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
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 18

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2018 or fiscal plan year beginning 07/01/2018 and ending  06/30/2019
A This return/report is for: D 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.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D 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. . ... ... ... ... e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 003
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B number (PN) »
1c Effective date of plan
01/01/1969
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 34-1018992
CASE WESTERN RESERVE UNIVERSITY 2¢ Plan Sponsor’s telephone
number
JAMES E. RYAN 216-368-2000
10900 EUCLID AVENUE 2d Business code (see
320 CRAWFORD HALL, LOC 7047 instructions)
CLEVELAND, OH 44106 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. 04/15/2020 JAMES E. RYAN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027
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3a

Plan administrator's name and address D Same as Plan Sponsor

CASE WESTERN RESERVE UNIVERSITY
JAMES E. RYAN

10900 EUCLID AVENUE

304 CRAWFORD HALL

CLEVELAND, OH 44106-7047

3b Administrator’s EIN
34-1018992

3C Administrator’s telephone
number
216-368-2000

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 4983
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(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 1502
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 1362
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 841
C Other retired or separated participants entitled to fUtUre DENEFILS .............c.ovevereuereeeeeeeeees et seeee et enenenae 6C 2660
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 4863
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccovcieiiiiiiiiic e, 6e 39
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 4902
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 2
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:
1A 1C
b Ifthe 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 1) Insurance
2 ! Code section 412(e)(3) insurance contracts ) ! Code section 412(e)(3) insurance contracts
3 Trust 3 Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan ® ~1_ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | 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.) oo [] Yyes [] 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 D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 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
(Form 5500)

OMB No. 1210-0110

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). 2018
Department of Labor .
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 2018 or fiscal plan year beginning 07/01/2018 and ending  06/30/2019
A Name of plan B Three-digit
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B plan number (PN) > 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CASE WESTERN RESERVE UNIVERSITY 34-1018992

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 Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
TEACHERS INSURANCE AND ANNUITY ASSOCIATION

(©) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (9) To
policy or contract year
13-1624203 69345 U-LK78 4902 07/01/2018 06/30/2019

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

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, see the Instructions for Form 5500. Schedule A (Form 5500) 2018

v. 171027
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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 (e)
(b) Amount of sales and base 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 (e)
(b) Amount of sales and base 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 (e)
(b) Amount of sales and base 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 (e)
(b) Amount of sales and base 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 (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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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 atyear end...................c.ccccoevovveveeenenennnn... 4 2826317
5 Current value of plan’s interest under this contract in separate accounts at year end ...................cc.ccocoeeevereerereeenennn.. 5 9505899
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D PremiUums Pait 10 CAMTIET........c...vveeeeeceeeeeeie ettt s sttt en e e s et et e et et et et en e s snene st s st eeanann e 6b
C  Premiums due but unpaid at the end Of the YA ........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 poliCy, ENTEr AMOUNL. ..........iiiiiiiiiiii e e e
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: 1) deposit administration 2 D immediate participation guarantee
?3) D guaranteed investment 4) D other P
b Balance at the end 0f the PrEVIOUS YEAT.............cccceuiiiiieieieieititeteieieiee sttt eeeaeaesesesas | 7b 3295745
C  Additions: (1) Contributions deposited during the year............c.c...ccocevveeenen.s 7c(1) 6000000
(2) DIVIAENAS AN CrEAILS .....cuvevvveeeeceeeieeeteeeecee et 7c(2) 105756
(3) Interest credited dUrNG the YEAr ............coeieieeeveeeeeeee e 7c(3)
(4) Transferred from Separate aCCOUNL..............ccoveveviveeeereeeeeeeeseeeeseeeeeeeees 7c(4)
(5) Other (SPECIfY BEIOW) .......cviviveeeeeeeieieeeeeee et 7c(5)
4
SIS == o 1o T TSP 7c(6) 6105756
d Total of balance and additions (add iNES 7b @Nd 7C(B)). ...veveveverereeerieeeeteeeeee et et teeee st ee e eerenen e | 7d 9401501
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7¢e(1) 6575184
(2) Administration charge made by carrier 7e(2)
(3) Transferred to separate account .| 7e(3)
(4) Other (SPECITY DEIOW) ... 7e(4)
4
(5) TOUAI AEAUCHONS .........ceveii ettt 7e(5) 6575184
f  Balance at the end of the current year (subtract line 7e(5) from iNe 7d) ..........c.cccooeeveeiiceeeeeeeeeeeeeeeeeeeeeeee, | 7f 2826317




Schedule A (Form 5500) 2018 Page 4

Part Il | 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 c D Vision d D Life insurance
e |:| Temporary disability (accident and sickness) ~ f D Long-term disability g D Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) i D HMO contract k D PPO contract I D Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:

a Premiums: (1) AMOUNt FECEIVEM. .......ccuiiuiriirieiiieieieeiceie ettt 9a(1)
(2) Increase (decrease) in amount due but unpaid............occcvveeeeeniniiiienenn. 9a(2)
(3) Increase (decrease) in unearned Premium reSErVe ...........ccoocueeeriieeeens 9a(3)
(8) EIME (1) + (2) = (3))-rvvvrrerrereeereeeeeeeseeeeeseeeseesseseeseeeseeeeeeeeeeeeeees e es e eeeeeeeeeeeeeeseeeeeseseeeeeesseeeeressees | 9a(4)
b Benefit charges (1) Claims Paid...........ccccvieeeeerereresereeeeeeeeseeeseneneneeens 9b(1)
(2) Increase (decrease) in Claim rESEIVES ...........ccuevveeieireeeeirecieere e 9b(2)
(3) Incurred claims (00 (1) AN (2)) ..veoveveeereeereeeeeeteee et e eee e et e et et e et eaeete e et e et e s e s et esseseseesesesetes e et easetereenerennene 9b(3)
[ @Y1 Yool =T T=Yo OO 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMIMISSIONS ..ot eeeteee ettt 9c(1)(A)
(B) Administrative service or other feeS...........ccocveverireienereieeeeeee 9c(1)(B)
(C) Other specific acquisition costs .... .| 9c(1)(C)
(D) OthEr EXPENSES........ceeeeeeeeeeereseeeeeeeeeeeeeeeseseseee e esesesen st enseesas 9c(1)(D)
(E) TAXES c.vteueetieniesieetee st eieeste et e steeseeste et et e et este s e sbeese e beaneenaeereenteaneas 9c(1)(E)
(F) Charges for risks or other COntingeNnCIes..............cocvevrverrererennenen, 9c(1)(F)
(G) Other retention Charges ............eeoiieieiiiiee i 9c(1)(G)
(G )Tz U £ (=) 2117 ) RO 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ......ocovveennnen. 9¢(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.................. 9d(1)
(2) ClAIM FESEIVES ....ueeiieueeateeteeteeteetee st e e it e et ate e teeteetease e seeseesbees e e eaeeseeeeeemeeeaeeseeebeenbeeseeseeebeanbeaneeseeateentesneennen 9d(2)
(B) OtNEI TESEIVES. .....ve it etiete et et et et e et e bt et et e e te e tees e e bt e st e sbeem e e ehe e s e e eEeemeeabe e st e ebeenbeeheeseeebeanbeaseeseeateenbeaneenene 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .......ccccoeevvciiennnncn. e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CAITIEN ...........iiiiiiiiiiiiie 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..............ccccccveenne 10b

Specify nature of costs.

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 SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2018

Department of the Treasury

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tz(lfrl:gltyRé\‘i:egL;gggd(fang())(ijn(gSecuon 6059 of the This FOFTIT;]ISSp(e)(E)tie;ntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2018 or fiscal plan year beginning 07/01/2018 and ending  06/30/2019

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B plan number (PN) 3 003
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
CASE WESTERN RESERVE UNIVERSITY 34-1018992
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month __ 07 Day _ 01 Year 2018
2  Assets:
S B o AR 1TSS SRRRR 2a 174496305
D ACIUATIA! VAIUE ..o 2b 173491637
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ...........cccccovvveeviiiennns 859 32023497 32023497
b For terminated vested PartiCiPants ...............c.cceveeerererereuererereieseeeeesere e 2622 80923090 80923090
C FOr aCtive PartiCIPANTS ........eeirierieireeiie et 1502 87053340 87580697
Lo I o1 v | OO RR 4983 199999927 200527284
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) .............ccceveeerenee. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS .........coiuiiiiiiiiiiiiie e 4a
b Fun_ding target reflecting at—ri_sk assumptiqns, but disregarding trqnsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccoccceeviieiiineennns
D EffECHVE INEIESE FALE ... cuvvi.iieeetetesisitete e tetesese ettt e bbb e s se sttt e bt e s e s e s e bbb s e et b et b et et e e s b s ebese e s s b sns 5 5.94%
B TAIGEL NOMMAI COSE ...viviuiriiiieieteteiee ettt ettt ettt s sttt e bbb e e e s bbb s e st bbbt et e et s b e b st s et s 6 7901780

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 04/01/2020
Signature of actuary Date
JOSEPH A. PERKO 17-06491
Type or print name of actuary Most recent enrollment number
WILLIS TOWERS WATSON US LLC 216-937-4000
Firm name Telephone number (including area code)

1001 LAKESIDE AVENUE
SUITE 1500
CLEVELAND, OH 44114-1172

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2018

v. 171027



Schedule SB (Form 5500) 2018

Page2-[1_|

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
L= L PR 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
== L I 0 0
9 Amount remaining (line 7 minus line 8) 0 0
10 Interest on line 9 using prior year's actual return of 0 e
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).........cccceeevcveennnnnd) 2687
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.14%.....c.......| 165
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=10 TR UU VSR U PR OUURTOURUROPRTROY 0
C Total available at beginning of current plan year to add to prefunding balance 2852
d Portion of (c) to be added to prefunding BalanCe..............ccccevivevrireeeeiieesieeeiennd
12 Other reductions in balances due to elections or deemed elections................cccceevene..] 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0
Part 11l Funding Percentages
14 Funding target attaiNMENt PEFCENTAGE .......c..c.evveiviriieeseieisesiessessssse st st ss st s bbbt s s s bbbt s s bbbt s bbbt n st st ba 14 86.51%
15 Adjusted funding target attaiNMENt PEICENMTAGE. .........ceiviveietiiiteeieteteetetet ettt ese st ete st et et ete e e s esesaese st ese s ebe e ebesessese st ebessebe e et enesbese e sensens 15 84.80%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16 64860

Y Tt [T e T C=To (U= (=T o PP

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.cccceervevenn.n. 17

%

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
10/12/2018 3142761 0
01/14/2019 3142761 0
04/12/2019 3142761 0
07/12/2019 3142761 0
03/12/2020 2060828 0

Totals » | 18(b) 14631872 | 18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years............cccccceeviieiiineennd 19a 0

b Contributions made to avoid restrictions adjusted to VAIUALION JALE ..............cccveveveveeererereteececee e eeeees e 19 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 13973564
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ei et e et e et e et e e e ab e e ebbeeeanneeas Yes U No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .............c.ccococovveeeeveverevevenecennnn, Yes [[ No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2018 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

D Applicable MONth (ENTEF COUE)..........c.iieeeeiieeeeeee ettt ettt e et en s et e s tenee e e ennaneseneeenand 21b 4

22 Weighted average retirement age 22 66
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined Prescribed - separate D Substitute
Current regulation: D Prescribed - combined D Prescribed - separate D Substitute

Part VI |Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

=i £= T 4= o PSSO P RSP PR T D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..................cc.c........ D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

L= o) 1 (=T o | PP PP PPPPPPPPPP

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contrioutions for all PrOT YEATS ........ccuvivivereeiiierisisieieesassisiese e sessssesesessssssssesens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
[T T ) PP PPPPNt
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMAal COSE (INE B) .......veiiiiiieiit ettt ettt ab et e e et e s e e e sbneee e 3la 7901780
b Excess assets, if applicable, but not greater than N 31a ............ccceeieeereeireeeeeee e s 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMENt.............cooiiiiiiiiii e 27035647 6066044
b Waiver amortization iNStallMENt ................c.cveveveerrceieeeeeere et eeesseeeeee e enenens 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........cccceeviveeinieeeniiieeennn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 13967824
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT. ... .eeiiieieeieiieii ettt 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 13967824
37 fg;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 13973564
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of liNE 37 OVEI lINE 36) .......ovivieeieeeeeeeeee ettt eeee e neaeee 38a 5740
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........., 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...........ccccco.o....... 39 0
40 Unpaid minimum required contribUtIONS fOr @ll YEATS ...........ceevivieieeeeeeeeeeeee ettt n e 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
o RS ol g [To (U] Lo (=T ox (=T AT OO PRP R POPPPPIN D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in iNe 418 WAS MAUE .......v..veeevvererereererereseeeeeeessseeeessreereseseeseesees [ ]2008 []2009 [ ]2010 [] 2011




SCHEDULE C Service Provider Information OM8 No. 12100110
Form 5500
( : 2018

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).
Department of Lab: .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2018 or fiscal plan year beginning  07/01/2018 and ending 06/30/2019
A Name of plan B Three-digit
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B plan number (PN) > 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CASE WESTERN RESERVE UNIVERSITY 34-1018992

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).. .. ............ D Yes 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

(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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2018
v.180523
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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




Schedule C (Form 5500) 2018

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).

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

WILLIS TOWERS WATSON

1001 LAKESIDE AVE
SUITE 1900
CLEVELAND, OH 44114

23-1159360
(0) © (A N @ NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
11 NONE 43543
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
TIAA
13-1624203
(b) ©) (d) e o0 _ @ )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
12 38 NONE 38690 0
Yes N0|:| Yes NOD Yes[[ No
(a) Enter name and EIN or address (see instructions)
MALONEY & NOVOTNY LLC 1111 SUPERIOR AVE EAST
SUITE 700
CLEVELAND, OH 44114
34-0677006
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
10 NONE 18500

Yes D 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).

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

TIAA-CREF TRUST COMPANY FSB

43-1814494

211 NORTH BROADWAY
SUITE 1000
ST LOUIS, MO 63102

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or

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

(e)
Did service provider
receive indirect
compensation? (sources

®)
Did indirect compensation
include eligible indirect
compensation, for which the

(@)

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
25 NONE 15165
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(0) © (A NG @ NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

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.

(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 (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.
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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.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

() 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
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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

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  07/01/2018 and ending 06/30/2019
A Name of plan B Three-digit
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B
plan number (PN) 4 003

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

CASE WESTERN RESERVE UNIVERSITY

D Employer Identification Number (EIN)

34-1018992

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 |E:

REAL ESTATE FUND

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

 emen sonan |0 Gy p [ Dol ke meresn T T P

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)

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)

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)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2018
v.171027
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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 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 |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 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)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

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
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 07/01/2018 and ending  06/30/2019
A Name of plan B  Three-digit
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B plan number (PN) Y 003

C Plan sponsor’s name as shown on line 2a of Form 5500
CASE WESTERN RESERVE UNIVERSITY

D Employer Identification Number (EIN)
34-1018992

‘ Part | IAsset 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), 1c(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 .............cccveveveveeeereeereeeeeeeeeeeeee s s la 0 8511230

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 6407349 5203589
(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2)
(B) OHNBI ...ttt 1b(3) 7218 51688

C General investments:

2) Ir;tfeégzt(;l;ﬁ)aring cash (include money market accounts & certificates 1c(1) 4771003 6109733
(2) U.S. GOVEIMMENE SECUNMHES ......v.vveveeeeeeeeereseseeesessseeeeseneseensessennesians 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A)
(B) COMMON.......oveeverereerreennn. 1c(4)(B)
(5) Partnership/joint venture interests .. 1c(5) 31616049 35715451
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to PArtiCIPANLS) ............coeveuevreeeeeieeeeeesseessreneseeeans 1c(7)
(8) PartiCiPANt I0BNS..........cevveieeeeeeeeeee st eeeeee et enneeeans 1c(8)
(9) Value of interest in common/collective trusts ..........ccccocvveeriieeenieeennnee. 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10) 9030657 9505899
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) \f/uarllléz)of interest in registered investment companies (e.g., mutual 1c(13) 119905367 117582901
(09 Yt ot s el srance company generl s naloates |
(15) ONET oot n et 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
v.171027



Schedule H (Form 5500) 2018 Page 2

1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ............c.ccccevvieeeiiineenns le
f Total assets (add all amounts in lines 1a through 1€) ..........ccccocviuerererennan. 1f 175033388 185506808
Liabilities
0 Benefit Claims PaYabIE.........coriririiiiieicieieireir ettt 19
' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h
| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e Li
j Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et 1 384374 0
K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 384374 0
Net Assets
| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 174649014 185506808

Part 1l |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 lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers..........c.ccccceeuevevenen. 2a(1)(A) 14631872

(B)  PartiCIDANES. .....v.vveeceeeeeieeeieteeeeeeesesesesteeetsssses s s sesesaseeesessssesesenensees 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS) .......c.cevvieieeeeeeeeeesieeeereeeeeeeeseseesenen s 2a(1)(C)
(2) NONCASh CONHBULIONS ......cevveieeeeeieeee st 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 14631872

b Earnings on investments:

(1) Interest:

) Certiicatos of eposi). ) T B A ] 22O 111361

(B) U.S. GOVEINMENE SECUMHES .........vovevevereieeeeeseeeseseseenesesesesenneseans 2b(1)(B)

(C) Corporate debt INSIUMENLS.............oevereieeeeeeeeeeeeeeeseseseeeeenesesins 2b(1)(C)

(D) Loans (other than to PArtiCiPants).............cooveeeereereesseresesenenseans 2b(1)(D)

(E)  PartiCipant 08NS ...........ccoveviveeieeeeeeeeeeseeeeteeseeeseesenesen s enneses 2b(1)(E)

(F) OMNET oottt ennaenans 2b(1)(F) 105756

(G) Total interest. Add lines 2b(1)(A) through (F)........c.cceevveriereeererenn. 2b(1)(G) 217117
(2) Dividends: (A) Preferred StOCK.............cvirvveereeereeeeessereeeenseseseennen 2b(2)(A)

(B)  COMMON SIOCK.........eveieieeseeeseeeseeeeeesee s eeeteee s enesen s 2b(2)(B) 3024996

(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 3024996
(B) RENES.....oieiieeeeeeeeeeeete ettt ee ettt s sttt en e sttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 49709210

(B) Aggregate carrying amount (See instructions) .................... 2b(4)(B) 50117696

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) -408486
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B) OHNEI .ottt 2b(5)(B) -1011555

) A e 2GR 1 B) e e 26(5)(C) FHOTISSS
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts........... o 2b(@)
(8) Net investment gain (loss) from master trust investment accounts... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

O TIPANES (0.0, TIUUAI TG e 20(10) 3164547
C Other iNCOME.....eiiiicice e 2c 905236
d Total income. Add all income amounts in column (b) and enter total...................., 2d 20523727

Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 6575184

(2) To insurance carriers for the provision of benefits...........occoveiiiiiiiinnnes. 2e(2)

(B) OUNET .ot een e eeee e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 6575184
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1) 62043

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2) 38690

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3) 15165

() ONET ..ot 2i(4) 2974851

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 3090749
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 9665933

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k 10857794
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2)

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2)

‘ Part Il lAccountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) [{ 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)? D Yes No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: MALONEY & NOVOTNY, LLC (2) EIN: 34-0677006

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) 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, 4q, 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 afailure 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.).................... da 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
CRECKEEA.) ..ottt a ettt a et as 4b
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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.) .........ccccoeeeriiiiininiennnnne. 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 Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 5000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas 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?.........cccccceevcvveeniieeiiieeesiieeennns 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 reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 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 reqUIrEMENES.) .........uiiiiiiiiiiii e 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n 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.........c.cceiivieeniieeniieeeniineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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)

5cC If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes |:[ No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4199325

. (See instructions.)
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Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 07/01/2018 and ending 06/30/2019
A Name of plan B Three-digit
CASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN B plan number
(PN) > 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
CASE WESTERN RESERVE UNIVERSITY 34-1018992

Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(S): 43-1814494

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 33
=z T PP PPTPPOPPPRPPO
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302()(2)? ........couvvvrrrreenens D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding

- . 6a
deficiency not walved)

b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifa chgnge in.af:tuarial cost_ method was made for this plan year pu_rsuant to a revenue procedure or other
Ao 30166 W (he CHANGS? e o e o o P [Jves  [no N/A
Part Ill ‘ Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If NO, CHECK the “NO” DOX.....euviviiiiiiiiiiiiiiitiiitete ittt beberereresesareseseserererenens D Increase D Decrease D Both No

Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

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

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 15b

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

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoccevviiiiiiiiiiniiienineen, 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 72.0% Investment-Grade Debt: 0.0% High-Yield Debt: 0.0 % Real Estate: 0.0% Other: 28.0%

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:[ 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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Independent Auditors' Report

To the Retirement Oversight Committee of
Case Western Reserve University
Employees’ Retirement Plan B

Cleveland, Ohio

We have audited the accompanying financial statements of Case Western Reserve University
Employees' Retirement Plan B (the "Plan™), which comprise the statements of net assets available for
benefits as of June 30, 2019 and 2018, and the related statements of changes in net assets available for
benefits for the years then ended, 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
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors' judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditors consider internal control relevant to the entity's
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity's internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of June 30, 2019 and 2018, and the changes in its net assets
available for benefits for the years then ended in accordance with accounting principles generally
accepted in the United States of America.

Cleveland | Canton | Columbus | Delaware | Elyria



Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedules of assets (held at end of year) as of June 30, 2019 and reportable
transactions for the year ended June 30, 2019 are presented for purposes of additional analysis and are
not a required part of the financial statements but are 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. Such information is the responsibility of the Plan's
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing
procedures applied in the audits of the financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records
used to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America.
In our opinion, the information is fairly stated in all material respects in relation to the financial

statements as a whole.

Cleveland, Ohio
April 8, 2020



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

June 30, 2019 and 2018

ASSETS
Investments, at fair value
Contributions receivable
Due from broker for pending transactions
Earnings receivable

LIABILITIES
Due to broker for pending transactions

NET ASSETS AVAILABLE FOR BENEFITS

The accompanying notes are an integral part of these financial statements.

-3-

2019

$ 171,740,301

2018

$ 168,618,821

5,203,589 6,407,349
8,511,230 -
51,688 7,218
185,506,808 175,033,388
- 384,374

$ 185,506,808

$ 174,649,014




CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Years Ended June 30, 2019 and 2018

2019 2018
ADDITIONS
Employer contributions $ 14,631,872 $ 14,868,522
Interest and dividends 3,242,113 2,430,659
Net appreciation in the fair value of investments 2,649,742 8,058,916
Total additions 20,523,727 25,358,097
DEDUCTIONS
Benefit payments 6,575,184 7,787,161
Administrative expenses 3,090,749 3,091,697
Total deductions 9,665,933 10,878,858
NET INCREASE 10,857,794 14,479,239
NET ASSETS AVAILABLE FOR BENEFITS
BEGINNING OF YEAR 174,649,014 160,169,775
END OF YEAR $ 185,506,808 $ 174,649,014

The accompanying notes are an integral part of these financial statements.
-4-



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

Note 1.

NOTES TO FINANCIAL STATEMENTS

Description of Plan

Information about the Case Western Reserve University Employees' Retirement Plan B
(the "Plan™) including present and future benefits, vesting, and the Pension Benefit
Guaranty Corporation's ("PBGC") benefit guarantee provisions is contained in the
Summary Plan Description. Copies of this pamphlet are available from the Retirement
Oversight Committee.

General — The Plan is a defined benefit plan covering substantially all hourly and certain
salaried employees of Case Western Reserve University (the "University™), which provides
pension and disability benefits for such employees and is subject to the provisions of the
Employee Retirement Income Security Act of 1974, as amended ("ERISA™). Participants
active prior to July 1, 1992 are entitled to a benefit that is calculated based upon years of
service multiplied by a factor, which is determined by the years of active participation.
Effective July 1, 1992, the Plan was amended and redesigned as a cash balance defined
benefit plan whereby the University credits 7% of a participant's annual compensation to
the participant's account. The balance maintained in that account also earns an annual
interest credit. The Plan was amended to close the Plan to new entrants effective July 1,
2015. Employees hired prior to July 1, 2015 will continue to accrue benefits in accordance
with the Plan.

Participants are generally eligible for normal retirement benefit payments upon reaching
age 65. The amount of individual pension benefits is based upon one or more factors
including compensation, years of service, and age, as defined by the Plan. The Plan also
provides for the payment of early retirement and deferred vested retirement benefits as
well as the optional payment of benefits to the surviving spouse or beneficiary of a
participant.

Participants will generally receive benefits under an annuity arrangement or a lump-sum
option. Participants who are entitled to a cash balance benefit may also elect to receive
such benefit in a lump-sum.

Funding — The University has agreed to voluntarily contribute such amounts as necessary
to provide assets sufficient to meet the benefits to be paid to Plan participants. The
University contributes amounts sufficient to annually fund the Plan's current service cost
and the initial past service cost plus interest thereon over a period of 5 to 40 years, plus
such amounts as the University may determine to be appropriate and to meet the ERISA
minimum funding requirements.

Plan Termination — The University has the right under the Plan to discontinue
contributions at any time and to terminate the Plan. Should the Plan terminate at some
future time, its net assets may not be available on a pro-rata basis to provide participants'
benefits. Whether a particular participant's accumulated plan benefits will be paid depends
on both the priority of these benefits and the level of benefits guaranteed by the PBGC at
that time. Some benefits may be fully or partially provided for by the then existing assets
and the PBGC's benefit guarantee; other benefits may not be provided for at all.



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

Note 2.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Significant Accounting Policies

Basis of Accounting — The accompanying financial statements have been prepared on the
accrual basis of accounting in accordance with accounting principles generally accepted in
the United States of America ("GAAP").

Use of Estimates — The preparation of financial statements in conformity with GAAP
requires management to make estimates and assumptions that affect the amounts of assets,
liabilities, and changes therein; disclosures of contingent assets and liabilities; and the
actuarial present value of accumulated plan benefits at the date of the financial statements,
and changes therein. Actual results could differ from those estimates.

Investment Valuation and Income Recognition — Plan investments are reported at fair
value. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date.
The Plan's management determines the Plan's valuation policies utilizing information
provided by TIAA-CREF (the "Custodian™). See Note 5 for a discussion of fair value
measurements.

Purchases and sales of investments are recorded on a trade-date basis. The cost of
securities sold is determined by the average cost method. Interest is recorded on the
accrual basis. 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.

Risks and Uncertainties — The Plan invests in various investment securities. Investment
securities are exposed to various risks, such as interest rate, market, 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 the amounts reported in the statement of net
assets available for benefits.

Contributions to the Plan and the actuarial present value of accumulated plan benefits are
determined based on certain assumptions pertaining to interest rates, inflation rates, and
employee compensation and demographics. Due to the changing nature of these
assumptions, it is at least reasonably possible that changes in these assumptions could
occur In the near term and, due to the uncertainties inherent in setting assumptions, that the
effect of such changes could be material to the financial statements.

Payment of Benefits — Benefit payments to participants are recorded upon distribution.

Administrative Expenses — Actuarial and other fees are charged directly to the Plan as
administrative expenses. Other administrative expenses are paid by the University or the
Plan at the discretion of the University.

Evaluation of Subsequent Events — The Plan has evaluated subsequent events and
transactions for potential recognition and presentation through the date the financial
statements were available to be issued, April 8, 2020.

Subsequent to year end, physical and economic conditions worldwide have been impacted
by the COVID-19 pandemic. There are uncertainties surrounding COVID-19's impact on
the economy as a whole, on businesses, and on the investment market. There is also
uncertainty regarding the positive impact of any federal government relief efforts through
the date of this report. Accordingly, the impact of the global pandemic on the current and
future operations of the University or Plan is unknown.



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

Note 3.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum
distributions that are attributable under the Plan's provision to the service employees have
rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or
terminated employees or their beneficiaries, (b) beneficiaries of employees who have died,
and (c) present employees or their beneficiaries. Benefits under the Plan are accumulated
based on employees' compensation during each year of credited service. The accumulated
plan benefits for active employees will equal the accumulation, with interest, of annual
benefit accruals as of the benefit information date. Benefits payable under all
circumstances - retirement, death, disability, and termination of employment - are
included, to the extent they are deemed attributable to employee service rendered to the
valuation date.

The actuarial present value of accumulated plan benefits was estimated by the Plan's
independent actuaries. This amount results from applying certain actuarial assumptions to
plan participant data to determine the accumulated plan benefits earned to date by the
participants. The present value reflects the time value of money, through discounts for
interest, and the probability of payment recognizing decrements such as for death,
disability, withdrawal, or retirement between the valuation date and the expected dates of
payment.

The accumulated plan benefit information as of July 1, 2018 and 2017 is as follows:

2018 2017
Actuarial present value of accumulated plan benefits:
Vested benefits:

Participants currently receiving payments $ 28,638,113 $ 26,816,960
Other participants 151,445,219 147,387,466
180,083,332 174,204,426
Nonvested benefits 388,155 1,037,504

Total actuarial present value of accumulated
plan benefits $ 180,471,487 $ 175,241,930

Changes in the accumulated plan benefits for the year ended June 30, 2018 are as follows:

Actuarial present value of accumulated plan

benefits at beginning of year $ 175,241,930
Changes during the year due to:

Benefits accumulated 4,318,461
Actuarial gains 95,672
Decrease in the discount period 13,204,600
Actual benefits paid (6,998,127)
Assumption changes (5,391,049)

5,229,557

Actuarial present value of accumulated plan
benefits at end of year $ 180,471,487



Note 3.

Note 4.

CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Accumulated Plan Benefits (Continued)
The significant assumptions underlying the actuarial computations are as follows:

Rate of return on investments July 1, 2018: 7.50%
July 1, 2017: 7.50%

Mortality table July 1, 2018: RP-2014 Employee Mortality
with MP-2017 generational projection

July 1, 2017: RP-2014 Employee Mortality
with MP-2016 generational projection

Retirement Graded scale - the Plan uses age-graded
rates ranging from 1% at ages 55-60 to
100% at age 79

Form of payment Life annuity for pre-July 1, 1992 accruals

and the greater of lump-sum or cash balance
with 50% lump sum and 50% life annuity for
post-July 1, 1992 accruals

These actuarial assumptions are based on the presumption that the Plan will continue.
Were the Plan to terminate, different actuarial assumptions and other factors might be
applicable in determining the actuarial present value of accumulated plan benefits.

Investments

Investments classified as alternative investments represent holdings of investment "feeder"
funds. These funds themselves invest in offshore investment funds which hold underlying
equity interests and various derivative instruments. Alternative investments comprise
approximately 20% and 30% of the Plan's total investments at June 30, 2019 and 2018,
respectively.

These investment strategies often result in holdings that are not generally liquid, require a
notice period for withdrawal, and are valued at fair value from reports provided by
investment managers. Because of the inherent uncertainty of the valuations, the fair values
may differ significantly from values that would have been used had a ready market for
these investments existed, and the differences could be material.



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

Note 5.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Fair Value Measurements

The Plan estimates the fair value of financial instruments using available market
information and other generally accepted valuation methodologies. The inputs used to
measure fair value are classified into three levels:

Level 1 — Quoted market prices in active markets for identical assets and
liabilities

Level 2 — Observable market-based inputs or unobservable inputs that are
corroborated by market data

Level 3 — Unobservable inputs in which little or no market data exists

The following is a description of the valuation methodology used for investments of the
Plan measured at fair value at June 30, 2019 and 2018:

Money market and mutual funds — Except for the TIAA-CREF Inflation Linked
Bond, money market and mutual funds are valued at the quoted net asset values of
shares held by the Plan at the end of the year, which are considered to be Level 1
inputs. The TIAA-CREF Inflation Linked Bond in 2018 is reported at estimated
fair value. While they are not available for sale on any securities exchange, the
underlying investments consist of fixed income instruments. These are considered
to be Level 2 inputs.

Insurance company pooled separate account — The TIAA Real Estate Account's
value is principally derived from the market value appraisals of the underlying real
estate holdings or other real estate-related investments. This account is valued at
fair value using the net asset value ("NAV") per share (or its equivalent) as a
practical expedient, therefore, it has not been classified in the fair value hierarchy.

Guaranteed investment contract — The investment in the guaranteed investment
contract is reported at fair value as determined by TIAA-CREF. This value
represents contributions made under the contract, plus earnings, less participant
withdrawals and administrative expenses and is determined to be fair value as it is
the transfer price that would be used in an orderly transaction between market
participants at the measurement date. It is classified as Level 3 as there are no
quoted prices or other observable inputs for pricing. Accordingly, the Plan does
not use separate quantitative information to value the contract. In determining the
reasonableness of the value, the plan administrator evaluates a variety of factors
including review of existing contracts, economic conditions, and overall credit
ratings.

Alternative investments — The Plan has interests in investment funds structured as
limited partnerships. These accounts are valued at fair value using the NAV per
share (or its equivalent) as a practical expedient, therefore, they have not been
classified in the fair value hierarchy.
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Note 5.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Fair Value Measurements (Continued)

The methods described above may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. There have been no
changes in the methodologies used from 2018 to 2019. Furthermore, while the Plan
believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the

reporting date.

The following tables set forth by level, within the fair value hierarchy as determined by
Plan management, the Plan's investments at fair value as of June 30, 2019 and 2018:

Money market funds

Mutual funds

Guaranteed investment contract
Total assets in the fair

value hierarchy

Investments measured at NAV:
Alternative investments
Pooled separate account

Investments at fair value

Money market funds

Mutual funds

Guaranteed investment contract
Total assets in the fair

value hierarchy

Investments measured at NAV:
Alternative investments
Pooled separate account

Investments at fair value

Assets at Fair Value as of June 30, 2019

Level 1 Level 2 Level 3 Total
$ 6,109,733 $ - $ - $ 6,109,733
117,582,901 - - 117,582,901
- - 2,826,317 2,826,317
$ 123,692,634 $ - $ 2,826,317 126,518,951
35,715,451
9,505,899
45,221,350

$ 171,740,301

Assets at Fair Value as of June 30, 2018

Level 1 Level 2 Level 3 Total
$ 4,771,003 $ - $ - $ 4,771,003
94,476,165 5,651,291 - 100,127,456
- - 3,295,745 3,295,745
$ 99,247,168 $ 5,651,291 $ 3,295,745 108,194,204
51,393,960
9,030,657
60,424,617

$ 168,618,821

-10-
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NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Note 5.

Fair Value Measurements (Continued)

The table below sets forth a summary of changes in the fair value of the Plan's Level 3
assets for the years ended June 30, 2019 and 2018:

Balance, beginning of year

Interest
Purchases, net of fees
Sales

Balance, end of year

2019
Guaranteed Guaranteed
Investment Investment
Contract Contract
$ 3,295,745 $ 3,693,181
105,756 100,691
6,000,000 6,500,000
(6,575,184) (6,998,127)
$ 2,826,317 $ 3,295,745

The Plan values its alternative investments and the real estate account at amounts reported
by the investment manager and as validated through consideration of the audited financial
statements of the investments. Accordingly, the Plan does not use separate quantitative
information to value the investments.

The following table summarizes the investment strategies of these investments as of

June 30, 2019 and 2018:

Redemption
Frequency Redemption
Fair Unfunded (if Currently Notice
Instrument Value Commitments Eligible) Period
June 30, 2019
Benefit Street Partners (a) $ 4,434,832 $ 3,091,472 Not eligible -
AQR Capital Management (a) 441,961 - Quarterly 45
Elliot Management Group (a) 23,874,060 - Quarterly 60
THL Credit (a) 6,964,598 562,500 Not eligible -
Pooled separate account (b) 9,505,899 - Daily Daily
June 30, 2018
Benefit Street Partners (a) $ 2,746,467 $ 4,818,299 Not eligible -
Bridgewater Associates (a) 19,777,911 - Monthly 30
Elliot Management Group (a) 23,075,940 - Quarterly 60
THL Credit (a) 5,793,642 1,037,449 Not eligible -
Pooled separate account (b) 9,030,657 - Daily Daily

-11-
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Note 5.

Note 6.

Note 7.

Note 8.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Fair Value Measurements (Continued)

(@) These funds invest in a variety of asset classes including currencies, fixed income
securities, equities, pooled investment vehicles, and derivative instruments. Certain
investments are valued based upon pricing in active markets. Other asset valuations,
which are developed by the general partners that manage the partnerships, are based on
proprietary appraisals, the application of public market multiples to private company cash
flows, and the utilization of market transactions that provide valuation information for
comparable companies and other methods and are developed by the general partners that
manage the partnerships. Due to the private natures of these investments, pricing inputs
are not readily observable and, therefore, are valued using NAV.

(b) The TIAA Real Estate Account's value is principally derived from the market value
appraisals of the underlying real estate holdings or other real-estate related investments.
The TIAA general account provides this real estate fund with a liquidity guarantee to
ensure there are funds to meet redemption, transfer, or cash withdrawal requests.

Guaranteed Investment Contract

The Plan has entered into a guarantee investment contract with TIAA-CREF.
Contributions made under this contract are maintained by TIAA-CREF in an unallocated
fund to which it adds interest at a guaranteed rate. At the direction of the Plan's
administrator, a single premium to buy an annuity for a retiring participant is withdrawn by
TIAA-CREF from the unallocated fund. Purchased annuities are contracts under which
TIAA-CREF is obligated to pay benefits to named participants or their beneficiaries.

Funds under the guaranteed investment contract that have been allocated and applied to
purchase annuities, which obligate TIAA-CREF to pay the related pension benefits, are
excluded from plan assets.

Party-in-Interest Transactions

The Plan has invested in shares of investments managed by TIAA-CREF, the Plan's
Custodian, as well as investments managed by Bridgewater Associates, AQR Capital
Management, Elliot Management Group, THL Credit, and Benefit Street Partners, the
Plan's investment managers. These parties are fiduciaries as defined by the Plan and,
therefore, these transactions qualify as party-in-interest. Fees paid by the Plan for trustee,
custodial, and investment management services amounted to $53,856 and $61,619 for the
years ended June 30, 2019 and 2018, respectively.

Income Tax Status

The Internal Revenue Service ("IRS") has determined and informed the Plan by a letter
dated April 5, 2014, that the Plan is designed and in accordance with applicable sections of
the Internal Revenue Code ("IRC"). The Plan has been amended since the IRS ruling;
however, the plan administrator believes the Plan is currently designed and being operated
in compliance with the applicable requirements of the IRC.

-12-
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Note 8.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)

Income Tax Status (Continued)

Included in the Plan's underlying investments are units of limited partnerships.
Investments in certain unit classes of these partnerships carry the possibility of generating
unrelated business income ("UBI"). In this situation, the Plan would be liable for income
taxes on the UBI after offsetting any related expenses and/or investment loss carryforward
amounts. In neither 2019 nor 2018 was the Plan invested in any such partnership unit
classes and, therefore, was not liable for any income taxes in those years.

The plan administrator has analyzed tax positions taken by the Plan and has concluded

that, as of June 30, 2019, there are no uncertain positions taken or expected to be taken that
would require such recognition or disclosure in the financial statements.

13-



SCHEDULE SB ATTACHMENTS

Attained Age and Years of Service

Average Compensation/Salary (limited)
Average Cash Balance

Attained 59 10-14 15-19 40 & Over Total
Age
Under 25 [ 15
25-23 37 a7 4 1 73
39,396 36,040 37693
10,506 7.an 9,872
30-34 45 40 15 il 1o 7 .
47,369 42,914 45,102
13,464 10516 16,466
35-33 22 30 16 10 10 4f 1 152
43,501 44 783 47 673 47 364
12 445 13,924 41,381 30,324
40-44 27 22 12 3 10 51 40 9 150
45,128 47,474 49,393 50,193 49,258
14,001 15,538 42,936 T0.E42 41,566
45-43 21 23 8 12 5 53 57 k| 5 1 216
47,382 50,563 50,071 52,613 53,570 51,503
13,148 15,005 45,021 73,641 101,934 54,276
S0-54 22 28 ] 3 10 41 36 2z 27 13 3 226
44,711 43,877 45,001 45,539 51572 52,130 51,335
14062 13,793 45 634 67.835 121057 142 548 £9.365
55-53 24 13 10 3 3 43 45 17 25 3z 13 3 243
45,300 51,463 50,5490 50,566 51717 50,261
14,255 49,356 73.053 123,314 133,005 78,345
BO-Gid 3 12 g 10 4 33 32 27 13 15 12 7 z 190
51,252 50,559 53,028 50,539
43,074 73,795 104,294 T8.743
65-63 3 3 3 4 4 13 8 7 4 7 4 4 z BR
50,242
51,471
TOZver 1 3 2 5 2 1 1 15
Total 21 14 85 74 57 za0 233 15 74 77 38 15 5 1502
45,264 42 722 46,933 48,375 46,873 439,338 50,363 56,557 56,173 54 635 54 613 43,145
13,103 12,21 22,527 27.554 30,716 44,534 1,053 105,506 134,102 141,255 143,686 55,432
Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Statement of Actuarial Assumptions/Methods

Actuarial Assumptions and Methods—Contributions

Economic Assumptions

Interest rate basis:
Applicable month March

Yield curve basis 3-Segment rates

Reflecting Not Reflecting

Interest rates: Stabilization Stabilization
First segment rate 3.92% 1.89%
Second segment rate 5.52% 3.66%
Third segment rate 6.29% 4.46%
Effective interest rate 5.94% 4.15%

Annual rates of increase
Salaries 2.25%
Future Social Security wage bases 4.50%

Future annual interest credit to participant
accounts 6.00%

The rates not reflecting stabilization are to be used for purposes of determining the deductible limit.

Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018
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Demographic Assumptions

Inclusion date

New or rehired employees
Mortality
Healthy

— Preretirement

— Postretirement

The valuation date coincident with or next following the date on which the
employee becomes a participant.

It was assumed there will be no new or rehired employees.

RP2000 "Employees" table without collar or amount adjustments, projected
to 2033 using Scale AA.

RP2000 "Healthy Annuitants" table without collar or amount adjustments,
projected to 2025 using Scale AA.

Disabled RP2000 "Healthy Annuitants" table without collar or amount adjustments,
projected to 2025 using Scale AA.
Termination Rates varying by age and service.
Sample rates:
Percentage leaving during the year
Years of service Age 20 Age 30 Age40 Age 50 Age 55
Less than 3 0.250 0.250 0.250 0.250 0.250
3 or more 0.375 0.150 0.075 0.030 0.015
Disability Rates varying by age.
Sample rates:
Age 20 Age 30 Age 40 Age 50 Age 55
0.0010 0.0011 0.0017 0.0034 0.0055
Retirement Rates varying by age.
Sample rates:
Percentage retiring during the year
Age Rate
55 -60 1%
61 - 62 5%
63 — 64 2%
65— 78 30%
79 100%
Average
retirement age 66
Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018
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Form of payment

Percent married
Spouse age
Covered pay

Administrative expenses

Active Participants
Pre-July 1, 1992 benefit: Life annuity.

Prior plan benefit for service after July 1, 1992 is converted to a lump sum
and compared to the cash balance account. The greater of the two benefits
is then valued with 50% electing lump sum and 50% electing life annuity.

Participants with Deferred Benefit

Life annuity commencing at age 65. The post July 1, 1992 cash balance
account is converted to an annuity by projecting to age 65 and dividing by
12.

100%.

Wives are assumed to be three years younger than husband.
Base salary exclusive of overtime.

$3,030,078.

Methods

Valuation date

Funding target

Target normal cost

Actuarial value of assets for

First day of plan year

Present value of accrued benefits as required by regulations
under IRC 8430.

Present value of benefits expected to accrue during the plan
year plus plan-related expenses expected to be paid from
plan assets during the plan year as required by regulations
under IRC 8430.

Average of the fair market value of assets on the valuation

determining minimum required date and the two immediately preceding valuation dates,

contributions

Benefits not valued

adjusted for contributions, benefits, administrative expenses
and expected earnings (with such expected earnings limited
as described in IRS Notice 2009-22).

Benefits for employees who have terminated without vested
rights but may be rehired in time to have benefits restored
were not valued.

Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018
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Assumptions Rationale - Significant Economic Assumptions for Contributions

Discount rate The basis chosen was selected by the plan sponsor from
among choices prescribed by law, all of which are based on
observed market data over certain periods of time.

Cash Balance Interest crediting The plan credits interest to cash balance accounts using the

rate 5-year Treasury rate, but no less than 6.00%. A rate of 6.00%
was assumed, based on current conditions, and future
economic expectations.

Lump sum conversion rate As required by IRC 430, lump sum benefits are valued using
“annuity substitution”, so that the interest rates assumed are
effectively the same as described above for the discount rate.
This adjustment results in a fixed assumption of 4.35%,
because the plan’s fixed minimum conversion rate is expected
to always produce the larger lump sum, even when the
variability of IRC 417(e) assumptions is considered.

Rates of increase in:

B Compensation Assumed increases were chosen by the plan sponsor and, as
required by U.S. GAAP they represent an estimate of future
experience.

B National average wages The assumed NAW is based on assumed CPI as shown

(NAW) (e.g., Social below, plus assumed increases in real wages (the portion of
Security wage bases) GDP increases that becomes part of wages). Such assumed

future increases in real wages are based on a combination of
historical averages and an expectation that the future rates will
be lower (higher) than historical averages.

®  Increases in statutory The assumed CPI is based on a combination of historical
limits (CPI) average CPI and current conditions. The final assumption
represents a composite of current rates and long term
expected rates.

Administrative expenses Administrative expenses are estimated by determining the
expected actual expenses for the coming year, reflecting items
like expected PBGC premiums and the actual expenses paid
from the trust the preceding year.

Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018
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Source of Prescribed Methods

Funding methods The methods used for funding purposes, including the method
of determining plan assets, are “prescribed methods set by
law”, as defined in the actuarial standards of practice (ASOPs).
These methods are required by IRC 8430, or were selected by
the plan sponsor from a range of methods permitted by IRC
8430.

Accounting methods The methods used for accounting purposes, including the
method of determining the market-related value of plan assets,
are “prescribed methods set by another party”, as defined in
the actuarial standards of practice (ASOPSs). As required by
U.S. GAAP, these methods were selected by the plan sponsor.

Changes in Assumptions and Methods

Change in assumptions since The funding interest rates were changed from the March 2017
prior valuation applicable segment rates to the March 2018 applicable
segment rates.

The required mortality table used to calculate the funding
target and target normal cost was updated to include one
additional year of projected mortality improvements.

The assumed plan-related expenses added to the target
normal cost were changed from $3,130,993 for 2017 to

$3,030,078 for 2018.
Change in methods since prior None.
valuation
Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

EMPLOYER NO. 34-1018992
PLAN NO. 003

SCHEDULE H, LINE 4j, SCHEDULE OF REPORTABLE TRANSACTIONS

Year Ended June 30, 2019

SINGLE SECURITY TRANSACTION IN EXCESS OF 5%
OF THE CURRENT VALUE OF PLAN ASSETS
AT THE BEGINNING OF THE YEAR

Total Current Value of Plan

ASSEES $174,649,014
5% of Total Current Value of
Plan Assets .....coovviiiiiiiiiiinn $ 8,732,451
Current
Expenses Value of
Incurred Assets on
Identity of Description Purchase Selling Lease With Cost of Transaction
(a) Party (b) of Asset (c) Price (d) Price (e) Rental (f) Transaction  (g) Asset (h) Date
AQR Capital  AQR Absolute N/A $ 8,000,000 N/A N/A $ 9,030,290 $ 8,000,000
Management Return Offshore N/A 8,511,230 N/A N/A 10,428,207 8,511,230
DoubleLine DoubleLine Total
Associates Return Bond Fund $ 15,000,000 N/A N/A N/A N/A 15,000,000
TIAA-CREF TIAA Cash 15,000,000 N/A N/A N/A N/A 15,000,000
Insurance Deposit Account N/A 15,000,000 15,000,000 15,000,000
Company
TIAA-CREF TIAA-CREF Plus
Insurance Bond Fund N/A 15,000,000 N/A N/A 15,065,627 15,000,000
Company

-15-

Net
Gain or
(i) Loss
$ (1,030,290)
(1,916,977)
N/A

N/A

(65,627)



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

EMPLOYER NO. 34-1018992
PLAN NO. 003

SCHEDULE H, LINE 4j, SCHEDULE OF REPORTABLE TRANSACTIONS

Year Ended June 30, 2019

SERIES OF SECURITY TRANSACTIONS IN EXCESS OF 5%

Identity of Description
(a) Party (b) of Asset
TIAA-CREF  TIAA Traditional
Insurance
Company
TIAA-CREF  TIAA Cash
Insurance Deposit Account
Company

OF THE CURRENT VALUE OF PLAN ASSETS
AT THE BEGINNING OF THE YEAR

Total Current Value of Plan

ASSEES $174,649,014
5% of Total Current Value of
Plan Assets .....coovviiiiiiiiiiinn $ 8,732,451
Expenses
Incurred
Purchase Selling Lease With Cost of
(c) Price (d) Price (e) Rental (f) Transaction  (g) Asset
$ 3,578,033 N/A N/A N/A N/A
N/A $ 4,890,590 N/A N/A $ 4,890,590
25,670,587 N/A N/A N/A N/A
N/A 24,290,038 N/A N/A 24,290,038

-16-

Current
Value of
Assets on

Transaction
(h) Date

$ 3,578,033
4,890,590

25,670,587
38,894,445

$

Net
Gain or
(i) Loss

N/A

N/A
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SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

2018

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2018 or fiscal plan year beginning 07/01/2018 and ending 06/30/2019

» Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit

gASE WESTERN RESERVE UNIVERSITY EMPLOYEES RETIREMENT PLAN plan number (PN) > 003

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

CASE WESTERN RESERVE UNIVERSITY 34-1018992

E Type of plan: @ Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500

‘ Part | |Basic Information

1  Enter the valuation date: Month 07 Day 01 Year_ 2018
Assets:
@ MATKEE VAIUR. ........ceceeeeieete ettt ettt a sttt et st s st n s s st s 2a 174,496,305
D ACHUITAI VAIUE .......covveii ettt ettt ettt 2b 173,491,637
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ..............cccoccieiniininns 859 32,023,497 32,023,497
b For terminated vested PartiCiPANntS ................ooeeeeeeeoveeeeeeeeeeeeeeeeeeeee e eeeeeeeeeneean 2,622 80,923,090 80,923,090
C FOr active PartiCiPantS ...........c.eeoeeeouee ettt 1,502 87,053,340 87,580,697
O TOAI oo 4,983 199,999,927 200,527,284
4  |Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) ..............cccceeunee... D
a Funding target disregarding prescribed at-risSk aSSUMPLIONS .........cooiiiiiiiiiiiii e 4a
b Fun_ding target reflecting at-ri_sk assumptic_)ns, but disrega_rding tra_nsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
B EffECtiVE INEIESE FALE........c.cvivciiiieececececeee ettt ettt ettt 5 5.94%
B TArgEt NOMMAI COSE .....cvieeeeieeeeeecee ettt e et e e ee e en e 6 7,901,780

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN .
HERE 2 April 1, 2020
g ictuary Date
JOSEPH A. PERKO 2006491

Most recent enrollment number
216-937-4000

Type or print name of actuary
WILLIS TOWERS WATSON US LLC

Firm name Telephone number (including area code)
1001 LAKESIDE AVENUE
SUITE 1500
CLEVELAND OH 44114-1172
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

]
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Part Il

Beginning of Year Carryover and Prefunding Balances

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

(a) Carryover balance

(b) Prefunding balance

8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
1S L) I PP

9 Amount remaining (line 7 MinuS iNE 8)..........ceuruiviurieieieieeeeeeie e

10 Interest on line 9 using prior year's actual return of

11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year)..............ccccccoeeneen.

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.14%

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual

10T o USRI

C Total available at beginning of current plan year to add to prefunding balance

d Portion of (c) to be added to prefunding balance..............ccooweeeeeeoeeeeeeeeeeeeeeee

2,687

165

2,852

12 Other reductions in balances due to elections or deemed elections...........

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)

Part Il Funding Percentages

14  Funding target attaiNMent PEICENTAGE ...........vvoeeeee oo e ee e ee e ee e ee e e e e e ee e e se e eeee e se e s e ee e en e 14

86.51%

15 Adjusted funding target attainMment PEICENTAGE ...............vovieeeeeeeeeeeeeeee ettt ee et ee e et e e e s e s s eaeae s s senas 15

84.80%

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNAING FEQUITEIMIENT ...ttt ekttt oo sttt 4o bttt e ettt a4ttt e e sttt e h et 44 e ae et e ettt e en et e e enbbeeenbeeeaneeeen

84.86%

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.ccccocoon..... 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

10/12/2018 3,142,761

01/14/2019 3,142,761

04/12/2019 3,142,761

07/12/2019 3,142,761

oOjlO|O|O|O

03/12/2020 2,060,828

Totals

| 18(b)

14,631,872

18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years............ccccceeeeiiiiiiiienenn.
b Contributions made to avoid restrictions adjusted to valuation date .......................

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.....................

19a

0

19b

0

19¢

13,973,564

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAr?...........c.eii ettt e e Yes D No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ..............ccccocoooveeeveeveeeeeeennn. |§| Yes |_| No

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th
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Part V

Assumptions Used to Determine Funding Target and Target Normal Cost

21

Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

[ | N/A, full yield curve used

3.92% 5.52 % 6.29%
b Applicable MONth (ENEEI COUR).........cuovviviieieeeeeeeeee ettt en e 21b
22 Weighted average retirement age 22 66
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined Prescribed - separate D Substitute
Current regulation: D Prescribed - combined D Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
=Y LE= o] T 4 =Y o | ST O PRSP PP PP PPRTTOPPRII D Yes @ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment................................ D Yes No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... @ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHIMENT ... ettt
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PrOr YIS ..........ccc.cvcvevveeceieeeeieeie e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(line 19a) 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (N B) .........cvevevieieeeeeeeeceeeeee ettt ee ettt s et a s n s es s e e s es e s s sneseseseseannnad 31a 7,901,780
b Excess assets, if applicable, but not greater than liNe 31a .............ccccoeeueueueveeeeeeeeeeeeeeeceee e 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment...............ccoiiiii e 27,035,647 6,066,044
b Waiver amortization installment ...............ccc.ovoueuiieierireeeecceeeeeeeeeceeeee e 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............ccocooeiiiiiiiiiiiien, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 13,967,824
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMENT....eiiiiiiiiiiiiie e 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35)........c.c.cvovovorreeeeeeeeee oo e 36 13,967,824
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L) TSSOSO 13,973,564
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of lINE 37 OVET N 36) ............coovrreviieeeieeieeeeeeeeeeeeeee oo 38a 5,740
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........| 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)............................ 39 0
40 Unpaid minimum required contributions for @ll YEArS .............ccocvevoveveueuieeeeeeeeeeceeeeeeeeeee e 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
A SCHEAUIE BIECEEA ...ttt ekt e e ettt e oo bt e e e e abe e e e ke ee e hb e e e eabe e e e eneb e e e anbeeeanbeaeanteaeean D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a was made

[ ]2008 []2009 []2010 [] 2011




SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Summary of Plan Provisions

Plan Provisions

Plan name Case Western Reserve University Employees Retirement Plan B
Effective date Most recent amendment effective July 1, 2017
Covered employees Covered employees are all regular employees who are not

participants in Plan A. Temporary/post-doctorate employees are
not covered employees but accrue vesting service with the
university. Plan B was closed to new entrants effective

June 30, 2015.

Participation date First of January or July coincident with or following one year of
completed service

Normal retirement date Age Service Date

(NRD) 65 3 First of the month coincident with or
following.
Early retirement date Age Service Date
55 15 First of the month coincident with or
following.
Late retirement date Actual retirement after NRD
Disability retirement date Employee qualifies, if eligible, under the long-term disability

program. Retirement is on or after earliest retirement date.

Credited service Elapsed time from date of hire

Vesting Three years of credited service

Benefit service Elapsed time from date of participation

Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003

Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018
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Pension earnings

Plan formula:

Prior plan benefits

Account balance benefit

Monthly pension benefit

Interest credit

Pay credit

Normal form

Base salary exclusive of overtime

The benefit is equal to (1) plus (2) plus maximum of (3) and (4):
(1) $25 for each month of benefit service prior to July 1, 1986.

(2) For each year after June 30, 1986, the maximum of $25 a
month or 1.5% time the lesser of the participant’s
compensation or one-half the Social Security annual wage
base.

(3) 37.5% of employee contributions prior to July 1, 1986 plus
62.5% of employee contributions on or after July 1, 1986.

(4) Employee contributions with statutory interest to valuation date
converted to a monthly benefit using deferred lump sum
factors.

The greater of (1) or (2):
(1) Cash balance account converted to a monthly benefit.

(2) If a participant on June 30, 1992, the Prior Plan Benefit for
benefit service after July 1, 1992.

Prior plan benefit as of June 30, 1992 plus the account balance
benefit

Account balances are assumed to grow at a rate equal to 6.00%
per annum.

Account balances also grow with annual credits equal to 7.00% of
pay, reflected at the end of the year.

Life annuity for single employees; 50% joint-and-survivor annuity
for married employees

Eligibility for Benefits

Normal or late retirement

Early retirement

Monthly pension benefit determined at retirement

Actuarial equivalent of the monthly amount the employee would
have received at his NRD. The actuarial equivalent of the Deferred
Cash Balance Account annuity shall not be less than the

Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003
Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018
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Immediate Cash Balance Account annuity.

Vested termination Monthly pension benefit determined at termination date

Preretirement death Beneficiaries of vested employees receive a lump sum death
benefit equal to (1) plus (2):

(1) The lump sum value of the account balance benefit, but no less
than the account balance.

(2) The actuarial equivalent value of an annuity based on the prior
plan accrued benefit and assuming the participant had
terminated on the date of death, survived to his earliest
retirement age and retired after electing a 50% joint-and-
survivor option and then died. This portion of the benefit is only
payable to the participant’s surviving spouse.

Disability retirement The employee continues to accrue account balance contributions
(based on last rate of pay) and interest credits to retirement date.

Optional form:

Pre-July 1, 1992 benefit Single life annuity, qualified joint-and-survivor annuity (50%,
66 2/3%, 75%, 100%), five-year or ten-year certain-and-life annuity

Post-July 1, 1992 benefit Any of the above forms or a lump sum

Plan Status for PBGC Reporting Purposes

Ongoing

Plan Provisions Effective After July 1, 2018

None

Changes in Plan Provisions Since Prior Year

None

Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN / PN: 34-1018992/003

Plan Sponsor: Case Western Reserve University

Valuation Date July 1, 2018



CASE WESTERN RESERVE UNIVERSITY EMPLOYEES' RETIREMENT PLAN B

EMPLOYER NO. 34-1018992
PLAN NO. 003

SCHEDULE H, LINE 4i, SCHEDULE OF ASSETS (HELD AT END OF YEAR)

June 30, 2019

Current
(@  (b) Identity of Party (c) Description of Investment (d) Cost (e) Value
Money market funds
*  TIAA-CREF Insurance Company TIAA Cash Deposit Account $ 6,109,733 $ 6,109,733
Mutual funds
*  TIAA-CREF Insurance Company DFA Emerging Markets Portfolio 10,227,489 12,805,139
*  TIAA-CREF Insurance Company TIAA-CREF S&P 500 Index 38,477,308 45,678,682
*  TIAA-CREF Insurance Company TIAA-CREF Small-Cap Blend 5,309,356 5,220,390
*  TIAA-CREF Insurance Company TIAA-CREF International Equity Index 17,079,894 19,748,640
*  TIAA-CREF Insurance Company TIAA-CREF Plus Bond Fund 16,307,236 16,932,093
DoubleLine Total Return Bond Fund 16,791,125 17,197,957
104,192,408 117,582,901
Guaranteed investment contract
*  TIAA-CREF Insurance Company TIAA Traditional 2,826,317 2,826,317
Alternative investments
*  Benefit Street Partners Benefit Street Partners Debt Fund 4,383,666 4,434,832
*  AQR Capital Management AQR Absolute Return Offshore Fund 541,503 441,961
*  Elliot Management Group Elliot International Ltd. 15,034,057 23,874,060
*  THL Credit THL Credit Direct Lending Fund 7,123,658 6,964,598
27,082,884 35,715,451
Pooled separate account
*  TIAA-CREF Insurance Company TIAA Real Estate 6,121,190 9,505,899

$ 146,332,532

$ 171,740,301

* Represents a party-in-interest

-14-



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 32

Schedule of Amortization Bases
as of July 1, 2018

Remaining
Date Amortization Outstanding Amortization
Type of Base Established Initial Amount Period (Years) Balance Payment
1. Shortfall 07/01/2018 2,371,873 7.00000 2,371,304 387,208
2. Shortfall 07/01/2017 10,206,444 6.00000 9,052,452 1,676,020
3. Shortfall 07/01/2016 13,085,931 5.00000 10,025,131 2,162,103
4. Shortfall 07/01/2015 5,975,708 4.00000 3,755,795 993,778
5. Shortfall 07/01/2014 1,090,788 3.00000 527,261 182,553
6. Shortfall 07/01/2013 3,947,475 2.00000 1,303,704 664,382
Total 27,035,647 6,066,044
Plan Name: Case Western Reserve University Employees Retirement Plan B
EIN/ PN: 34-1018992/003

Plan Sponsor:
Valuation Date

Case Western Reserve University
July 1, 2018



