equity Index Variable annuity 780.7940 faied 33,374
* TIAA Access Growth & Income Variable annuity 9,253.0825 faied 456,114
* TIAA Access High-Yield Variable annuity 1,229.6386 i 54,229
* TIAA Access International Equity Index Variable annuity 13,253.2494 i 326,268
* TIAA Access International Equity Variable annuity 7,086.3781 il 173,241
* TIAA Access Large-Cap Value Index Variable annuity 2,620.9325 ol 97,480
* TIAA Access Large-Cap Growth Variable annuity 1,493.3941 faied 74,682
* TIAA Access Large-Cap Growth Index Variable annuity 1,436.0891 *x 70,189
* TIAA Access Large-Cap Value Variable annuity 6,950.4847 ol 252,034
* TIAA Access Mid-Cap Growth Variable annuity 5,336.2965 ol 240,623
* TIAA Access Mid-Cap Value Variable annuity 8,776.9775 *x 369,011
* TIAA Access Real Estate Secs Variable annuity 5,082.6718 faled 177,032
* TIAA Access S&P 500 Index Variable annuity 4,224.6196 i 179,960
* TIAA Access Short-Term Bond Variable annuity 403.1904 *x 12,798
* TIAA Access Small-Cap Bl Index Variable annuity 1,108.8054 *x 44,090
* TIAA Access Small-Cap Equity Variable annuity 11,660.4301 faled 454,657
* TIAA Access Social Ch Eq Variable annuity 488.1822 foll 20,144
28,083,529
* 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, 2016

Identity of Issue, Borrower, Number of Current
Lessor, or Similar Party Deseription Shares/Units Cost Value

* TIAA Traditional Non-Benefit-Responsive Guaranteed annuity contract wE 7,115,923
* TIAA Traditional Benelit-Responsive Guaranteed annuity contract b 611,471
*  Plan Loan Delault Fund Guaranteed annuity contract o 4,007
*  TIAA Real Estate Pooled separate account 2.265.7023 bt 848,156
* (CREF Stock Variable annuity 18,154.7540 ok 6,653,913
* (CREF Monecy Market Variable annuity 15,653.1839 LE: 399,685
* CREF Social Choice Vanable annuity 7,680,9784 wx 1,526,309
*  CREF Bond Market Variable annuity 7.843.2014 s 939 808
#  (CREF Global Equities Variable annuity 8.820.4040 E¥ 1,195,554
*  CREF Growth Vanable annuity 19,005.5733 %% 2,535,117
*  CREF Equity Index Variable annuity 4,500.3874 il 751,022
*# (CREF Inflation-Linked Bond Variable annuity 6,003.7177 ¥ 411,903
* TIAA Access Lifecyele 2015 Variable annuity 3,580.5650 % 131,655
* TIAA Access Lifecycele 2020 Vartable annuity 2,942.7504 *¥ 107,314
* TIAA Access Lifecyele 2025 Varable annuity 1,668.2765 ¥ 60,342
* TIAA Access Lifecyele 2030 Variable annuity 6975518 L 24917
* TTAA Access Lifecyele 2035 Variable annuity 2.157.4808 e 77,412
* TIAA Access Lilecycle 2040 Variable annuity 2437988 % 8,848
* TIAA Access Lilecycle 2045 Vartable annuity 12,035.8407 i 420,466
* TIAA Access Lilecycle 2050 Variable annuity 980.8374 > 33913
* TIAA Access Lilecyele Retirement Income Variable annuity 1,789.5748 il 63,639
* TIAA Access - TRP Institute [.C Gr Variable annuity 6901 4987 Lo 35,018
* TIAA Access - WAM Core P1 Bd Variable annuity 3,684.6616 it 152,630
* TIAA Access Bond Plus Variable annuity 24,660.3105 *% 938,581
* TIAA Access Equity Index Variable annuity T80.7940 4 33,374
# TIAA Access Growth & Income Variable annuity 9,253.0825 % 456,114
* TIAA Access High-Yield Variable annuity 1,229.6386 L2 54229
* TIAA Access International Equity Index Variable annuity 13,253.2494 *k 326,268
* TIAA Access Intemational Equity Variable annuity 7.086.37%1 2% 173,241
* TIAA Access Large-Cap Value Index Variable annuity 2,620.9325 *# 97.480
* TIAA Access Large-Cap Growth Variable annuity 1,493.3941 f 74,682
* TIAA Access Large-Cap Growth Index Vanable annuity 1,436.0891 *x 70,189
* TIAA Access Large-Cap Value Variable annuity 6.950.4847 uY 252,034
* TIAA Access Mid-Cap Growth Variable annuity 5.336.2965 * 240,623
* TIAA Access Mid-Cap Value Variable annuity 8,776.9775 *k 369,011
* TIAA Access Real Tstate Sces Variable annuity 5.082.6718 *x 177,032
* TIAA Access S&P 500 Index Variable annuity 4.224.6196 *X 179,960
* TIAA Access Short-Term Bond Variable annuity 403.1904 wh 12,798
* TIAA Access Small-Cap Bl Index Variable annuity 1,108.8054 » 44,090
* TIAA Access Small-Cap Equity Variable annuity 11,660.4301 wk 454,657
* TIAA Access Social Ch Eq Variable annuity 488.1822 ft 20,144

28,083,529

* Party in interest

** Participant-dirccted imvestment, cost not required
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