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TIAA-CREF Fund Line-Up as of 12/31/2008

Investment Name Ticker Symbol Asset Type
TIAA-CREF LIFECYCLE 2010-RTMT TCLEX ~ Multi-Asset
TIAA-CREF LIFECYCLE 2015-RTMT TCLIX  Multi-Asset
TIAA-CREF LIFECYCLE 2020-RTMT TCLTX Multi-Asset
TIAA-CREF LIFECYCLE 2025-RTMT =~ ' TCLFX ~ Multi-Asset
TIAA-CREF LIFECYCLE 2030-RTMT ' TCLNX Multi-Asset
TIAA-CREF LIFECYCLE 2035-RTMT ~ 'TCLRX Multi-Asset |
TIAA-CREF LIFECYCLE 2040-RTMT ' TCLOX Multi-Asset |
TIAA-CREF INTL EQ-RTMT TRERX Equities
TIAA-CREF SM-CAP EQ-RTMT TRSEX Equities
TIAA REAL ESTATE TREA# Real Estate
CREFSTOCK ~—~ = | CSTK# Fquities
CREF MONEY MARKET CMMA# ~ Money Market
CREF SOCIAL CHIOICE CSCL#  Multi-Asset
CREF BOND MARKET CBND# TFixed Income
'CREF GLOBAL EQUITIES CGLB# Equities
CREF GROWTH CGRW# Equities
CREF EQUITY INDEX CEQX# Equities
CREF INFLATION-LINKED BOND CILB# Fixed Income |
“TTAA TRADITIONAL ‘Not applicable Guaranteed




EAAPLOYER RETIREMENT PLANS, TAX-DEFERRED ANNUITY PLANS (SRAs) AND IRAs

TiAA AND CREF VARIABLE ANNUITY ACCOUNTS

Hi

FATES ¥ FOLL BETVRN

Inception 3-Month ~-Slnce Estimated Annual
Period ending 12/31/08 Date Relurn Y10 1 Year 5 Years 10 Years  Inception®  Expenses’
LOUITES e R :
CREF Stock®* 08/01/52  -2291% -30.08% -30.68% -149%  0.73%  9.38% 0.62%
CREF Global Equitless* 05/01/82  -23.01%  -42.29% -42,20% -1.21% -L01%  BBi% 0.66%
GREF Equity Index” ) 04/29/94 7.50% -2.33%  -1.02% 6.37% 0.56% )
CREF Growiht+mizu 04/29/94 .78%  -3.64% A.84%  4.16% .63%
REAL ESTATE )
TIAA Real Estale' 10/02/95  -13,18%  -14.15% -1A.16% 7.41% 7.20% 7.60% 0.84%
EGUATIES & Fiven INCORE R
CREF Social Cholce® 03/01/90  -13.37% -23.45% -23.45% 0.23% o 'i.52% T T8T% 0.59%
FIXED INCOME oo .
CREF Bond Narket! T 03/01/90  2.45%  124% L24% 353% ©500%  G6.73%  0.68%
CREF Inflation-Linked Bond' 05/01/97 -2.81% -1.78%  -1.78%  3.84% 5,48% 5.09% 0.56%
MONEY MARKET T T
CREF Money Market? 04/01/88  0.62% 2.44%  2.44% 3.18% 334% '4.61%M 0.54%
NET ANNUALIZEE YIELD (7-Bay Peded ending 12/31/08) Current Effectiva NET ANHUALIZED YIELD (30-Day Peiiod erding 12/31/08) Curent
CREF Monay Markel 1.33% 1.34% CREF Bond Market 3.50%
BETIREMENT CLASS MUTUAL FUNDS
TIAA-CREF LIFECYCLE FUNDS (RETIREMENT CLASS)
,‘.\’L‘lﬂﬂ{_f-ji“:li’\i O 35S GF WAl RENGAET

{nception 3-Month DA L Staco Gross Annual  Net Arnual
MULTEASSET Period ending 12/31708 Symbol  Date Retum Yo 1Year - 6Years 10 Years Inceplion®  Expenses® Expenses™®
Lifecycle Fund 2010 &2t TCLEX 10/15/04 -11,08%  -2357% -23.57% NA NA T 011% 0.85% 0.62%
Lifecycle Fung 201541232102 TCLIX 10/16/04 -1287% -2694% -26.04% NA T ONA -0D45% 0.87% 0.63%
Lifecycle Fund 202054 02 TCLIX 10/15/04 -14.95%  -3033% -30,33% NA NA -1.25% 0.88% 063%
Lifecycla Fund 202564 11120173 TCLFY 10/15/04  -16,97% -33.48% -33.48% NA HA -1.98% 0.92% 0.64%
Lifecycle Fund 2030%8 %11 1n 102 TCLNK 10/15/C4  -10.05% -36.54% -36.54% NA NA -2.80% 0.94% 0.64%
Lifecycle Fund 203544 121l TCLRX 10715/04 20,30% -38.18% -38,18% NA NA -3.02% 1.00% 0.65%
Lifecycle Fund 2040441121002 TCLOX 10716704 220.97%  -38.14% -38.14% NA NA -2,58% ¢.97% 0.65%
Lifecycle Fund 204545810 1002 TIFRX 113007 -21.45% -38.92% -3892% NA NA -36.56% 5.21% 0,65%
Uietycls Fund 20501 €8 w2t R 11730007 21.78%  -3894% -3854% NA NA 3658%  5.21% 065%
f Income Fundve s TLIRX 11730707 -7.81% -17.49% -17.49% NA NA -16,18% 1.47% ¢.61%
TIAA-CREF INSTITUTIONAL MUTUAL FUNDS {RETIREMENT CLASS)?

i&'i:’ﬁ’\(}E _GhtPO‘..‘"d} HAYES OF THIAL RITIRAN

Inception 3-Month ) . " Since Gross Annial  Net Anaual
EOUYIES Peind ending, 12/31/08 Symbol  Dale Retum Yo 1 Year 5 Years 10 Years  Inception™  Expanses™ Expensos'
Growth & Income! 212 TRGIX 10/01/02 -20,05% -35.12% -3512% 0.B3% KA -1.59% 0.81% Q.77%
International Eguity® 125 1-2 TRERX 10/01/02 -23.11%  -A0.68% -49,68% 0.51% NA 1.06% 0.85% 0.36% )
Large-Cap Valua'* 1+ TRLEX 10701702 22,76%  -40.05% -40.05% -1.79% NA 4,15% 0.75% 0.75%
Mid-Cap Growth® 11t TRGMX 10701702 -28.68% -1641% -1641% -2.97% NA 4,79% 0.84% 0.80%
Mid-Cap Value® ' # TRVRX 10/01/02  -26.99%  -40,75% -40,75% 1.01% NA 787% 0.79% 0.79%
Real Eslate Securities®™ TRRSX 1001702 -37.56% -38.76% -38.76% -0.713% NA 5.55% 0.83% 0.82%
Small-Cap Equity®® TRSEX 10/01/02 24.88%  -32.90% -32.90% -1.74% NA 5.66% 0.81% 0.80%
Saclal Choice Equity™'® 2 TRSCX 10/05/02  -23.77% -36.30% -36.30% -2,11% NA -2.32% 0.48% 0.47%
S&P 500 Index-2 TREPX 10701702  -21.98% -37.10% -37.10% -2.53% NA 2.58% 0.32% 0.32%
Large-Cap Growth Index’ 112 #-2 TRIRX 10701702 .22.85% -3887% -38.67% -3.82% NA T1A44% 0.38% 0.34%
Large-Cap Value [ndex:® =12 TRCYX 10701702 2% 37.01% -37T.01%  -144% CNA 4.08% 0.32% 0.32%
Mid-Cap Blend indext = mMex T tojos02  27.08%  -41.43% -41,43% -1.03% NA 541% 0.48% 0%
Mid-cap Growth Ingexd 022 TRIAEX 10/01702  -27.53%  -A4.35% .44.35% -2.70% NA 4.53% 0.75% 0.34%
Mld-Cap Value Index* 2 TRYUX 10/01/02  -27.22%  -38.50% -38.B0% 0.01% ‘NA 591% 0.46% D.34%
Small-Cap Blend Index* *3* TRBIX 10/61/02 26,18%  -33.72% -33.72% -L.17% NA 6.03% 0.A8% 034% )
Small-Cap Growth Indegh 012 TRCGX 10701702 27.55% -38.38% -3838% -L50% NA 6.14% 0.57% 0.34%
Small-Cap Valug Index* =12 TRSVYX 10/05/02 248B% -28.81% -2881% 0.10% NA 6.75% 0.52% 0.34%
International Equity Index® ®* TRIEX 10401702  -19,93% -4233% -42.33% 1.71% NA 7.64% 0.42% 0.40%
Large-Cap Growth Fund 112 TIRX 03/31/08 -23.27%  -41.23% -4123% NA NA -10.94% 0.%94% 0.77%
1igh-Yield Fund II'# THRX 03/31/06  -12.76% -19.77% -18.77% NA MA -445% 0.73% 0,656%
Band Plus Fund N4 TCBRX 03/31/06  0.61% 2.72% -272%  NA NA 2.39% 0.72% 0.60%
$l!!p_n-Term Bond Furd I*** TSRX 03/31/06  2.18% 232%  2.32% NA NA 4.05% 0.67% 0.55%
Managed Aflocation Fung Ii* 157 WRX 03/31706  -14.20% -28.79% -2879% N WA 852%  0.80% 0.68%
ond Fund*™# TIDRX 03/31/06  3.15% 287%  2.67% 3.84% NA 5.71% 0.59% QSQ%‘
Equity Index Fupd®™ 2 TQRX 03/31/06  -22.70% -37.20% -37.29% -2.08% NA 2.17% 0.36% 0.34%
infiation Linked Bond Fund'=2 Tk 03/31/06 285%  -LB1% -181% 3.05%  NA  462%  081% 0.60%
Money Market Fupg® > T 03733/06  0.51% 255% 2.55% 3,39% NA 3.46% 0.39% ().39“?(_:_ -
NET ANNUALIZED YIELD: (¥-Day Pericd erding 12/31/08) Cument Effective
Money Market Fund 1.52% 1.54%

IMPORTANTINFORMATIDN : AR T e G
The p data quoted 15 past perem and Is ro guarantee of fulufe msults. - Anrity account options are aveilabls through anneity conliagts Issued by TIAA of CRER :

Your re!ams aud the principal valze of you! Invaslmam wifl fluctuate so that your, accumulatlnn .

.unrlsf the varrahie anaelty secounts/shares of the mutual fnts, when redeemed, mey be

worth more or Iess than their original £ost, {:urreni parformance may ba lower of kigher !han the

.parformanne qthed above, For peiformance curropt to.the most recent moRth- end, visu
t]aa omf.oig or ea!l BDD 842-2262. These mtums are net of afl expenses. - .
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mportant documents from 4s —

"“These canlracts are designed for fetirement or other lang-term. goals, and offer s verisly of invore =5

“options, inc!udmg [fetime income. Payments {rom the variable &anuity agcounts are not graranteed

ke vour G

-and will rise or fall based on mvesmwenl perfozmanca Mulual funds do fot u!fer the range o! inoeme _' :
opuans ava!lah'e lhrotigh annalhe e : .




EMPLOYER RETIREMENT PLANS
TIAA TRADITIONAL ANNUITY

Retiramant Anauity contributions received from 01704/09 through 01731769 wilt earn intesest at lhe
aftective zanual rate of 4.50% vuough 02728709 with IRAs/KECGHs eaming 3.00% and SRAs eaining
3.00%(see tahle). These rates include additional amounts that can vary from year to year, bul your funds
will always grow by al least the minimum contractual rate {generally 3%], These additional amounts, when
teclazed by tho TIAA Board of Trustees, remain in effect for the “deciaralicn year, which segins cach
Mazeh 1. The TIAA Traditional Annuity is backed by the claims-paying abilily of TIAA.

EFFECTICE ANMUAL INTEREST RAYES Credited from D3/DL/08 - 02/28./09
Supplemental Retirement

Funds Applled* Annuity** (RA/KEQGH Annuity (SRA)
01/01/09 - 01/31/09 4.50% 3.00% 3.00%
12/01/08 - 12/31/08 4.75 3.25 325
11701708 -~ 11730708 5.50 400 4.00
10704708 - 10/31/08 5.50 4.50 4,50
07/01/08 - 09/30/08 6.00 5.25 5,25
06/01/08 - 08/30/08 6.15 500 5.00
10/01/06 - 04/30/08 5.25 4.50 4.50
04701706 - 03730706 5.50 4.75 475
01/01/03 - 03731708 5,00 4,25 4,95
07/01702 - 12/31/02 5.50 AT6 A.75
01/01/02 - 08/30/02 5,76 5.00 500
01/01/01 - 12/31/01 6.00 525 526
01/01/00 - 12/31/00 6.26 5,50 550
01/01/94 - 12/31/99 578 5.00 5.00
Pre-1004 5.50 4.75 475

TIAA STABLE RETURN ANNUITY
The TIAA Stable Return Annuily provides a guatamee of principal, 3 guaranteed minimum rate of interest
{between 1% and 3%) and additional interest as declared by TAAs Board of Trustess. This additional
intetest, when declared, remains in effect thraugh the end of the "declaration year” which begins each
Mateh 1. Its returns are suppoited by the TIAA general accolnt and are backed by TIAX'S claims-paying
ability Thiough s guarantees, TIAA ensures stable giowth during the accumulation years. Addiional interast
;s declased on an annsal basis and is not guaranteed for future years. The TAA Stable Return Annuity is

y liquéd to individeal plan participants. TrAA Stable Retuin Annuity contributions received from
01704709 lnrough 01731709 witl eai interest a1 the efiective annual rate of 3.00% thiough 2/28/09.
The rate intludes additional amounts that can vary from year to year

EFFECTIVE ANNUAL INTEREST RATES Crdied fom 03/01703 - 02/28/09

Funds Appiled* . TIAA Stable Retuin Annully
01701703 - 81/31/08 3.00%
1270108 - 12431708 325

Ta/D1708 - 11/30/08
06/01708 _ 08,3108

05/01/08 - 06/31/08 4,25
04/01/08 - 04/30/08 3.1%
07/01/06 - 03/31/08 325

* Funds appfed include any premiums, kransfers and additional amounis credited to your account TIAA feserves.
Lhe right 1o changs the Interest zate cradited on new maney.
*+ These rates are lso used to caloulate Itorest Paymeat Retirement Option {IPR0) and Transfer Payoul Aanuity
(TPA) payments.

FOOTNDTES

The TIAA Real Estate Accounl invests primarily in izal estate and real
eslate related imesiments. The real eslate sector is subject to various
risks including Ructuations in waderlying property values, expense and
income, and poteatial eavironmental Eabilitiss. In Celifarnla, the TIAR
Real Estale Acoound Is available through 1RAS, but nol all empleyar-

property vales, hightr expenses of {ower incamd Uran expecled, and
potential ermvironemental problems asd zbifties.
10 Nmaug,h Lhis lund or accounl attampts 1o closely Lack Lhe
P of its benchmark irdex, it does nol duplicate
the composition of this Index. Ia addition, the fand's or accounl’s
untike that of its index, is alfected by Imvesiment and

sponsared plans, Please contatt us 10 if yaur i
plan can accept invtstments inlo the account
An Investment in the CREF Money Market Account and
tivo TIAA-CREF Manoy Market Fund Is not Insured or
guarantend by the Federal Depaslt Insurance Corposation
ar any alher governmont agency. Alihough the TIAL-CREF
Monoy Market Fund socks to preserve the value of your
investment at $1.00 per share, It |3 possibla lo lose
meney by Investlng in the Fund, The current yleld more
closely reflects curreal earntngs than does the 1otal relin,
As of 5/172008. We estimate expenses for the year based on
projected expense and assat levols. Dilferences between stimatod
and actual expenses aie adjusted quartedy and reflected in curreat
investment results. Historically, the adjusting paymants have resulted
in boll upward 20d downwacd adjustmonts lo CREFs expense
deduction fof the Tollowing quarter.
Fized-income imvastments are subject 1o a numbar of fsks, including
wtedit risk, call risk, current ingome risk, liquidity B8k, prepayment rsk,
extension rigk, special inflation index fgk and interest rate fsk. Nole
that interest rale [ngresses can cause bond prces Lo decline.
Shareholders of thesa funds approved a pew Imestment managament
agieement, effective Fobruary 1, 2006, The expenses in this chart
have been restated 10 show what the exponses weuld be under the
new ivestmenl management agaement if \hey had been in effect
during the entire fiscal year ended Seplember 30, 2006. The net
annual expense ratio expenses after
and wakers, while the g0ss ancual expense ratio epresenis
e:penses without amy relmbursements and waneess, The eapense

and waner are and aie
cursently generalty expected Lo cantinue through at least Aprit 30,
2008, sxcept hat the expense reimbursements in place fof the funds
managed to a1 index wifl conlinae Through el lzast Aprl 30, 2010.
Witkoul these wabvers and reimborsements, the Funds’ expenses
wouid be kigher and their porformance would have bean lewed.
These are special risks associated with imestments in foreign
sacurities, including etralic markel canditions, economic and political
ins\abitity, and Muctiations in cucrency exchangs rates.
Because saciat criteria exclude some investments, he Social Choice
Actount and Social Choice Equity Fune may not be: able to take
advantage of Lhe same opporiuaities ar markel lrends as do other
funds or accaunts thal do not uso suth criteria.
Smallk-cap and mid-cap stocks may have limited markatabifity and
may be subject 10 more abropl o1 exeatic market mevements Lhan
iarge-cap stocks.
The fleal Estate Securilies Fund is bt divaisified by sector, and this
cancentration can lead 10 greatsr prce volatility. The real eslate
industry is subject b various risks, incluging fluckuations in uaderying
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other opetating expenses. Thers is no guaraniee thal the paformance
of the fund o accound will mateh that of its index for & period of time.

11 Due ta the relative high valuations, growth stocks ane ypically mare
volatile than value stocks.

12 The fund is subject o sty risk i Lhat value iavesting o growih
livesting may fall out of favor with insestars.

13 Available thzough the Rellrement Class of Shares af the TIAA-CREF
Institutional Mutual Funds. Teachers Persanal tevestors Services, Inc.
Is principal undenwtiter,

14 An iavestmenl in securilics of larger companies caries with it the risk
Lhat the compary {and ks eamings) may grow move slowly than the
eeondmy as 2 whole, of not al afl. Simitarly, larger companies offer
fewet opparaities 10 identify securilies thal the market undervalues
of misptices. Alsc, larger companiss have & grester tendeacy than
smatiar ones lo fatl gut of favor with the iavesting public for reasons
uarelated Lo thelr businessas or economic (undamentats.

15 The aneyal expenses inchrde the (ees of the underying funds ia
which Lifeeyclo Funds imvest. These underlying fund expenses ae
0.30% for the Lifecyele 2010 Fund, Lifecycls 2016 Fuad and
Lifecycle 2025 Fund and 0.31% for the other Lifecycle Fuads. Since
Ihe Lifecycle Funds implemented new Largel atiocations on Jan 17,
2007, the uadedying fund expense shown is based on e new
allocations. Without expense reimbursemants for cach Lifecycle Fund
and various relmbursements for certain underlying finds, e fund
EXPENSes wOule have been highor aad Lhelr pedormance would kove
ligen lower. Teachirs Advisors, nc. has contractually agreed o wahe
its 0.10% mansgement fee an each Lifecycte Fund theough at feast
Apiit 30, 2009 with respect Lo the Uifecycla 2046, 2050 and
Retirement income Funds and Janeary 21, 2009 for the other
Lifecycle Fungs. In 2ddivon, Advisors has conlracled 16 reimburse the
funds for all of tho "Other Expenses” of the Retitamonl Class {eacept
for the 0,25% fee for services provided in conngction with the offedng
al this class on reticement platforms) thraugh April 30, 2009 with
respect 1o the Lifecycte 2045, 2050 and Retirement Income Fuads
and January 21, 2009 for the olher Lifecycls Funds. As noled
previously, lhe Lifecycia Fund's expensos have been reslated to refiecl
Ihe pew insestment management agreement as well as the effect of
the of ions of Ihe new Class of e
Lifecyele Funds on Jan.17, 2007,

16 Teachers Adisors, Inc. does not receive a manzgemeal lee for its
sewvices 1o the Managed Mocation Fund 1) and kas costraciad 1o
reimburse the Fund for 8l its direcl expenses inraugh Apsil 30, 2008
[eacept for the 0.25% service fee thal pays for expenses refated 10
offering Ratiement Class shaces on a retiement diskibution
platfors). Howeyer, shasehalders in the Managed Atecation Fund Il
will indireelly bear their pro rala share of he fees and expenses

incurred by the undedying funds in which the hanaged Allocation
Fund It irvests. The annual expenses in the table are based on the
Fund's exgected allocations for the cuerent Bscat year, Based upon
1he fund’s expected allocations for the currenl Niscal year, 1his
undedying lund exgense is axpected Lo ba 0.32% (which incledes.
waivers and imbursemants of the undarzing fuads’ expenses).

17 The assets of the fund are allocated amang Underfying Funds
itwesting fn equity and fxed-income securities and are subject lo
varying degeees of sk wilhln each type of security.

18 Teachars Advisors, Inc. has voluntarily agreed to refmburss the Large-Cap
Giowth Index Fund an additional 0.01% of its gw0ss anaual expenses,
50 the Fund’s actual net annua) expenses are 0.33% of averags daly net
assets, This veluntary reimbucsement may be discantinwed al any lime.

18 The fund's Institutior:al Class began apesations on July 1, 1999,
Pedormance shown prior to the inception of the Retirement Class is
based on the pedormance of tho fund's Instittiona) Class.
Pedoimance has not boen restated Lo reflact the higher expenses of
the Relirement Class. Ii the expense dificiential had been reflecled,
petformance for Mese periods would have been lwer,

20 The fond's lastitutionat Class began opetations on October 1, 2002,
Peformance shown prior 1o the Inception of Le Relirement Class is
based on the padormance of the fund's institutional Class.
Pesformance has not been restated to reflect Lhe higher expanses of
the Retirement Class. [T the expense differential had been reflected,
peroirance for these poriods would have been lower.

21 From hovember 30, 2007 on, the since intaplion pedormance shown
is computed from Whe iaceplian date of the (uad/account (the date
on which Lhe fund/account became publicly available). Previously,
since lnceplien perdormance for this find/accounl was computed
{om the net assel value par share an the day prior Lo the Ingeplisa
date. The since inception performance for the CREF Stock account
and the Equity lvdex, Large-Cap Geowh, Bond, Bond Fius I, High-
Yield Il, lefiation-Linked Bond, Shart-Term Boad i asd honey Markel
funds were not impacted by ks change.

2% You will be chacged & 2.00% fee of tha amount redeemed ar
exchangsd out of the fund within 80 calendar days of the iahial
puichase date, Please see Lhe prospectes for details aboat this
atemption fee and cartain exeraplions thal may apply. The above
peformance data does not reflzct the deduction of the redemption
{ee, and if iefiected, the fze would reduce Lhe pedormance quoted.

You should conslder the lavestmant objectives,
tisks, charges and expenses carefully beforo Invest-
Ing. Please ca% BY7 518-9161 for a prospectus that
contalns this and other Informatlon. Please read the
prospectus carefully before Investing. TIAA-CREF
Individual & Instituticnal Services, LLC and Teachers
personal {nvestars Services, Inc., members FINRA,
distribtite secwrities praducts. Annuity producls are
issued by TIAA (Teachers Insurance and Annuity
Assocration) New York, NY.

© 2002 Teach and Annuity A +College

Equitles Fund (TIAACREF), New York, NY 10017
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