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VARIABLE ANNUITY PAYMENTS

You can partially or fully annuitize and receive an income

stream from the investment account that invests in the

TIAA-CREF Lifecycle Funds-Retirement Income Fund. The

amount of variable annuity payments we pay will depend upon

the number and value of your annuity units in the investment

account. The number of annuity units is first determined on the

day before the annuity payments begin. The amount of the an-

nuity payments will change according to the income change

method chosen.

Number of annuity units payable. When a contractowner or

beneficiary starts receiving variable annuity payments, the num-

ber of annuity units payable from the investment account under

an income change method will be determined by dividing the

value of the account accumulation to be applied to provide the

annuity payments by the product of the annuity unit value for

that income change method, and a factor that represents the

present value of an annuity that continues for as long as annuity

payments would need to be paid under the annuity option chosen.

The annuity factor will reflect interest assumed at the effec-

tive annual rate of 4%, and the mortality assumptions for the

person(s) on whose life (lives) the annuity payments will be based.

Mortality assumptions will be based on the then current settle-

ment mortality schedules for the separate account. Contract-

owners bear no mortality risk under their contracts after annuity

payments begin—actual mortality experience will not reduce

annuity payments after they have started. TIAA may change the

mortality assumptions used to determine the number of annuity

units payable for any future accumulations converted to provide

annuity payments. The number of annuity units for the invest-

ment account and income change method remains fixed unless

there is a transfer of annuity units or you change your income

change method. The number of annuity units payable from the

investment account and income change method under your con-

tract will be reduced by the number of annuity units you transfer

out of the investment account or income change method under

your contract. The number of annuity units payable will be in-

creased by any internal transfers you make to the investment

account and income change method.

Calculating annuity unit values. The annuity unit value for

the investment account is calculated separately for each income

change method for each business day. The annuity unit value

for each income change method is determined by updating the

annuity unit value from the previous valuation day to reflect the

net investment performance of the investment account for the

current valuation period relative to the 4%, assumed invest-

ment return. We further adjust the annuity unit value to reflect

the fact that annuity payment amounts are redetermined only

once a month or once a year (depending on the income change

method chosen). The purpose of the adjustment is to equitably

apportion any account gains or losses among those contract-

owners who receive annuity income for the entire period be-

tween valuation dates and those who start or stop receiving

annuity income between the two dates. In general, from period

to period your payments will increase if the net performance of

the investment account is greater than a 4% net annual rate of

return and decrease if the net performance is less than a 4% net

annual rate of return.

For participants under the annual income change method,

the value of the annuity unit for payments remains level until

the following May 1. For those who have already begun receiv-

ing annuity income as of March 31, the value of the annuity unit

for payments due on and after the next succeeding May 1 is

equal to the annuity unit value determined as of the last valu-

ation day in March.

For participants under the monthly income change method,

the value of the annuity unit for payments changes on the pay-

ment valuation day of each month for the payment due on the

first of the following month.

TIAA reserves the right to modify the specific dates that

payments will change and the associated payment valuation

date. We also can modify or stop offering the annual or monthly

income change methods.

GENERAL MATTERS

ASSIGNMENT OF CONTRACTS

Generally, neither you nor your beneficiaries can assign

ownership of the contract to someone else.

PAYMENT TO AN ESTATE, GUARDIAN, TRUSTEE, ETC.

We reserve the right to pay in one sum the commuted value

of any benefits due an estate, corporation, partnership, trustee

or other entity that is not a natural person. Neither TIAA nor

the separate account will be responsible for the conduct of any

executor, trustee, guardian, or other third party to whom pay-

ment is made.

BENEFITS BASED ON INCORRECT INFORMATION

If the amounts of benefits provided under a contract were

based on information that is incorrect, benefits will be recalcu-

lated on the basis of the correct data. If any overpayments or

underpayments have been made by the separate account,

appropriate adjustments will be made.
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PROOF OF SURVIVAL

We reserve the right to require satisfactory proof that any-

one named to receive benefits under a contract is living on the

date payment is due. If this proof is not received after a request

in writing, the separate account will have the right to make re-

duced payments or to withhold payments entirely until such

proof is received.

STATE REGULATION

TIAA and the separate account are subject to regulation by

the State of New York Superintendent of Insurance

(“Superintendent”) as well as by the insurance regulatory au-

thorities of certain other states and jurisdictions.

TIAA and the separate account must file with the Super-

intendent periodic statements on forms promulgated by the

New York State Department of Financial Services. The sepa-

rate account books and assets are subject to review and exami-

nation by the Superintendent and the Superintendent’s agents

at all times, and a full examination into the affairs of the sepa-

rate account is made at least every five years. In addition, a full

examination of the separate account’s operations is usually

conducted periodically by some other states.

LEGAL MATTERS

All matters of applicable state law pertaining to the con-

tracts, including TIAA’s right to issue the contracts, have been

passed upon by Jon Feigelson, Senior Managing Director, Gen-

eral Counsel and Head of Corporate Governance of TIAA and

CREF. Dechert LLP has provided advice on certain matters

relating to the federal securities laws.

EXPERTS

The statement of assets and liabilities of the TIAA Separate

Account VA-3 as of December 31, 2011, and the related state-

ments of operations and changes in net assets for the periods

disclosed in the financial statements, and the statutory basis

financial statements of TIAA as of December 31, 2011 and 2010,

and for each of the three years in the period ended De-

cember 31, 2011, included in this Statement of Additional In-

formation, have been audited by PricewaterhouseCoopers LLP,

independent registered public accounting firm, 125 High Street,

Boston, Massachusetts 02110 and 300 Madison Avenue,

New York, New York 10017, respectively, as set forth in their

reports thereon appearing elsewhere herein, and are included

in reliance upon such reports given on the authority of such

firm as experts in accounting and auditing.

ADDITIONAL INFORMATION

A registration statement has been filed with the Securities

and Exchange Commission (“SEC”), under the 1933 Act, with

respect to the contracts discussed in the Prospectus and in this

Statement of Additional Information. Not all of the information

set forth in the registration statement and its amendments and

exhibits has been included in the Prospectus or this Statement

of Additional Information. Statements contained in this

registration statement concerning the contents of the contracts

and other legal instruments are intended to be summaries. For

a complete statement of the terms of these documents, you

should refer to the documents filed with the SEC.

MANAGEMENT RELATED SERVICE CONTRACTS

We have an agreement with State Street Bank and Trust

Company, a trust company established under the laws of the

Commonwealth of Massachusetts, to perform investment

accounting and recordkeeping functions for the investment

securities, other non-cash investment properties, and/or mon-

ies in the separate account.

TIAA, on behalf of the separate account, has entered into an

agreement whereby JPMorgan Chase Bank, N.A. will provide

certain custodial settlement and other associated services to

the separate account. JPMorgan Chase Bank, N.A.’s principal

business address is 270 Park Avenue, New York, New York.

FINANCIAL STATEMENTS

Audited financial statements for the separate account and

TIAA follow. TIAA’s financial statements should be considered

only as bearing upon TIAA’s ability to meet its obligations

under the contracts. They should not be considered as bearing

on the investment performance of the assets held in the

separate account.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Contractowners of TIAA Separate Account VA-3 and

the Board of Trustees of the Teachers Insurance and Annuity Association of America:

In our opinion, the accompanying statements of assets and liabilities and the related statements of operations and of changes in net

assets present fairly, in all material respects, the financial position of each of the Sub-Accounts listed in Note 4 of TIAA Separate

Account VA-3 at December 31, 2011, the results of its operations for the year then ended and the changes in its net assets for each of the

periods presented, in conformity with accounting principles generally accepted in the United States of America. These financial

statements are the responsibility of the management of Teachers Insurance and Annuity Association of America; our responsibility is

to express an opinion on these financial statements based on our audit. We conducted our audit of these financial statements in

accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we

plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the

accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation.

We believe that our audit, which included confirmation of fund shares at December 31, 2011 with the transfer agent of the investee

mutual funds, provides a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
April 23, 2012

TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-5



STATEMENTS OF ASSETS AND LIABILITIES

TIAA SEPARATE ACCOUNT VA-3 � DECEMBER 31, 2011

TIAA-CREF
Lifecycle

2010
Sub-Account

TIAA-CREF
Lifecycle

2015
Sub-Account

TIAA-CREF
Lifecycle

2020
Sub-Account

TIAA-CREF
Lifecycle

2025
Sub-Account

TIAA-CREF
Lifecycle

2030
Sub-Account

ASSETS
Investments, at cost $37,516,737 $59,035,676 $64,594,151 $62,425,071 $61,598,286

Shares held in corresponding Funds 4,048,771 6,383,933 7,249,791 7,306,186 7,406,764

Investments, at value $38,868,199 $58,732,186 $64,595,636 $63,344,632 $62,290,887

Amounts due from/(to) TIAA — — — — —

Total assets $38,868,199 $58,732,186 $64,595,636 $63,344,632 $62,290,887

NET ASSETS
Accumulation fund $38,868,199 $58,732,186 $64,595,636 $63,344,632 $62,290,887
Annuity fund — — — — —

Net Assets $38,868,199 $58,732,186 $64,595,636 $63,344,632 $62,290,887

UNIT VALUE
Level 1 $ 27.98 $ 27.15 $ 26.12 $ 25.20 $ 24.26
Level 2 27.80 26.97 25.95 25.03 24.10
Level 3 27.59 26.78 25.76 24.85 23.92
Level 4 27.19 26.38 25.38 24.48 23.57

STATEMENTS OF OPERATIONS

TIAA SEPARATE ACCOUNT VA-3 � FOR THE YEAR ENDED DECEMBER 31, 2011

TIAA-CREF
Lifecycle

2010
Sub-Account

TIAA-CREF
Lifecycle

2015
Sub-Account

TIAA-CREF
Lifecycle

2020
Sub-Account

TIAA-CREF
Lifecycle

2025
Sub-Account

TIAA-CREF
Lifecycle

2030
Sub-Account

INVESTMENT INCOME
Dividends $ 1,244,359 $ 1,813,484 $ 1,943,019 $ 1,820,821 $ 1,698,100

EXPENSES
Administrative expenses 92,743 161,675 155,364 161,401 153,693
Mortality and expense risk charges 19,985 28,226 29,524 28,921 28,908

Total expenses 112,728 189,901 184,888 190,322 182,601

Net investment income (loss) 1,131,631 1,623,583 1,758,131 1,630,499 1,515,499

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 914,835 1,271,455 256,136 192,069 362,579
Capital gain distributions — 1,266,793 1,145,059 986,216 748,220

Net realized gain (loss) 914,835 2,538,248 1,401,195 1,178,285 1,110,799

Net change in unrealized appreciation (depreciation) on investments (1,662,821) (4,254,935) (3,848,831) (4,026,860) (4,455,682)

Net realized and unrealized gain (loss) on investments (747,986) (1,716,687) (2,447,636) (2,848,575) (3,344,883)

Net increase (decrease) in net assets resulting from operations $ 383,645 $ (93,104) $ (689,505) $(1,218,076) $(1,829,384)
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TIAA-CREF
Lifecycle

2035
Sub-Account

TIAA-CREF
Lifecycle

2040
Sub-Account

TIAA-CREF
Lifecycle

2045
Sub-Account

TIAA-CREF
Lifecycle

2050
Sub-Account

TIAA-CREF
Lifecycle

Retirement Income
Sub-Account

ASSETS
Investments, at cost $56,952,215 $74,036,216 $22,295,106 $14,360,271 $13,762,657

Shares held in corresponding Funds 6,969,074 9,091,930 2,800,116 1,794,351 1,447,413

Investments, at value $57,773,624 $75,735,774 $21,952,908 $14,013,878 $13,895,160

Amounts due from/(to) TIAA — — — — (19,694)

Total assets $57,773,624 $75,735,774 $21,952,908 $14,013,878 $13,875,466

NET ASSETS
Accumulation fund $57,773,624 $75,735,774 $21,952,908 $14,013,878 $10,918,895
Annuity fund — — — — 2,956,571

Net Assets $57,773,624 $75,735,774 $21,952,908 $14,013,878 $13,875,466

UNIT VALUE
Level 1 $ 23.82 $ 23.90 $ 22.96 $ 22.72 $ 27.63
Level 2 23.67 23.75 22.83 22.60 27.48
Level 3 23.49 23.57 22.71 22.47 27.33
Level 4 23.15 23.23 22.46 22.23 27.03

TIAA-CREF
Lifecycle

2035
Sub-Account

TIAA-CREF
Lifecycle

2040
Sub-Account

TIAA-CREF
Lifecycle

2045
Sub-Account

TIAA-CREF
Lifecycle

2050
Sub-Account

TIAA-CREF
Lifecycle

Retirement Income
Sub-Account

INVESTMENT INCOME
Dividends $ 1,488,557 $ 1,966,670 $ 481,136 $ 305,355 $ 398,594

EXPENSES
Administrative expenses 117,373 129,207 71,645 47,235 43,593
Mortality and expense risk charges 26,231 35,700 8,012 5,212 6,795

Total expenses 143,604 164,907 79,657 52,447 50,388

Net investment income (loss) 1,344,953 1,801,763 401,479 252,908 348,206

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 170,758 23,150 106,415 76,271 249,894
Capital gain distributions 667,842 1,006,390 — — —

Net realized gain (loss) 838,600 1,029,540 106,415 76,271 249,894

Net change in unrealized appreciation (depreciation) on investments (4,328,035) (5,752,358) (1,295,355) (874,020) (359,398)

Net realized and unrealized gain (loss) on investments (3,489,435) (4,722,818) (1,188,940) (797,749) (109,504)

Net increase (decrease) in net assets resulting from operations $(2,144,482) $(2,921,055) $ (787,461) $(544,841) $ 238,702
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STATEMENTS OF ASSETS AND LIABILITIES

TIAA SEPARATE ACCOUNT VA-3 � DECEMBER 31, 2011

TIAA-CREF
Growth &

Income
Sub-Account

TIAA-CREF
International

Equity
Sub-Account

TIAA-CREF
Emerging

Markets Equity
Sub-Account

TIAA-CREF
Large-Cap

Growth
Sub-Account

TIAA-CREF
Large-Cap

Value
Sub-Account

ASSETS
Investments, at cost $66,586,075 $112,212,607 $19,321 $15,006,494 $ 97,758,071

Shares held in corresponding Funds 8,279,848 13,048,376 1,932 1,496,462 8,243,427

Investments, at value $75,843,409 $ 97,079,914 $17,950 $15,473,422 $100,075,199

Amounts due from/(to) TIAA — — — — —

Total assets $75,843,409 $ 97,079,914 $17,950 $15,473,422 $100,075,199

NET ASSETS
Accumulation fund $75,843,409 $ 97,079,914 $17,950 $15,473,422 $100,075,199
Annuity fund — — — — —

Net Assets $75,843,409 $ 97,079,914 $17,950 $15,473,422 $100,075,199

UNIT VALUE
Level 1 $ 28.04 $ 17.58 $ 18.91 $ 27.16 $ 21.38
Level 2 27.86 17.46 18.89 26.98 21.24
Level 3 27.65 17.33 18.87 26.78 21.08
Level 4 27.25 17.08 18.83 26.39 20.77

STATEMENTS OF OPERATIONS

TIAA SEPARATE ACCOUNT VA-3 � FOR THE YEAR ENDED DECEMBER 31, 2011

TIAA-CREF
Growth &

Income
Sub-Account

TIAA-CREF
International

Equity
Sub-Account

TIAA-CREF
Emerging

Markets Equity
Sub-Account(a)

TIAA-CREF
Large-Cap

Growth
Sub-Account

TIAA-CREF
Large-Cap

Value
Sub-Account

INVESTMENT INCOME
Dividends $ 836,674 $ 1,785,629 $ 114 $ 48,781 $ 1,514,553

EXPENSES
Administrative expenses 176,958 362,265 21 88,342 325,236
Mortality and expense risk charges 38,395 58,979 9 7,383 51,875

Total expenses 215,353 421,244 30 95,725 377,111

Net investment income (loss) 621,321 1,364,385 84 (46,944) 1,137,442

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 2,200,073 (2,467,184) (5,937) 788,280 1,573,121
Capital gain distributions 616,071 — — 141,542 —

Net realized gain (loss) 2,816,144 (2,467,184) (5,937) 929,822 1,573,121

Net change in unrealized appreciation (depreciation) on
investments (1,790,517) (27,736,462) (1,371) (900,909) (8,958,275)

Net realized and unrealized gain (loss) on investments 1,025,627 (30,203,646) (7,308) 28,913 (7,385,154)

Net increase (decrease) in net assets resulting from operations $ 1,646,948 $(28,839,261) $(7,224) $ (18,031) $(6,247,712)

(a) Sub-Account commenced operations on May 1, 2011.
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continued

TIAA-CREF
Mid-Cap

Growth
Sub-Account

TIAA-CREF
Mid-Cap

Value
Sub-Account

TIAA-CREF
Small-Cap

Equity
Sub-Account

TIAA-CREF
Large-Cap

Growth Index
Sub-Account

TIAA-CREF
Large-Cap

Value Index
Sub-Account

ASSETS
Investments, at cost $77,897,954 $169,160,987 $65,394,518 $21,934,680 $24,359,225

Shares held in corresponding Funds 4,203,993 11,292,628 4,917,903 1,922,490 2,294,583

Investments, at value $73,359,671 $185,876,653 $65,752,366 $24,646,328 $26,456,539

Amounts due from/(to) TIAA — — — — —

Total assets $73,359,671 $185,876,653 $65,752,366 $24,646,328 $26,456,539

NET ASSETS
Accumulation fund $73,359,671 $185,876,653 $65,752,366 $24,646,328 $26,456,539
Annuity fund — — — — —

Net Assets $73,359,671 $185,876,653 $65,752,366 $24,646,328 $26,456,539

UNIT VALUE
Level 1 $ 27.37 $ 24.81 $ 23.88 $ 27.22 $ 21.39
Level 2 27.19 24.65 23.73 27.04 21.25
Level 3 26.99 24.47 23.55 26.84 21.09
Level 4 26.59 24.11 23.21 23.35 22.89

TIAA-CREF
Mid-Cap

Growth
Sub-Account

TIAA-CREF
Mid-Cap

Value
Sub-Account

TIAA-CREF
Small-Cap

Equity
Sub-Account

TIAA-CREF
Large-Cap

Growth Index
Sub-Account

TIAA-CREF
Large-Cap

Value Index
Sub-Account

INVESTMENT INCOME
Dividends $ — $ 2,506,977 $ 480,646 $ 361,662 $ 891,169

EXPENSES
Administrative expenses 198,128 423,602 146,832 14,266 15,361
Mortality and expense risk charges 44,518 95,893 32,352 13,682 13,348

Total expenses 242,646 519,495 179,184 27,948 28,709

Net investment income (loss) (242,646) 1,987,482 301,462 333,714 862,460

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 9,180,802 1,299,964 1,019,169 1,946,573 41,857
Capital gain distributions 2,924,305 — 1,977,561 — 445,714

Net realized gain (loss) 12,105,107 1,299,964 2,996,730 1,946,573 487,571

Net change in unrealized appreciation (depreciation) on
investments (17,817,093) (8,422,520) (6,773,173) (1,657,966) (1,273,811)

Net realized and unrealized gain (loss) on investments (5,711,986) (7,122,556) (3,776,443) 288,607 (786,240)

Net increase (decrease) in net assets resulting from operations $ (5,954,632) $(5,135,074) $(3,474,981) $ 622,321 $ 76,220
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STATEMENTS OF ASSETS AND LIABILITIES

TIAA SEPARATE ACCOUNT VA-3 � DECEMBER 31, 2011

TIAA-CREF
Equity
Index

Sub-Account

TIAA-CREF
S&P 500

Index
Sub-Account

TIAA-CREF
Small-Cap

Blend Index
Sub-Account

TIAA-CREF
International
Equity Index
Sub-Account

TIAA-CREF
Emerging Markets

Equity Index
Sub-Account

ASSETS
Investments, at cost $21,095,435 $24,772,422 $60,111,117 $93,619,720 $179,085

Shares held in corresponding Funds 2,597,132 1,937,399 5,085,854 6,084,427 19,070

Investments, at value $24,672,761 $27,220,455 $64,641,200 $85,547,048 $178,300

Total assets $24,672,761 $27,220,455 $64,641,200 $85,547,048 $178,300

NET ASSETS
Accumulation fund $24,672,761 $27,220,455 $64,641,200 $85,547,048 $178,300

Net Assets $24,672,761 $27,220,455 $64,641,200 $85,547,048 $178,300

UNIT VALUE
Level 1 $ 24.31 $ 24.06 $ 24.60 $ 19.27 $ 19.23
Level 2 24.15 23.90 24.44 19.15 19.21
Level 3 23.98 23.73 24.26 19.00 19.19
Level 4 23.63 23.32 23.91 19.87 19.15

STATEMENTS OF OPERATIONS

TIAA SEPARATE ACCOUNT VA-3 � FOR THE YEAR ENDED DECEMBER 31, 2011

TIAA-CREF
Equity
Index

Sub-Account

TIAA-CREF
S&P 500

Index
Sub-Account

TIAA-CREF
Small-Cap

Blend Index
Sub-Account

TIAA-CREF
International
Equity Index
Sub-Account

TIAA-CREF
Emerging Markets

Equity Index
Sub-Account(a)

INVESTMENT INCOME
Dividends $ 338,268 $ 507,017 $ 970,606 $ 2,532,478 $ 328

EXPENSES
Administrative expenses 45,233 15,677 199,029 67,658 12
Mortality and expense risk charges 13,187 14,353 38,886 46,139 4

Total expenses 58,420 30,030 237,915 113,797 16

Net investment income (loss) 279,848 476,987 732,691 2,418,681 312

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 891,966 1,898,213 3,576,044 (547,465) (21)
Capital gain distributions — 111,832 1,534,296 — —

Net realized gain (loss) 891,966 2,010,045 5,110,340 (547,465) (21)

Net change in unrealized appreciation (depreciation) on
investments (979,779) (2,020,199) (9,324,086) (13,053,324) (785)

Net realized and unrealized gain (loss) on investments (87,813) (10,154) (4,213,746) (13,600,789) (806)

Net increase (decrease) in net assets resulting from operations $ 192,035 $ 466,833 $(3,481,055) $(11,182,108) $(494)

(a) Sub-Account commenced operations on May 1, 2011.
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continued

TIAA-CREF
Social Choice

Equity
Sub-Account

TIAA-CREF
Real Estate

Securities
Sub-Account

TIAA-CREF
Bond

Sub-Account

TIAA-CREF
Bond Index

Sub-Account

TIAA-CREF
Bond Plus

Sub-Account

ASSETS
Investments, at cost $15,869,421 $21,994,096 $14,939,518 $3,761,792 $21,844,951

Shares held in corresponding Funds 1,620,288 2,281,898 1,430,298 350,755 2,133,382

Investments, at value $17,110,246 $24,302,214 $15,018,129 $3,784,648 $22,272,509

Total assets $17,110,246 $24,302,214 $15,018,129 $3,784,648 $22,272,509

NET ASSETS
Accumulation fund $17,110,246 $24,302,214 $15,018,129 $3,784,648 $22,272,509

Net Assets $17,110,246 $24,302,214 $15,018,129 $3,784,648 $22,272,509

UNIT VALUE
Level 1 $ 24.64 $ 20.31 $ 32.99 $ 26.44 $ 32.46
Level 2 24.48 20.17 32.78 26.40 32.25
Level 3 24.30 20.03 32.54 26.37 32.01
Level 4 23.94 19.73 32.06 26.32 31.54

TIAA-CREF
Social Choice

Equity
Sub-Account

TIAA-CREF
Real Estate

Securities
Sub-Account

TIAA-CREF
Bond

Sub-Account

TIAA-CREF
Bond Index

Sub-Account(a)

TIAA-CREF
Bond Plus

Sub-Account

INVESTMENT INCOME
Dividends $ 292,412 $295,300 $565,021 $18,521 $605,679

EXPENSES
Administrative expenses 67,330 129,066 85,889 403 105,320
Mortality and expense risk charges 8,987 11,091 7,033 394 8,918

Total expenses 76,317 140,157 92,922 797 114,238

Net investment income (loss) 216,095 155,143 472,099 17,724 491,441

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 514,465 861,438 81,465 553 85,574
Capital gain distributions — — 162,377 — 30,789

Net realized gain (loss) 514,465 861,438 243,842 553 116,363

Net change in unrealized appreciation (depreciation)
on investments (853,331) (24,421) 28,579 22,856 345,361

Net realized and unrealized gain (loss) on investments (338,866) 837,017 272,421 23,409 461,724

Net increase (decrease) in net assets resulting from operations $(122,771) $992,160 $744,520 $41,133 $953,165

(a) Sub-Account commenced operations on May 1, 2011.

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-11



STATEMENTS OF ASSETS AND LIABILITIES

TIAA SEPARATE ACCOUNT VA-3 � DECEMBER 31, 2011

TIAA-CREF
Short-Term

Bond
Sub-Account

TIAA-CREF
High-Yield

Sub-Account

TIAA-CREF
Inflation-Linked

Bond
Sub-Account

TIAA-CREF
Money
Market

Sub-Account

American Funds
Washington

Mutual Investors
Fund

(Class R-5)
Sub-Account

ASSETS
Investments, at cost $10,211,546 $3,636,378 $5,008,581 $3,442,392 $12,919,600

Shares held in corresponding Funds 987,760 375,608 434,720 3,442,392 480,917

Investments, at value $10,193,681 $3,647,154 $5,229,681 $3,442,392 $13,648,425

Total assets $10,193,681 $3,647,154 $5,229,681 $3,442,392 $13,648,425

NET ASSETS
Accumulation fund $10,193,681 $3,647,154 $5,229,681 $3,442,392 $13,648,425

Net Assets $10,193,681 $3,647,154 $5,229,681 $3,442,392 $13,648,425

UNIT VALUE
Level 1 $ 30.39 $ 35.35 $ 35.68 $ 26.88 $ 24.74
Level 2 30.19 35.12 35.45 26.70 24.58
Level 3 29.97 34.86 35.19 26.50 24.40
Level 4 25.25 25.08 34.68 26.12 —

STATEMENTS OF OPERATIONS

TIAA SEPARATE ACCOUNT VA-3 � FOR THE YEAR ENDED DECEMBER 31, 2011

TIAA-CREF
Short-Term

Bond
Sub-Account

TIAA-CREF
High-Yield

Sub-Account

TIAA-CREF
Inflation-Linked

Bond
Sub-Account

TIAA-CREF
Money
Market

Sub-Account

American Funds
Washington

Mutual Investors
Fund

(Class R-5)
Sub-Account

INVESTMENT INCOME
Dividends $ 183,681 $173,578 $137,028 $ 1,230 $272,237

EXPENSES
Administrative expenses 12,373 5,177 24,422 19,255 4,482
Mortality and expense risk charges 4,957 1,378 1,942 1,569 4,873

Total expenses 17,330 6,555 26,364 20,824 9,355

Net investment income (loss) 166,351 167,023 110,664 (19,594) 262,882

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 100,751 44,201 117,300 — 317,423
Capital gain distributions 53,020 — 5,983 — —

Net realized gain (loss) 153,771 44,201 123,283 — 317,423

Net change in unrealized appreciation (depreciation) on
investments (110,678) (69,145) 158,831 — (7,731)

Net realized and unrealized gain (loss) on investments 43,093 (24,944) 282,114 — 309,692

Net increase (decrease) in net assets resulting from operations $ 209,444 $142,079 $392,778 $(19,594) $572,574

B-12 Statement of Additional Information ▪ TIAA Access: TIAA Separate Account VA-3 See notes to financial statements



continued

American Funds
EuroPacific

Growth Fund
(Class R-5)

Sub-Account

Western Asset
Core Plus

Bond Portfolio
(Institutional Class)

Sub-Account

T. Rowe Price®

Institutional
Large-Cap

Growth Fund
Sub-Account

Vanguard Selected
Value Fund

(Investor Shares)
Sub-Account

Vanguard
Explorer Fund

(Investor Shares)
Sub-Account

ASSETS
Investments, at cost $46,823,332 $31,373,598 $14,333,141 $180,267 $1,240,675

Shares held in corresponding Funds 1,308,217 2,899,522 969,094 9,928 17,982

Investments, at value $45,905,337 $32,213,692 $15,621,798 $184,560 $1,284,602

Total assets $45,905,337 $32,213,692 $15,621,798 $184,560 $1,284,602

NET ASSETS
Accumulation fund $45,905,337 $32,213,692 $15,621,798 $184,560 $1,284,602

Net Assets $45,905,337 $32,213,692 $15,621,798 $184,560 $1,284,602

UNIT VALUE
Level 1 $ 23.19 $ 34.68 $ 27.56 $ 22.99 $ 21.86
Level 2 23.03 34.45 27.38 22.96 21.84
Level 3 22.86 34.20 27.18 22.94 21.81
Level 4 — 25.83 22.75 22.90 21.77

American Funds
EuroPacific

Growth Fund
(Class R-5)

Sub-Account

Western Asset
Core Plus

Bond Portfolio
(Institutional Class)

Sub-Account

T. Rowe Price®

Institutional
Large-Cap

Growth Fund
Sub-Account

Vanguard Selected
Value Fund

(Investor Shares)
Sub-Account(a)

Vanguard
Explorer Fund

(Investor Shares)
Sub-Account(a)

INVESTMENT INCOME
Dividends $ 912,546 $ 950,705 $ 29,153 $3,145 $ 1,686

EXPENSES
Administrative expenses 24,580 15,893 8,928 29 124
Mortality and expense risk charges 27,701 15,236 8,586 21 107

Total expenses 52,281 31,129 17,514 50 231

Net investment income (loss) 860,265 919,576 11,639 3,095 1,455

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments (713,375) 354,430 1,042,189 (108) (4,819)
Capital gain distributions — — — — —

Net realized gain (loss) (713,375) 354,430 1,042,189 (108) (4,819)

Net change in unrealized appreciation (depreciation) on
investments (7,211,438) 455,299 (1,400,958) 4,293 43,927

Net realized and unrealized gain (loss) on investments (7,924,813) 809,729 (358,769) 4,185 39,108

Net increase (decrease) in net assets resulting from operations $(7,064,548) $1,729,305 $ (347,130) $7,280 $40,563

(a) Sub-Account commenced operations on May 1, 2011.

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-13



STATEMENTS OF ASSETS AND LIABILITIES

TIAA SEPARATE ACCOUNT VA-3 � DECEMBER 31, 2011

Vanguard
Wellington Fund

(Investor Shares)
Sub-Account

Vanguard
Emerging Markets
Stock Index Fund
(Investor Shares)

Sub-Account

Vanguard
Small-Cap Value

Index Fund
(Investor Shares)

Sub-Account

ASSETS
Investments, at cost $1,189,042 $133,257 $751,777

Shares held in corresponding Funds 39,633 5,201 51,423

Investments, at value $1,242,083 $125,398 $773,403

Total assets $1,242,083 $125,398 $773,403

NET ASSETS
Accumulation fund $1,242,083 $125,398 $773,403

Net Assets $1,242,083 $125,398 $773,403

UNIT VALUE
Level 1 $ 24.22 $ 19.31 $ 22.04
Level 2 24.19 19.28 22.01
Level 3 24.16 19.26 21.99
Level 4 24.11 19.22 21.95

STATEMENTS OF OPERATIONS

TIAA SEPARATE ACCOUNT VA-3 � FOR THE YEAR ENDED DECEMBER 31, 2011

Vanguard
Wellington Fund

(Investor Shares)
Sub-Account(a)

Vanguard
Emerging Markets
Stock Index Fund
(Investor Shares)

Sub-Account(a)

Vanguard
Small-Cap Value

Index Fund
(Investor Shares)

Sub-Account(a)

INVESTMENT INCOME
Dividends $13,646 $ 2,560 $14,213

EXPENSES
Administrative expenses 145 27 79
Mortality and expense risk charges 136 16 62

Total expenses 281 43 141

Net investment income (loss) 13,365 2,517 14,072

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments (32) 416 (60)
Capital gain distributions — — —

Net realized gain (loss) (32) 416 (60)

Net change in unrealized appreciation (depreciation) on
investments 53,041 (7,859) 21,626

Net realized and unrealized gain (loss) on investments 53,009 (7,443) 21,566

Net increase (decrease) in net assets resulting from operations $66,374 $(4,926) $35,638

(a) Sub-Account commenced operations on May 1, 2011.

B-14 Statement of Additional Information ▪ TIAA Access: TIAA Separate Account VA-3 See notes to financial statements



concluded

Vanguard
Intermediate-Term

Treasury Fund
(Investor Shares)

Sub-Account

Dodge & Cox
International

Stock Fund
Sub-Account

DFA Emerging
Markets Portfolio

(Institutional Class)
Sub-Account

ASSETS
Investments, at cost $679,861 $157,626 $1,028,845

Shares held in corresponding Funds 56,346 5,286 40,938

Investments, at value $659,246 $154,561 $ 973,089

Total assets $659,246 $154,561 $ 973,089

NET ASSETS
Accumulation fund $659,246 $154,561 $ 973,089

Net Assets $659,246 $154,561 $ 973,089

UNIT VALUE
Level 1 $ 27.07 $ 19.32 $ 19.57
Level 2 27.03 19.30 19.55
Level 3 27.00 19.28 19.53
Level 4 26.95 19.24 19.49

Vanguard
Intermediate-Term

Treasury Fund
(Investor Shares)

Sub-Account(a)

Dodge & Cox
International

Stock Fund
Sub-Account(a)

DFA Emerging
Markets Portfolio

(Institutional Class)
Sub-Account(a)

INVESTMENT INCOME
Dividends $ 7,967 $ 1,911 $ 5,645

EXPENSES
Administrative expenses 80 15 99
Mortality and expense risk charges 70 7 80

Total expenses 150 22 179

Net investment income (loss) 7,817 1,889 5,466

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) on investments 1,190 (201) (391)
Capital gain distributions 20,475 — 33,191

Net realized gain (loss) 21,665 (201) 32,800

Net change in unrealized appreciation (depreciation) on investments (20,615) (3,065) (55,756)

Net realized and unrealized gain (loss) on investments 1,050 (3,266) (22,956)

Net increase (decrease) in net assets resulting from operations $ 8,867 $(1,377) $(17,490)

(a) Sub-Account commenced operations on May 1, 2011.

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-15



STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Lifecycle 2010 Sub-Account TIAA-CREF Lifecycle 2015 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 1,131,631 $ 836,523 $ 1,623,583 $ 975,042
Net realized gain (loss) 914,835 (101,220) 2,538,248 154,405
Net change in unrealized appreciation (depreciation) on investments (1,662,821) 2,183,610 (4,254,935) 2,624,401

Net increase (decrease) in net assets resulting from operations 383,645 2,918,913 (93,104) 3,753,848

FROM CONTRACTOWNER TRANSACTIONS
Premiums 14,863,997 14,492,514 28,663,520 18,314,261
Net contractowner transfers between Sub-Accounts (2,395,348) (772,039) 417,338 (243,548)
Withdrawals and contract benefits (6,234,200) (4,912,909) (9,836,844) (5,274,150)

Net increase (decrease) in net assets resulting from contractowner
transactions 6,234,449 8,807,566 19,244,014 12,796,563

Net increase (decrease) in net assets 6,618,094 11,726,479 19,150,910 16,550,411

NET ASSETS
Beginning of year 32,250,105 20,523,626 39,581,276 23,030,865

End of year $38,868,199 $32,250,105 $58,732,186 $39,581,276

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 1,178,703 834,738 1,479,506 965,016

Units purchased 532,438 570,101 1,051,766 732,665
Units sold/transferred (308,195) (226,136) (341,479) (218,175)

End of year 1,402,946 1,178,703 2,189,793 1,479,506
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TIAA-CREF Lifecycle 2020 Sub-Account TIAA-CREF Lifecycle 2025 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 1,758,131 $ 935,384 $ 1,630,499 $ 953,031
Net realized gain (loss) 1,401,195 205,117 1,178,285 50,922
Net change in unrealized appreciation (depreciation) on investments (3,848,831) 2,845,891 (4,026,860) 3,430,577

Net increase (decrease) in net assets resulting from operations (689,505) 3,986,392 (1,218,076) 4,434,530

FROM CONTRACTOWNER TRANSACTIONS
Premiums 31,932,865 19,304,864 30,352,113 18,324,762
Net contractowner transfers between Sub-Accounts (218,865) 37,928 (583,994) (663,847)
Withdrawals and contract benefits (6,092,846) (4,673,964) (5,776,770) (3,966,543)

Net increase (decrease) in net assets resulting from contractowner
transactions 25,621,154 14,668,828 23,991,349 13,694,372

Net increase (decrease) in net assets 24,931,649 18,655,220 22,773,273 18,128,902

NET ASSETS
Beginning of year 39,663,987 21,008,767 40,571,359 22,442,457

End of year $64,595,636 $39,663,987 $63,344,632 $40,571,359

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 1,522,530 910,255 1,599,737 1,003,532

Units purchased 1,218,981 800,957 1,199,900 818,183
Units sold/transferred (238,825) (188,682) (253,720) (221,978)

End of year 2,502,686 1,522,530 2,545,917 1,599,737

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-17



STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Lifecycle 2030 Sub-Account TIAA-CREF Lifecycle 2035 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 1,515,499 $ 895,086 $ 1,344,953 $ 792,066
Net realized gain (loss) 1,110,799 (39,777) 838,600 39,009
Net change in unrealized appreciation (depreciation) on investments (4,455,682) 3,709,625 (4,328,035) 3,549,330

Net increase (decrease) in net assets resulting from operations (1,829,384) 4,564,934 (2,144,482) 4,380,405

FROM CONTRACTOWNER TRANSACTIONS
Premiums 28,785,808 19,374,192 26,869,063 16,816,707
Net contractowner transfers between Sub-Accounts (135,494) (168,911) 385,448 (176,807)
Withdrawals and contract benefits (4,826,625) (2,882,821) (4,351,734) (1,890,010)

Net increase (decrease) in net assets resulting from contractowner
transactions 23,823,687 16,322,460 22,902,775 14,749,890

Net increase (decrease) in net assets 21,994,303 20,887,394 20,758,293 19,130,295

NET ASSETS
Beginning of year 40,296,584 19,409,190 37,015,331 17,885,036

End of year $62,290,887 $40,296,584 $57,773,624 $37,015,331

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 1,632,683 897,337 1,508,157 836,039

Units purchased 1,156,869 877,937 1,100,397 769,153
Units sold/transferred (191,825) (142,591) (158,776) (97,035)

End of year 2,597,727 1,632,683 2,449,778 1,508,157
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continued

TIAA-CREF Lifecycle 2040 Sub-Account TIAA-CREF Lifecycle 2045 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 1,801,763 $ 1,138,918 $ 401,479 $ 130,723
Net realized gain (loss) 1,029,540 (266,556) 106,415 31,901
Net change in unrealized appreciation (depreciation) on investments (5,752,358) 5,418,882 (1,295,355) 740,858

Net increase (decrease) in net assets resulting from operations (2,921,055) 6,291,244 (787,461) 903,482

FROM CONTRACTOWNER TRANSACTIONS
Premiums 32,180,077 22,542,507 15,214,654 5,822,427
Net contractowner transfers between Sub-Accounts (605,894) (144,426) 195,192 85,132
Withdrawals and contract benefits (4,959,522) (3,225,635) (1,324,914) (332,575)

Net increase (decrease) in net assets resulting from contractowner
transactions 26,614,661 19,172,446 14,084,930 5,574,984

Net increase (decrease) in net assets 23,693,606 25,463,690 13,297,469 6,478,466

NET ASSETS
Beginning of year 52,042,168 26,578,478 8,655,439 2,176,973

End of year $75,735,774 $52,042,168 $21,952,908 $8,655,439

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 2,105,798 1,236,735 366,604 105,802

Units purchased 1,136,306 1,003,329 650,629 272,180
Units sold/transferred (49,434) (134,266) (46,584) (11,378)

End of year 3,192,670 2,105,798 970,648 366,604

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-19



STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Lifecycle 2050 Sub-Account
TIAA-CREF Lifecycle Retirement Income

Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 252,908 $ 85,538 $ 348,206 $ 185,471
Net realized gain (loss) 76,271 119,827 249,894 192,444
Net change in unrealized appreciation (depreciation) on investments (874,020) 390,122 (359,398) 311,344

Net increase (decrease) in net assets resulting from operations (544,841) 595,487 238,702 689,259

FROM CONTRACTOWNER TRANSACTIONS
Premiums 9,771,820 3,806,230 7,149,473 5,595,031
Net contractowner transfers between Sub-Accounts 190,968 197,313 (1,483) 469,437
Annuity payments — — (233,686) (223,974)
Withdrawals and contract benefits (1,113,800) (511,060) (2,254,700) (1,638,502)

Net increase (decrease) in net assets resulting from contractowner
transactions 8,848,986 3,492,483 4,659,604 4,201,992

Net increase (decrease) in net assets 8,304,145 4,087,970 4,898,306 4,891,251

NET ASSETS
Beginning of year 5,709,733 1,621,763 8,977,160 4,085,909

End of year $14,013,878 $5,709,733 $13,875,466 $ 8,977,160

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 244,649 79,674 213,310 61,844

Units purchased 415,258 179,605 261,169 222,002
Units sold/transferred (33,678) (14,630) (74,096) (70,536)

End of year 626,229 244,649 400,383 213,310
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continued

TIAA-CREF Growth & Income Sub-Account TIAA-CREF International Equity Sub-Account

TIAA-CREF
Emerging Markets

Equity Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

FROM OPERATIONS
Net investment income (loss) $ 621,321 $ 496,021 $ 1,364,385 $ 537,905 $ 84
Net realized gain (loss) 2,816,144 (143,778) (2,467,184) (2,768,344) (5,937)
Net change in unrealized appreciation

(depreciation) on investments (1,790,517) 6,412,803 (27,736,462) 16,819,508 (1,371)

Net increase (decrease) in net assets resulting
from operations 1,646,948 6,765,046 (28,839,261) 14,589,069 (7,224)

FROM CONTRACTOWNER TRANSACTIONS
Premiums 27,451,958 19,329,290 51,470,674 40,272,725 16,737
Net contractowner transfers between

Sub-Accounts 1,324,545 (1,449,498) (3,373,949) 420,126 8,434
Withdrawals and contract benefits (15,923,432) (8,716,800) (20,456,225) (9,178,371) 3

Net increase (decrease) in net assets resulting
from contractowner transactions 12,853,071 9,162,992 27,640,500 31,514,480 25,174

Net increase (decrease) in net assets 14,500,019 15,928,038 (1,198,761) 46,103,549 17,950

NET ASSETS
Beginning of year 61,343,390 45,415,352 98,278,675 52,175,126 —

End of year $ 75,843,409 $61,343,390 $ 97,079,914 $98,278,675 $17,950

CHANGES IN ACCUMULATION UNITS
OUTSTANDING:

Beginning of year 2,265,604 1,890,968 4,309,738 2,728,912 —

Units purchased 984,791 785,075 2,364,945 2,015,965 834
Units sold/transferred (520,244) (410,439) (1,071,328) (435,139) 116

End of year 2,730,151 2,265,604 5,603,357 4,309,738 950

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-21



STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Large-Cap Growth Sub-Account TIAA-CREF Large-Cap Value Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ (46,944) $ (18,604) $ 1,137,442 $ 730,302
Net realized gain (loss) 929,822 179,126 1,573,121 (40,869)
Net change in unrealized appreciation (depreciation) on investments (900,909) 764,185 (8,958,275) 9,026,027

Net increase (decrease) in net assets resulting from operations (18,031) 924,707 (6,247,712) 9,715,460

FROM CONTRACTOWNER TRANSACTIONS
Premiums 10,240,205 5,259,349 49,537,126 46,131,612
Net contractowner transfers between Sub-Accounts 70,172 (247,623) (2,259,980) 1,675,932
Withdrawals and contract benefits (4,389,754) (1,083,329) (19,411,364) (10,109,215)

Net increase (decrease) in net assets resulting from contractowner
transactions 5,920,623 3,928,397 27,865,782 37,698,329

Net increase (decrease) in net assets 5,902,592 4,853,104 21,618,070 47,413,789

NET ASSETS
Beginning of year 9,570,830 4,717,726 78,457,129 31,043,340

End of year $15,473,422 $ 9,570,830 $100,075,199 $ 78,457,129

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 365,472 202,307 3,490,092 1,623,395

Units purchased 379,052 217,805 2,231,412 2,284,010
Units sold/transferred (159,099) (54,640) (971,030) (417,313)

End of year 585,425 365,472 4,750,474 3,490,092
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continued

TIAA-CREF Mid-Cap Growth Sub-Account TIAA-CREF Mid-Cap Value Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ (242,646) $ (130,436) $ 1,987,482 $ 1,693,573
Net realized gain (loss) 12,105,107 2,813,412 1,299,964 (169,752)
Net change in unrealized appreciation (depreciation) on investments (17,817,093) 8,360,310 (8,422,520) 20,775,691

Net increase (decrease) in net assets resulting from operations (5,954,632) 11,043,286 (5,135,074) 22,299,512

FROM CONTRACTOWNER TRANSACTIONS
Premiums 54,411,595 38,433,520 76,601,843 64,870,413
Net contractowner transfers between Sub-Accounts 4,589,617 2,371,564 (962,028) 159,473
Withdrawals and contract benefits (46,676,933) (15,060,273) (32,487,320) (13,157,848)

Net increase (decrease) in net assets resulting from contractowner
transactions 12,324,279 25,744,811 43,152,495 51,872,038

Net increase (decrease) in net assets 6,369,647 36,788,097 38,017,421 74,171,550

NET ASSETS
Beginning of year 66,990,024 30,201,927 147,859,232 73,687,682

End of year $ 73,359,671 $ 66,990,024 $185,876,653 $147,859,232

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 2,331,514 1,346,046 5,859,784 3,525,572

Units purchased 1,003,920 1,461,394 3,003,300 2,918,801
Units sold/transferred (628,831) (475,926) (1,303,041) (584,589)

End of year 2,706,603 2,331,514 7,560,043 5,859,784

See notes to financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-23



STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Small-Cap Equity Sub-Account TIAA-CREF Large-Cap Growth Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 301,462 $ 129,378 $ 333,714 $ 244,418
Net realized gain (loss) 2,996,730 305,330 1,946,573 (317,480)
Net change in unrealized appreciation (depreciation) on investments (6,773,173) 6,197,314 (1,657,966) 3,003,537

Net increase (decrease) in net assets resulting from operations (3,474,981) 6,632,022 622,321 2,930,475

FROM CONTRACTOWNER TRANSACTIONS
Premiums 39,893,668 24,367,485 11,565,680 7,728,398
Net contractowner transfers between Sub-Accounts 141,741 3,571,305 (1,967,095) (390,500)
Withdrawals and contract benefits (14,598,866) (5,821,416) (8,039,035) (3,691,981)

Net increase (decrease) in net assets resulting from contractowner
transactions 25,436,543 22,117,374 1,559,550 3,645,917

Net increase (decrease) in net assets 21,961,562 28,749,396 2,181,871 6,576,392

NET ASSETS
Beginning of year 43,790,804 15,041,408 22,464,457 15,888,065

End of year $ 65,752,366 $43,790,804 $24,646,328 $22,464,457

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 1,771,220 772,413 845,907 696,021

Units purchased 1,569,343 1,099,437 383,983 312,011
Units sold/transferred (561,221) (100,630) (324,068) (162,125)

End of year 2,779,342 1,771,220 905,822 845,907
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continued

TIAA-CREF Large-Cap Value Index Sub-Account TIAA-CREF Equity Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 862,460 $ 361,862 $ 279,848 $ 305,993
Net realized gain (loss) 487,571 (425,634) 891,966 (704,991)
Net change in unrealized appreciation (depreciation) on investments (1,273,811) 2,568,701 (979,779) 3,429,401

Net increase (decrease) in net assets resulting from operations 76,220 2,504,929 192,035 3,030,403

FROM CONTRACTOWNER TRANSACTIONS
Premiums 10,341,759 6,645,300 8,666,633 6,562,579
Net contractowner transfers between Sub-Accounts (86,094) (320,838) (414,226) (1,240,914)
Withdrawals and contract benefits (4,652,999) (2,438,453) (5,848,923) (3,759,109)

Net increase (decrease) in net assets resulting from contractowner
transactions 5,602,666 3,886,009 2,403,484 1,562,556

Net increase (decrease) in net assets 5,678,886 6,390,938 2,595,519 4,592,959

NET ASSETS
Beginning of year 20,777,653 14,386,715 22,077,242 17,484,283

End of year $26,456,539 $20,777,653 $24,672,761 $22,077,242

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 973,863 776,798 920,123 848,411

Units purchased 486,114 334,968 347,359 311,295
Units sold/transferred (222,428) (137,903) (245,657) (239,583)

End of year 1,237,549 973,863 1,021,825 920,123
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STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF S&P 500 Index Sub-Account
TIAA-CREF Small-Cap Blend Index

Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 476,987 $ 448,571 $ 732,691 $ 549,887
Net realized gain (loss) 2,010,045 1,094,501 5,110,340 136,167
Net change in unrealized appreciation (depreciation) on investments (2,020,199) 1,320,152 (9,324,086) 10,816,186

Net increase (decrease) in net assets resulting from operations 466,833 2,863,224 (3,481,055) 11,502,240

FROM CONTRACTOWNER TRANSACTIONS
Premiums 13,155,040 10,087,443 23,586,190 29,272,691
Net contractowner transfers between Sub-Accounts 513,522 (625,104) (4,086,004) (278,532)
Withdrawals and contract benefits (10,035,673) (6,884,283) (17,070,413) (6,622,146)

Net increase (decrease) in net assets resulting from contractowner
transactions 3,632,889 2,578,056 2,429,773 22,372,013

Net increase (decrease) in net assets 4,099,722 5,441,280 (1,051,282) 33,874,253

NET ASSETS
Beginning of year 23,120,733 17,679,453 65,692,482 31,818,229

End of year $ 27,220,455 $23,120,733 $ 64,641,200 $65,692,482

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 979,493 859,587 2,576,907 1,574,733

Units purchased 532,621 484,784 985,441 1,308,610
Units sold/transferred (380,168) (364,878) (904,010) (306,436)

End of year 1,131,946 979,493 2,658,338 2,576,907
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continued

TIAA-CREF International Equity Index
Sub-Account

TIAA-CREF Emerging
Markets Equity

Index Sub-Account
TIAA-CREF Social Choice Equity

Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011
For the year ended

December 31, 2011
For the year ended

December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 2,418,681 $ 1,375,038 $ 312 $ 216,095 $ 163,342
Net realized gain (loss) (547,465) (1,029,348) (21) 514,465 120,441
Net change in unrealized appreciation

(depreciation) on investments (13,053,324) 4,909,475 (785) (853,331) 1,415,978

Net increase (decrease) in net assets resulting
from operations (11,182,108) 5,255,165 (494) (122,771) 1,699,761

FROM CONTRACTOWNER TRANSACTIONS
Premiums 35,955,983 30,840,363 163,307 7,617,800 6,874,976
Net contractowner transfers between

Sub-Accounts 1,463,354 366,567 15,479 (832,276) (108,118)
Withdrawals and contract benefits (13,144,399) (7,259,996) 8 (3,647,078) (1,673,960)

Net increase (decrease) in net assets resulting
from contractowner transactions 24,274,938 23,946,934 178,794 3,138,446 5,092,898

Net increase (decrease) in net assets 13,092,830 29,202,099 178,300 3,015,675 6,792,659

NET ASSETS
Beginning of year 72,454,218 43,252,119 — 14,094,571 7,301,912

End of year $ 85,547,048 $72,454,218 $178,300 $17,110,246 $14,094,571

CHANGES IN ACCUMULATION UNITS
OUTSTANDING:

Beginning of year 3,304,785 2,119,117 — 577,944 344,709

Units purchased 1,676,275 1,526,208 8,668 320,485 314,977
Units sold/transferred (537,131) (340,540) 603 (191,457) (81,742)

End of year 4,443,929 3,304,785 9,271 706,972 577,944
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STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Real Estate Securities
Sub-Account TIAA-CREF Bond Sub-Account

TIAA-CREF Bond Index
Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

FROM OPERATIONS
Net investment income (loss) $ 155,143 $ 141,943 $ 472,099 $ 255,869 $ 17,724
Net realized gain (loss) 861,438 513,867 243,842 68,655 553
Net change in unrealized appreciation

(depreciation) on investments (24,421) 1,569,260 28,579 16,818 22,856

Net increase (decrease) in net assets
resulting from operations 992,160 2,225,070 744,520 341,342 41,133

FROM CONTRACTOWNER TRANSACTIONS
Premiums 13,197,245 10,943,726 6,101,691 6,295,096 3,348,662
Net contractowner transfers between

Sub-Accounts 470,781 391,453 180,587 250,717 526,926
Withdrawals and contract benefits (5,251,725) (2,815,524) (2,145,864) (922,944) (132,073)

Net increase (decrease) in net assets
resulting from contractowner transactions 8,416,301 8,519,655 4,136,414 5,622,869 3,743,515

Net increase (decrease) in net assets 9,408,461 10,744,725 4,880,934 5,964,211 3,784,648

NET ASSETS
Beginning of year 14,893,753 4,149,028 10,137,195 4,172,984 —

End of year $24,302,214 $14,893,753 $15,018,129 $10,137,195 $3,784,648

CHANGES IN ACCUMULATION UNITS
OUTSTANDING:

Beginning of year 799,911 289,927 334,774 146,301 —

Units purchased 666,298 654,793 196,172 211,012 126,550
Units sold/transferred (238,444) (144,809) (62,893) (22,539) 16,628

End of year 1,227,765 799,911 468,053 334,774 143,178
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continued

TIAA-CREF Bond Plus Sub-Account TIAA-CREF Short-Term Bond Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 491,441 $ 273,911 $ 166,351 $ 134,210
Net realized gain (loss) 116,363 184,054 153,771 47,192
Net change in unrealized appreciation (depreciation) on investments 345,361 (5,333) (110,678) 53,314

Net increase (decrease) in net assets resulting from operations 953,165 452,632 209,444 234,716

FROM CONTRACTOWNER TRANSACTIONS
Premiums 12,534,291 9,629,882 5,090,922 5,141,758
Net contractowner transfers between Sub-Accounts 992,366 316,366 70,208 (202,374)
Withdrawals and contract benefits (4,021,085) (2,803,497) (2,851,559) (1,855,541)

Net increase (decrease) in net assets resulting from contractowner
transactions 9,505,572 7,142,751 2,309,571 3,083,843

Net increase (decrease) in net assets 10,458,737 7,595,383 2,519,015 3,318,559

NET ASSETS
Beginning of year 11,813,772 4,218,389 7,674,666 4,356,107

End of year $22,272,509 $11,813,772 $10,193,681 $ 7,674,666

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 396,767 152,630 259,547 153,999

Units purchased 402,854 329,171 170,591 175,995
Units sold/transferred (95,628) (85,034) (93,406) (70,447)

End of year 703,993 396,767 336,732 259,547
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STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF High-Yield Sub-Account TIAA-CREF Inflation-Linked Bond Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 167,023 $ 86,710 $ 110,664 $ 29,374
Net realized gain (loss) 44,201 47,985 123,283 52,711
Net change in unrealized appreciation (depreciation) on investments (69,145) 25,675 158,831 12,496

Net increase (decrease) in net assets resulting from operations 142,079 160,370 392,778 94,581

FROM CONTRACTOWNER TRANSACTIONS
Premiums 1,400,994 1,118,763 3,156,899 1,710,647
Net contractowner transfers between Sub-Accounts 699,443 (41,327) 496,028 (47,107)
Withdrawals and contract benefits (426,386) (274,462) (1,332,303) (581,827)

Net increase (decrease) in net assets resulting from contractowner
transactions 1,674,051 802,974 2,320,622 1,081,713

Net increase (decrease) in net assets 1,816,130 963,344 2,713,400 1,176,294

NET ASSETS
Beginning of year 1,831,024 867,680 2,516,281 1,339,987

End of year $3,647,154 $1,831,024 $ 5,229,681 $2,516,281

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 55,205 29,890 81,565 45,747

Units purchased 40,354 35,217 93,607 56,739
Units sold/transferred 8,292 (9,902) (24,548) (20,921)

End of year 103,851 55,205 150,624 81,565
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continued

TIAA-CREF Money Market Sub-Account
American Funds Washington Mutual

Investors Fund (Class R-5) Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ (19,594) $ (12,797) $ 262,882 $ 121,770
Net realized gain (loss) — — 317,423 177,050
Net change in unrealized appreciation (depreciation) on investments — — (7,731) 266,097

Net increase (decrease) in net assets resulting from operations (19,594) (12,797) 572,574 564,917

FROM CONTRACTOWNER TRANSACTIONS
Premiums 1,783,632 1,378,243 8,970,883 2,254,286
Net contractowner transfers between Sub-Accounts 498,582 428,161 1,395,470 (266,971)
Withdrawals and contract benefits (1,123,864) (1,229,362) (2,339,537) (1,145,912)

Net increase (decrease) in net assets resulting from contractowner
transactions 1,158,350 577,042 8,026,816 841,403

Net increase (decrease) in net assets 1,138,756 564,245 8,599,390 1,406,320

NET ASSETS
Beginning of year 2,303,636 1,739,391 5,049,035 3,642,715

End of year $ 3,442,392 $ 2,303,636 $13,648,425 $ 5,049,035

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 87,517 65,693 218,749 179,086

Units purchased 67,817 52,975 370,587 105,871
Units sold/transferred (23,654) (31,151) (37,674) (66,208)

End of year 131,680 87,517 551,662 218,749
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STATEMENTS OF CHANGES IN NET ASSETS

TIAA SEPARATE ACCOUNT VA-3

American Funds EuroPacific Growth Fund
(Class R-5) Sub-Account

Western Asset Core Plus Bond Portfolio
(Institutional Class) Sub Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2011

For the year ended
December 31, 2010

FROM OPERATIONS
Net investment income (loss) $ 860,265 $ 714,372 $ 919,576 $ 924,751
Net realized gain (loss) (713,375) (835,519) 354,430 1,119,526
Net change in unrealized appreciation (depreciation) on investments (7,211,438) 4,252,510 455,299 (260,011)

Net increase (decrease) in net assets resulting from operations (7,064,548) 4,131,363 1,729,305 1,784,266

FROM CONTRACTOWNER TRANSACTIONS
Premiums 14,957,056 18,419,226 14,845,835 17,941,190
Net contractowner transfers between Sub-Accounts (540,503) (1,072,933) 2,668,851 (539,995)
Withdrawals and contract benefits (9,021,217) (6,875,155) (7,982,561) (9,665,524)

Net increase (decrease) in net assets resulting from contractowner
transactions 5,395,336 10,471,138 9,532,125 7,735,671

Net increase (decrease) in net assets (1,669,212) 14,602,501 11,261,430 9,519,937

NET ASSETS
Beginning of year 47,574,549 32,972,048 20,952,262 11,432,325

End of year $45,905,337 $47,574,549 $32,213,692 $20,952,262

CHANGES IN ACCUMULATION UNITS OUTSTANDING:
Beginning of year 1,776,439 1,348,741 644,583 393,180

Units purchased 542,196 750,694 442,432 585,039
Units sold/transferred (338,692) (322,996) (157,319) (333,636)

End of year 1,979,943 1,776,439 929,696 644,583
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T. Rowe Price® Institutional Large-Cap
Growth Fund Sub Account

Vanguard Selected
Value Fund

(Investor Shares)
Sub-Account

Vanguard Explorer Fund
(Investor Shares)

Sub-Account

Vanguard
Wellington Fund
(Investor Shares)

Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

FROM OPERATIONS
Net investment income (loss) $ 11,639 $ 14,160 $ 3,095 $ 1,455 $ 13,365
Net realized gain (loss) 1,042,189 1,227,605 (108) (4,819) (32)
Net change in unrealized appreciation

(depreciation) on investments (1,400,958) 521,893 4,293 43,927 53,041

Net increase (decrease) in net assets resulting
from operations (347,130) 1,763,658 7,280 40,563 66,374

FROM CONTRACTOWNER TRANSACTIONS
Premiums 6,375,764 5,175,145 85,672 1,174,392 1,084,061
Net contractowner transfers between

Sub-Accounts (197,881) (1,740,065) 92,219 234,281 92,004
Withdrawals and contract benefits (3,880,685) (3,960,434) (611) (164,634) (356)

Net increase (decrease) in net assets resulting
from contractowner transactions 2,297,198 (525,354) 177,280 1,244,039 1,175,709

Net increase (decrease) in net assets 1,950,068 1,238,304 184,560 1,284,602 1,242,083

NET ASSETS
Beginning of year 13,671,730 12,433,426 — — —

End of year $15,621,798 $13,671,730 $184,560 $1,284,602 $1,242,083

CHANGES IN ACCUMULATION UNITS
OUTSTANDING:

Beginning of year 488,668 515,974 — — —

Units purchased 211,129 225,835 4,037 54,910 47,246
Units sold/transferred (132,792) (253,141) 3,990 3,846 4,042

End of year 567,005 488,668 8,027 58,756 51,288
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STATEMENTS OF CHANGES IN NET ASSETS concluded

TIAA SEPARATE ACCOUNT VA-3

Vanguard Emerging
Markets Stock Index Fund

(Investor Shares)
Sub-Account

Vanguard Small-Cap
Value Index Fund
(Investor Shares)

Sub-Account

Vanguard
Intermediate-Term

Treasury Fund
(Investor Shares)

Sub-Account

Dodge & Cox
International Stock
Fund Sub-Account

DFA Emerging
Markets Portfolio

(Institutional Class)
Sub-Account

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

FROM OPERATIONS
Net investment income (loss) $ 2,517 $ 14,072 $ 7,817 $ 1,889 $ 5,466
Net realized gain (loss) 416 (60) 21,665 (201) 32,800
Net change in unrealized appreciation

(depreciation) on investments (7,859) 21,626 (20,615) (3,065) (55,756)

Net increase (decrease) in net assets resulting
from operations (4,926) 35,638 8,867 (1,377) (17,490)

FROM CONTRACTOWNER TRANSACTIONS
Premiums 117,430 539,477 254,693 89,809 806,035
Net contractowner transfers between

Sub-Accounts 13,322 199,156 462,240 66,140 186,700
Withdrawals and contract benefits (428) (868) (66,554) (11) (2,156)

Net increase (decrease) in net assets resulting
from contractowner transactions 130,324 737,765 650,379 155,938 990,579

Net increase (decrease) in net assets 125,398 773,403 659,246 154,561 973,089

NET ASSETS
Beginning of year — — — — —

End of year $125,398 $773,403 $659,246 $154,561 $973,089

CHANGES IN ACCUMULATION UNITS
OUTSTANDING:

Beginning of year — — — — —

Units purchased 6,041 25,557 9,577 4,779 40,050
Units sold/transferred 462 9,535 14,780 3,221 9,669

End of year 6,503 35,092 24,357 8,000 49,719
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NOTES TO FINANCIAL STATEMENTS

TIAA SEPARATE ACCOUNT VA-3

Note 1—organization and significant accounting policies

TIAA Separate Account VA-3 (the “Separate Account”) was

established on May 17, 2006 as a separate investment account

of Teachers Insurance and Annuity Association of America

(“TIAA”) under New York law, by resolution of TIAA’s Board of

Trustees. The Separate Account is registered with the Securities

and Exchange Commission (“Commission”) as an investment

company under the Investment Company Act of 1940, as amend-

ed, and operates as a unit investment trust. The Separate Ac-

count is designed to fund individual and group variable annuity

contracts in retirement plans. The Separate Account consists of

46 investment accounts (“Sub-Accounts”). The Separate Account

may invest in Institutional Class shares of certain TIAA-CREF

Funds and selected non-TIAA-CREF Funds.

The following Sub-Accounts commenced operations on May 1,

2011: TIAA-CREF Emerging Markets Equity Fund, TIAA-CREF

Emerging Markets Equity Index Fund, TIAA-CREF Bond Index

Fund, Vanguard Selected Value Fund (Investor Shares), Van-

guard Explorer Fund (Investor Shares), Vanguard Wellington

Fund (Investor Shares), Vanguard Emerging Markets Stock

Index Fund (Investor Shares), Vanguard Small-Cap Value Index

Fund (Investor Shares), Vanguard Intermediate-Term Treasury

Fund (Investor Shares), Dodge & Cox International Stock Fund,

and DFA Emerging Markets Portfolio (Institutional Class).

The accompanying financial statements were prepared in accord-

ance with accounting principles generally accepted in the United

States of America (“U.S. GAAP”) which may require the use of

estimates made by management and the evaluation of sub-

sequent events. Actual results may differ from those estimates.

The following is a summary of the significant accounting policies

consistently followed by the Sub-Accounts.

Accumulation and Annuity Funds: The Accumulation Fund

represents the net assets attributable to participants in the

accumulation phase of their investment. The Annuity Fund

represents the net assets attributable to the participants cur-

rently receiving annuity payments. The net increase or decrease

in net assets from investment operations is apportioned between

the funds based upon their relative daily net asset values. Annui-

tants bear no mortality risk under their contracts.

The TIAA-CREF Lifecycle Retirement Income Sub-Account

Annuity Fund commenced operations on May 8, 2009. Partic-

ipants in any other Sub-Accounts can annuitize by transferring

their assets to the TIAA-CREF Lifecycle Retirement Income

Sub-Account or into the TIAA Traditional Annuity, TIAA Real

Estate Account, or one of the College Retirement Equities

Fund accounts.

Security valuation: All investments in securities are recorded at

their estimated fair value as described in the valuation of

investments note to the financial statements.

Investments and investment income: Security transactions are

accounted for as of the trade date for financial reporting pur-

poses. Dividend income and capital gains distributions are re-

corded on the ex-dividend date. Realized gains and losses

on security transactions are based on the specific identi-

fication method.

Income taxes: TIAA Separate Account VA-3 is a separate ac-

count of TIAA, which is taxed as a life insurance company under

Subchapter L of the Internal Revenue Code. The Separate Ac-

count should incur no federal income tax liability. Under the rules

of taxation applicable to life insurance companies, the Separate

Account’s Accumulation and Annuity Funds for participants will

generally be treated as life insurance reserves; therefore, any in-

crease in such reserves will be deductible. Management has ana-

lyzed the Separate Account’s tax positions taken for all open

federal income tax years (2007–2011) and has concluded that no

provision for federal income tax is required in the Separate Ac-

count’s financial statements.

Note 2—valuation of investments

U.S. GAAP establishes a hierarchy that prioritizes market inputs

to valuation methods. The three levels of inputs are:

‰ Level 1—quoted prices in active markets for

identical securities

‰ Level 2—other significant observable inputs (including

quoted prices for similar securities, interest rates, credit

risk, etc.)

‰ Level 3—significant unobservable inputs (including the

Sub-Accounts’ own assumptions in determining the fair

value of investments)

The availability of observable inputs can vary from security to

security and is affected by a wide variety of factors, including, for

example the type of security, whether the security is new and not

yet established in the marketplace, the liquidity of markets, and

other characteristics particular to the security. To the extent

that valuation is based on models or inputs that are less ob-

servable or unobservable in the market, the determination of fair

value requires more judgment. Accordingly, the degree of judg-

ment exercised in determining fair value is greatest for instru-

ments categorized in Level 3. The inputs or methodology used

for valuing securities are not necessarily an indication of the risk

associated with investing in those securities.

A description of the valuation techniques applied to the

Sub-Accounts major categories of assets and liabilities measured

at fair value follows:

Investments in registered investment companies: These

investments are valued at their net asset value on the valuation

date. These investments are categorized in Level 1 of the fair

value hierarchy.

Transfers between levels are recognized at the end of the report-

ing period. For the year ended December 31, 2011, there were no

transfers between levels by the Sub-Accounts.

As of December 31, 2011, all of the investments in the

Sub-Accounts were valued based on Level 1 inputs.

Note 3—expense charges and affiliates

Daily charges are deducted from the net assets of the Separate

Account’s Sub-Accounts for services required to administer the

Sub-Accounts and the contracts, and to cover certain mortality

risks borne by TIAA. The Separate Account has four pricing

levels. The level assigned to a client is based on an economic
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analysis of the client. The table below shows current and total

maximum charges for administrative expense charges and a

daily charge for bearing certain mortality and expense risks in

connection with the contracts.

SEPARATE ACCOUNT ANNUAL EXPENSES
Accumulation expenses
(as a percentage of average account value)

Administrative
Mortality and
expense risk

Total Separate
Account charges

Current Maximum Current Maximum Current Maximum

Level 1 0.05% 1.50% 0.05% 0.50% 0.10% 2.00%
Level 2 0.25% 1.50% 0.05% 0.50% 0.30% 2.00%
Level 3 0.40% 1.50% 0.05% 0.50% 0.45% 2.00%
Level 4 0.70% 1.50% 0.05% 0.50% 0.75% 2.00%

Payout annuity expenses
(as a percentage of average account value)

Administrative
Mortality and
expense risk

Total Separate
Account charges

Current Maximum Current Maximum Current Maximum

Level 1 0.29% 1.50% 0.05% 0.50% 0.34% 2.00%
Level 2 0.29% 1.50% 0.05% 0.50% 0.34% 2.00%
Level 3 0.29% 1.50% 0.05% 0.50% 0.34% 2.00%
Level 4 0.29% 1.50% 0.05% 0.50% 0.34% 2.00%

Prior to May 1, 2011, the Mortality and Expense Risk expenses for

the accumulation and payout annuity were 0.07%.

The Sub-Accounts indirectly pay expenses of the underlying

funds. With respect to investments in the TIAA-CREF Funds,

these include management fees paid to Teachers Advisors, Inc

(“Advisors”), a wholly owned indirect subsidiary of TIAA. Advi-

sors is registered with the Commission as an investment adviser.

TIAA makes payments to TIAA-CREF Individual & Institutional

Services, LLC (“Services”), a subsidiary of TIAA, for distribution

services. Services performs all sales and marketing functions

relative to the contracts.

The following is the percentage of the Sub-Accounts’ out-

standing units owned by TIAA as of December 31, 2011 (only in-

cludes ownership greater than one percent):

Sub-Account TIAA

TIAA-CREF Emerging Markets Equity Fund 17%
Vanguard Selected Value Fund (Investor Shares) 2
Vanguard Emerging Markets Stock Index Fund (Investor Shares) 2
Vanguard Intermediate-Term Treasury Fund (Investor Shares) 1
Dodge & Cox International Stock Fund 2

Note 4—investments

Purchases and sales of securities for the Sub-Accounts for the

year ended December 31, 2011 were as follows:

Sub-Accounts Purchases Sales

TIAA-CREF Lifecycle 2010 Fund $14,229,741 $ 6,863,660
TIAA-CREF Lifecycle 2015 Fund 30,333,641 8,199,249
TIAA-CREF Lifecycle 2020 Fund 32,515,226 3,990,882
TIAA-CREF Lifecycle 2025 Fund 29,834,470 3,226,405
TIAA-CREF Lifecycle 2030 Fund 29,301,668 3,214,262
TIAA-CREF Lifecycle 2035 Fund 26,762,895 1,847,326
TIAA-CREF Lifecycle 2040 Fund 31,443,945 2,021,131
TIAA-CREF Lifecycle 2045 Fund 14,904,736 418,327
TIAA-CREF Lifecycle 2050 Fund 9,645,906 544,013
TIAA-CREF Lifecycle Retirement Income Fund 10,616,319 5,608,466
TIAA-CREF Growth & Income Fund 22,521,194 8,430,730
TIAA-CREF International Equity Fund 37,449,732 8,444,846
TIAA-CREF Emerging Markets Equity Fund 86,347 61,087
TIAA-CREF Large-Cap Growth Fund 8,974,509 2,959,288
TIAA-CREF Large-Cap Value Fund 37,795,349 8,792,126
TIAA-CREF Mid-Cap Growth Fund 48,276,090 33,270,153
TIAA-CREF Mid-Cap Value Fund 57,673,266 12,533,291
TIAA-CREF Small-Cap Equity Fund 34,729,152 7,013,586
TIAA-CREF Large-Cap Growth Index Fund 10,126,262 8,232,996
TIAA-CREF Large-Cap Value Index Fund 9,672,911 2,762,072
TIAA-CREF Equity Index Fund 7,874,559 5,191,226
TIAA-CREF S&P 500 Index Fund 10,111,267 5,889,559
TIAA-CREF Small-Cap Blend Index Fund 18,126,917 13,430,159
TIAA-CREF International Equity Index Fund 30,818,398 4,124,780
TIAA-CREF Emerging Markets Equity Index Fund 179,118 11
TIAA-CREF Social Choice Equity Fund 6,234,218 2,879,678
TIAA-CREF Real Estate Securities Fund 11,290,252 2,718,806
TIAA-CREF Bond Fund 5,999,067 1,228,178
TIAA-CREF Bond Index Fund 3,883,590 122,351
TIAA-CREF Bond Plus Fund 12,859,196 2,831,394
TIAA-CREF Short-Term Bond Fund 5,466,599 2,937,656
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Sub-Accounts Purchases Sales

TIAA-CREF High-Yield Fund $ 2,355,198 $ 514,123
TIAA-CREF Inflation-Linked Bond Fund 3,746,573 1,309,306
TIAA-CREF Money Market Fund 2,659,970 1,521,212
American Funds Washington Mutual Investors

Fund (Class R-5) 9,566,024 1,276,327
American Funds EuroPacific Growth Fund

(Class R-5) 9,801,558 3,545,959
Western Asset Core Plus Bond Portfolio

(Institutional Class) 15,907,929 5,456,228
T. Rowe Price® Institutional Large-Cap Growth

Fund 5,673,202 3,364,363

Sub-Accounts Purchases Sales

Vanguard Selected Value Fund (Investor Shares) $ 180,992 $ 616
Vanguard Explorer Fund (Investor Shares) 1,408,683 163,188
Vanguard Wellington Fund (Investor Shares) 1,191,620 2,546
Vanguard Emerging Markets Stock Index Fund

(Investor Shares) 159,303 26,461
Vanguard Small-Cap Value Index Fund

(Investor Shares) 751,947 108
Vanguard Intermediate-Term Treasury Fund (Investor

Shares) 777,234 98,564
Dodge & Cox International Stock Fund 158,195 367
DFA Emerging Markets Portfolio (Institutional Class) 1,030,186 949

Note 5—condensed financial information

TIAA-CREF Lifecycle 2010 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 0.92% to 1.58% 10.98% to 11.67% 18.61% to 19.26% (23.92)% to (23.50)% 3.68% to 7.82%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.94 to $27.54 $24.27 to $24.67 $20.46 to $20.68 $26.90 to $27.04 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $27.19 to $27.98 $26.94 to $27.54 $24.27 to $24.67 $20.46 to $20.68 $26.90 to $27.04
Net Assets, End of Period $38,868,199 $ 32,250,105 $ 20,523,626 $ 9,903,082 $ 5,989,786
Accumulation Units Outstanding, End of Period 1,402,946 1,178,703 834,738 479,003 221,581
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.49% 3.73% 3.48% 3.23% 10.83%(c)

TIAA-CREF Lifecycle 2015 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (0.01)% to 0.64% 11.83% to 12.52% 20.62% to 21.28% (27.34)% to (26.94)% 3.58% to 8.02%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.39 to $26.98 $23.60 to $23.98 $19.56 to $19.77 $26.92 to $27.06 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $26.38 to $27.15 $26.39 to $26.98 $23.60 to $23.98 $19.56 to $19.77 $26.92 to $27.06
Net Assets, End of Period $ 58,732,186 $ 39,581,276 $ 23,030,865 $ 7,334,153 $ 5,053,822
Accumulation Units Outstanding, End of Period 2,189,793 1,479,506 965,016 371,431 186,773
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.58% 3.64% 3.65% 3.44% 9.63%(c)
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TIAA-CREF Lifecycle 2020 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (1.04)% to (0.39)% 12.58% to 13.28% 22.43% to 23.10% (30.64)% to (30.25)% 3.11% to 7.53%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $25.65 to $26.22 $22.78 to $23.15 $18.61 to $18.81 $26.83 to $26.96 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $25.38 to $26.12 $25.65 to $26.22 $22.78 to $23.15 $18.61 to $18.81 $26.83 to $26.96
Net Assets, End of Period $64,595,636 $39,663,987 $21,008,767 $6,643,427 $2,319,478
Accumulation Units Outstanding, End of Period 2,502,686 1,522,530 910,255 353,430 86,027
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.65% 3.63% 3.51% 3.58% 12.65%(c)

TIAA-CREF Lifecycle 2025 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (2.04)% to (1.40)% 13.12% to 13.81% 24.44% to 25.12% (33.80)% to (33.44)% 2.90% to 7.52%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.99 to $25.55 $22.10 to $22.45 $17.76 to $17.94 $26.82 to $26.96 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $24.48 to $25.20 $24.99 to $25.55 $22.10 to $22.45 $17.76 to $17.94 $26.82 to $26.96
Net Assets, End of Period $63,344,632 $40,571,359 $22,442,457 $5,681,362 $2,751,935
Accumulation Units Outstanding, End of Period 2,545,917 1,599,737 1,003,532 316,684 102,109
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.50% 3.49% 3.48% 3.18% 8.24%(c)

TIAA-CREF Lifecycle 2030 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (3.06)% to (2.42)% 13.86% to 14.56% 26.03% to 26.73% (36.88)% to (36.53)% 2.79% to 7.50%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.32 to $24.86 $21.36 to $21.70 $16.95 to $17.13 $26.85 to $26.98 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.57 to $24.26 $24.32 to $24.86 $21.36 to $21.70 $16.95 to $17.13 $26.85 to $26.98
Net Assets, End of Period $62,290,887 $40,296,584 $19,409,190 $5,594,981 $1,965,389
Accumulation Units Outstanding, End of Period 2,597,727 1,632,683 897,337 327,043 72,850
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.27% 3.56% 3.27% 4.08% 10.05%(c)
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TIAA-CREF Lifecycle 2035 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (4.09)% to (3.47)% 14.38% to 15.08% 27.66% to 28.37% (38.51)% to (38.17)% 2.76% to 7.66%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.14 to $24.68 $21.10 to $21.45 $16.53 to $16.71 $26.89 to $27.02 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.15 to $23.82 $24.14 to $24.68 $21.10 to $21.45 $16.53 to $16.71 $26.89 to $27.02
Net Assets, End of Period $57,773,624 $37,015,331 $17,885,036 $4,762,508 $1,338,016
Accumulation Units Outstanding, End of Period 2,449,778 1,508,157 836,039 285,180 49,517
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.16% 3.41% 3.11% 4.45% 10.33%(c)

TIAA-CREF Lifecycle 2040 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (4.30)% to (3.68)% 14.57% to 15.28% 27.66% to 28.36% (38.41)% to (38.07)% 2.89% to 7.90%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.27 to $24.82 $21.19 to $21.53 $16.60 to $16.77 $26.95 to $27.08 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.23 to $23.90 $24.27 to $24.82 $21.19 to $21.53 $16.60 to $16.77 $26.95 to $27.08
Net Assets, End of Period $75,735,774 $52,042,168 $26,578,478 $7,051,822 $2,666,120
Accumulation Units Outstanding, End of Period 3,192,670 2,105,798 1,236,735 420,584 98,454
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.07% 3.36% 3.19% 3.93% 8.88%(c)

TIAA-CREF Lifecycle 2045 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the period
May 1, 2008

(commencement of
operations) to

December 31, 2008

Total Return Lowest to Highest (f) (4.36)% to (3.74)% 14.51% to 15.22% 27.59% to 28.29% (35.71)% to (35.47)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $23.48 to $23.85 $20.51 to $20.70 $16.07 to $16.13 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $22.46 to $22.96 $23.48 to $23.85 $20.51 to $20.70 $16.07 to $16.13
Net Assets, End of Period $21,952,908 $8,655,439 $2,176,973 $39,834
Accumulation Units Outstanding, End of Period 970,648 366,604 105,802 2,483
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.14% to 0.77 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.29% 3.42% 3.91% 9.50%(c)
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TIAA-CREF Lifecycle 2050 Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the period
May 1, 2008

(commencement of
operations) to

December 31, 2008

Total Return Lowest to Highest (f) (4.29)% to (3.66)% 14.43% to 15.14% 27.37% to 28.07% (36.26)% to (36.03)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $23.22 to $23.58 $20.30 to $20.48 $15.93 to $15.99 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $22.23 to $22.72 $23.22 to $23.58 $20.30 to $20.48 $15.93 to $15.99
Net Assets, End of Period $14,013,878 $5,709,733 $1,621,763 $18,339
Accumulation Units Outstanding, End of Period 626,229 244,649 79,674 1,154
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.14% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.21% 3.29% 4.08% 7.94%(c)

TIAA-CREF Lifecycle Retirement Income Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the period
May 1, 2008

(commencement of
operations) to

December 31, 2008

Total Return Lowest to Highest (f) 2.01% to 2.67% 9.84% to 10.52% 15.43% to 16.07% (16.40)% to (16.09)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.50 to $26.91 $24.13 to $24.35 $20.90 to $20.98 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $27.03 to $27.63 $26.50 to $26.91 $24.13 to $24.35 $20.90 to $20.98
Net Assets, End of Period $13,875,466 $8,977,160 $4,085,909 $17,159
Accumulation Units Outstanding, End of Period 400,383 213,310 61,844 821
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.14% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.45% 3.17% 2.64% 5.49%(c)

TIAA-CREF Growth & Income Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 2.21% to 2.87% 12.33% to 13.03% 25.97% to 26.67% (35.47)% to (35.11)% 10.09% to 16.72%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.66 to $27.26 $23.73 to $24.12 $18.84 to $19.04 $29.20 to $29.34 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $27.25 to $28.04 $26.66 to $27.26 $23.73 to $24.12 $18.84 to $19.04 $29.20 to $29.34
Net Assets, End of Period $75,843,409 $61,343,390 $45,415,352 $10,024,926 $3,161,133
Accumulation Units Outstanding, End of Period 2,730,151 2,265,604 1,890,968 527,232 107,738
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.23% 1.27% 1.61% 2.11% 2.36%(c)
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TIAA-CREF International Equity Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (24.11)% to (23.62)% 19.06% to 19.80% 30.99% to 31.71% (49.95)% to (49.68)% 5.70% to 15.32%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $22.51 to $23.01 $18.90 to $19.21 $14.43 to $14.59 $28.84 to $28.98 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $17.08 to $17.58 $22.51 to $23.01 $18.90 to $19.21 $14.43 to $14.59 $28.84 to $28.98
Net Assets, End of Period $97,079,914 $98,278,675 $52,175,126 $21,304,003 $26,113,779
Accumulation Units Outstanding, End of Period 5,603,357 4,309,738 2,728,912 1,461,156 901,017
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.76% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.71% 1.18% 2.14% 3.07% 3.52%(c)

TIAA-CREF
Emerging Markets

Equity
Sub-Account

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

Total Return Lowest to Highest (f) (24.68)% to (24.35)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $18.83 to $18.91
Net Assets, End of Period $17,950
Accumulation Units Outstanding, End of Period 950
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75%(c)
Investment Income Ratio to Average Net Assets (d) 0.57%(c)

TIAA-CREF Large-Cap Growth Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 0.88% to 1.53% 12.30% to 13.00% 33.96% to 34.70% (41.49)% to (41.17)% 14.46% to 18.92%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.16 to $26.75 $23.30 to $23.67 $17.39 to $17.58 $29.72 to $29.87 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $26.39 to $27.16 $26.16 to $26.75 $23.30 to $23.67 $17.39 to $17.58 $29.72 to $29.87
Net Assets, End of Period $15,473,422 $9,570,830 $4,717,726 $453,861 $240,471
Accumulation Units Outstanding, End of Period 585,425 365,472 202,307 25,965 8,050
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 0.37% 0.45% 1.07% 1.33% 3.80%(c)
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TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Large-Cap Value Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (6.38)% to (5.77)% 17.27% to 18.00% 29.87% to 30.59% (40.32)% to (39.99)% (6.74)% to (2.51)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $22.19 to $22.69 $18.92 to $19.23 $14.57 to $14.72 $24.41 to $24.54 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $20.77 to $21.38 $22.19 to $22.69 $18.92 to $19.23 $14.57 to $14.72 $24.41 to $24.54
Net Assets, End of Period $100,075,199 $78,457,129 $31,043,340 $8,420,441 $4,568,157
Accumulation Units Outstanding, End of Period 4,750,474 3,490,092 1,623,395 572,335 186,179
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.64% 1.78% 2.28% 3.29% 3.93%(c)

TIAA-CREF Mid-Cap Growth Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (5.94)% to (5.33)% 27.52% to 28.31% 45.79% to 46.60% (46.66)% to (46.37)% 9.57% to 13.59%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $28.27 to $28.91 $22.17 to $22.53 $15.21 to $15.37 $28.51 to $28.65 $25.00
Accumulation Unit Value, End of Period Lowest

to Highest $26.59 to $27.37 $28.27 to $28.91 $22.17 to $22.53 $15.21 to $15.37 $28.51 to $28.65
Net Assets, End of Period $73,359,671 $66,990,024 $30,201,927 $4,453,000 $3,809,381
Accumulation Units Outstanding, End of Period 2,706,603 2,331,514 1,346,046 289,932 132,954
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.76% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 0.00% 0.00% 0.38% 0.30% 0.56%(c)

TIAA-CREF Mid-Cap Value Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (2.90)% to (2.27)% 20.27% to 21.01% 36.34% to 37.09% (41.05)% to (40.72)% (3.27)% to 2.46%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.83 to $25.39 $20.65 to $20.98 $15.14 to $15.31 $25.69 to $25.82 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $24.11 to $24.81 $24.83 to $25.39 $20.65 to $20.98 $15.14 to $15.31 $25.69 to $25.82
Net Assets, End of Period $185,876,653 $147,859,232 $73,687,682 $23,208,855 $8,475,856
Accumulation Units Outstanding, End of Period 7,560,043 5,859,784 3,525,572 1,517,415 328,297
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.47% 1.94% 2.23% 2.65% 3.72%(c)
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TIAA-CREF Small-Cap Equity Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (4.62)% to (4.00)% 26.52% to 27.30% 26.00% to 26.69% (33.27)% to (32.90)% (10.52)% to (8.95)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.33 to $24.88 $19.23 to $19.54 $15.26 to $15.43 $22.88 to $22.99 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.21 to $23.88 $24.33 to $24.88 $19.23 to $19.54 $15.26 to $15.43 $22.88 to $22.99
Net Assets, End of Period $ 65,752,366 $ 43,790,804 $ 15,041,408 $6,370,831 $2,087,540
Accumulation Units Outstanding, End of Period 2,779,342 1,771,220 772,413 413,098 90,801
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 0.83% 0.83% 0.98% 0.85% 3.39%(c)

TIAA-CREF Large-Cap Growth Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (6.62)% to 2.48% 15.98% to 16.34% 36.54% to 36.88% (38.75)% to (38.60)% 7.99% to 8.23%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.29 to $26.56 $22.67 to $22.83 $16.60 to $16.68 $27.03 to $27.17 $25.00
Accumulation Unit Value, End of Period Lowest

to Highest $23.35 to $27.22 $26.29 to $26.56 $22.67 to $22.83 $16.60 to $16.68 $27.03 to $27.17
Net Assets, End of Period $24,646,328 $22,464,457 $15,888,065 $8,519,815 $3,899,924
Accumulation Units Outstanding, End of Period 905,822 845,907 696,021 510,599 143,561
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 1.49% 1.54% 1.69% 2.01% 3.41%(c)

TIAA-CREF Large-Cap Value Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (8.42)% to 0.20% 14.85% to 15.22% 19.21% to 19.51% (37.14)% to (36.98)% (2.57)% to (2.34)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $21.12 to $21.34 $18.39 to $18.52 $15.43 to $15.50 $24.47 to $24.60 $25.00
Accumulation Unit Value, End of Period Lowest

to Highest $21.09 to $22.89 $21.12 to $21.34 $18.39 to $18.52 $15.43 to $15.50 $24.47 to $24.60
Net Assets, End of Period $26,456,539 $20,777,653 $14,386,715 $7,257,308 $1,757,317
Accumulation Units Outstanding, End of Period 1,237,549 973,863 776,798 468,182 71,459
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 3.75% 2.36% 2.86% 4.87% 6.53%(c)
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TIAA SEPARATE ACCOUNT VA-3

TIAA-CREF Equity Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 0.23% to 0.88% 15.98% to 16.70% 27.36% to 28.06% (37.71)% to (37.37)% (0.92)% to 2.42%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $23.57 to $24.10 $20.32 to $20.65 $15.96 to $16.13 $25.62 to $25.75 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.63 to $24.31 $23.57 to $24.10 $20.32 to $20.65 $15.96 to $16.13 $25.62 to $25.75
Net Assets, End of Period $24,672,761 $22,077,242 $17,484,283 $222,577 $116,994
Accumulation Units Outstanding, End of Period 1,021,825 920,123 848,411 13,859 4,544
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.76% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.45% 1.91% 3.03% 3.58% 9.69%(c)

TIAA-CREF S&P 500 Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (6.70)% to 1.90% 14.39% to 14.75% 25.87% to 26.18% (37.22)% to (37.06)% 2.84% to 3.07%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $23.37 to $23.61 $20.43 to $20.58 $16.23 to $16.31 $25.78 to $25.91 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.32 to $24.06 $23.37 to $23.61 $20.43 to $20.58 $16.23 to $16.31 $25.78 to $25.91
Net Assets, End of Period $27,220,455 $23,120,733 $17,679,453 $7,792,385 $2,668,265
Accumulation Units Outstanding, End of Period 1,131,946 979,493 859,587 477,860 102,984
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 1.99% 2.52% 2.62% 3.84% 3.66%(c)

TIAA-CREF Small-Cap Blend Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (4.84)% to (4.22)% 25.81% to 26.59% 25.86% to 26.56% (34.05)% to (33.69)% (5.75)% to (4.20)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $25.12 to $25.69 $19.97 to $20.29 $15.86 to $16.03 $24.06 to $24.18 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.91 to $24.60 $25.12 to $25.69 $19.97 to $20.29 $15.86 to $16.03 $24.06 to $24.18
Net Assets, End of Period $64,641,200 $65,692,482 $31,818,229 $323,824 $62,606
Accumulation Units Outstanding, End of Period 2,658,338 2,576,907 1,574,733 20,290 2,591
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.76% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.42% 1.54% 1.87% 2.90% 4.56%(c)
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TIAA-CREF International Equity Index Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (20.53)% to (12.18)% 7.12% to 7.46% 28.98% to 29.30% (42.45)% to (42.30)% 8.67% to 8.91%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $21.72 to $21.94 $20.27 to $20.42 $15.72 to $15.79 $27.23 to $27.37 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $19.00 to $19.87 $21.72 to $21.94 $20.27 to $20.42 $15.72 to $15.79 $27.23 to $27.37
Net Assets, End of Period $85,547,048 $72,454,218 $43,252,119 $14,974,199 $8,311,577
Accumulation Units Outstanding, End of Period 4,443,929 3,304,785 2,119,117 948,148 303,681
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.77% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 3.09% 2.73% 3.45% 4.87% 6.79%(c)

TIAA-CREF
Emerging Markets

Equity Index
Sub-Account

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

Total Return Lowest to Highest (f) (23.40)% to (23.07)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $19.15 to $19.23
Net Assets, End of Period $178,300
Accumulation Units Outstanding, End of Period 9,271
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75%(c)
Investment Income Ratio to Average Net Assets (d) 3.59%(c)

TIAA-CREF Social Choice Equity Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (0.80)% to (0.16)% 15.02% to 15.73% 31.37% to 32.09% (36.64)% to (36.29)% (1.92)% to 0.82%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $24.13 to $24.68 $20.98 to $21.32 $15.97 to $16.14 $25.21 to $25.33 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $23.94 to $24.64 $24.13 to $24.68 $20.98 to $21.32 $15.97 to $16.14 $25.21 to $25.33
Net Assets, End of Period $17,110,246 $14,094,571 $7,301,912 $2,111,919 $764,556
Accumulation Units Outstanding, End of Period 706,972 577,944 344,709 130,944 30,163
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to .77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.83% 2.09% 2.70% 2.78% 4.25%(c)
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TIAA-CREF Real Estate Securities Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 6.17% to 6.86% 30.09% to 30.90% 23.69% to 24.38% (39.05)% to (38.71)% (24.34)% to (18.81)%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $18.59 to $19.00 $14.29 to $14.52 $11.55 to $11.67 $18.95 to $19.05 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $19.73 to $20.31 $18.59 to $19.00 $14.29 to $14.52 $11.55 to $11.67 $18.95 to $19.05
Net Assets, End of Period $24,302,214 $14,893,753 $4,149,028 $416,853 $60,843
Accumulation Units Outstanding, End of Period 1,227,765 799,911 289,927 35,961 3,194
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.14% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 1.48% 2.28% 3.51% 3.89% 3.77%(c)

TIAA-CREF Bond Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 5.94% to 6.63% 6.16% to 6.82% 5.67% to 6.25% 2.14% to 2.71% 3.85% to 6.18%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $30.26 to $30.94 $28.51 to $28.97 $26.98 to $27.26 $26.41 to $26.55 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $32.06 to $32.99 $30.26 to $30.94 $28.51 to $28.97 $26.98 to $27.26 $26.41 to $26.55
Net Assets, End of Period $15,018,129 $10,137,195 $4,172,984 $163,805 $5,575
Accumulation Units Outstanding, End of Period 468,053 334,774 146,301 6,066 211
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.15% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 4.46% 4.31% 3.72% 4.23% 4.65%(c)

TIAA-CREF Bond
Index Sub-Account

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

Total Return Lowest to Highest (f) 5.29% to 5.74%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $26.32 to $26.44
Net Assets, End of Period $3,784,648
Accumulation Units Outstanding, End of Period 143,178
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75%(c)
Investment Income Ratio to Average Net Assets (d) 2.34%(c)
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TIAA-CREF Bond Plus Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 6.06% to 6.75% 7.66% to 8.33% 9.50% to 10.10% (3.16)% to (2.62)% 2.50% to 4.72%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $29.74 to $30.41 $27.62 to $28.07 $25.23 to $25.49 $26.05 to $26.18 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $31.54 to $32.46 $29.74 to $30.41 $27.62 to $28.07 $25.23 to $25.49 $26.05 to $26.18
Net Assets, End of Period $22,272,509 $11,813,772 $4,218,389 $207,542 $20,304
Accumulation Units Outstanding, End of Period 703,993 396,767 152,630 8,205 776
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.14% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.74% 4.14% 4.98% 5.22% 5.29%(c)

TIAA-CREF Short-Term Bond Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 1.00% to 2.51% 4.29% to 4.62% 5.23% to 5.49% 2.07% to 2.33% 4.76% to 5.00%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $29.34 to $29.65 $28.13 to $28.34 $26.73 to $26.86 $26.12 to $26.25 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $25.25 to $30.39 $29.34 to $29.65 $28.13 to $28.34 $26.73 to $26.86 $26.12 to $26.25
Net Assets, End of Period $10,193,681 $7,674,666 $4,356,107 $2,117,918 $1,224,867
Accumulation Units Outstanding, End of Period 336,732 259,547 153,999 78,785 46,674
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 2.05% 2.46% 3.49% 4.21% 4.76%(c)

TIAA-CREF High-Yield Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 0.32% to 6.06% 14.12% to 14.48% 41.23% to 41.58% (19.87)% to (19.67)% 1.98% to 2.21%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $32.99 to $33.34 $28.91 to $29.12 $20.47 to $20.57 $25.48 to $25.60 $25.00
Accumulation Unit Value, End of Period Lowest

to Highest $25.08 to $35.35 $32.99 to $33.34 $28.91 to $29.12 $20.47 to $20.57 $25.48 to $25.60
Net Assets, End of Period $3,647,154 $1,831,204 $867,680 $86,117 $7,985
Accumulation Units Outstanding, End of Period 103,851 55,205 29,890 4,179 312
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 6.98% 7.47% 8.53% 9.79% 8.33%(c)
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TIAA-CREF Inflation-Linked Bond Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 12.49% to 13.22% 5.30% to 5.95% 8.70% to 9.30% (2.35)% to (1.81)% 7.33% to 11.20%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $30.82 to $31.52 $29.27 to $29.75 $26.93 to $27.21 $27.58 to $27.72 $25.00
Accumulation Unit Value, End of Period Lowest

to Highest $34.68 to $35.68 $30.82 to $31.52 $29.27 to $29.75 $26.93 to $27.21 $27.58 to $27.72
Net Assets, End of Period $5,229,681 $2,516,281 $1,339,987 $240,393 $4,622
Accumulation Units Outstanding, End of Period 150,624 81,565 45,747 8,923 167
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.12% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 3.85% 2.18% 1.12% 6.16% 4.80%(c)

TIAA-CREF Money Market Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (0.70)% to (0.06)% (0.66)% to (0.05)% (0.27)% to 0.28% 2.03% to 2.59% 2.94% to 4.58%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.30 to $26.89 $26.48 to $26.90 $26.55 to $26.83 $26.02 to $26.15 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $26.12 to $26.88 $26.30 to $26.89 $26.48 to $26.90 $26.55 to $26.83 $26.02 to $26.15
Net Assets, End of Period $3,442,392 $2,303,636 $1,739,391 $1,287,920 $4,381
Accumulation Units Outstanding, End of Period 131,680 87,517 65,693 48,466 168
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.75% 0.12% to 0.77% 0.22% to 0.77% 0.22% to 0.77% 0.22% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 0.04% 0.11% 0.47% 2.19% 4.79%(c)

American Funds Washington Mutual Investors Fund (Class R-5) Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
August 8, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 6.81% to 7.19% 13.12% to 13.47% 18.84% to 19.14% (33.28)% to (33.11)% (4.52)% to (4.43)%(a)(g)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $22.84 to $23.08 $20.19 to $20.34 $16.99 to $17.07 $25.47 to $25.52 $26.29 to $26.33(i)
Accumulation Unit Value, End of Period Lowest to

Highest $24.40 to $24.74 $22.84 to $23.08 $20.19 to $20.34 $16.99 to $17.07 $25.47 to $25.52(g)
Net Assets, End of Period $13,648,425 $5,049,035 $3,642,715 $778,370 $2,926
Accumulation Units Outstanding, End of Period 551,662 218,749 179,086 45,591 114
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.45% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 3.04% 2.99% 3.80% 3.64% 1.28%(c)
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continued

American Funds EuroPacific Growth Fund (Class R-5) Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
August 8, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (13.73)% to (13.43)% 9.20% to 9.55% 38.89% to 39.24% (40.66)% to (40.51)% 5.58% to 5.68%(a)(h)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $26.50 to $26.78 $24.27 to $24.45 $17.47 to $17.56 $29.44 to $29.51 $27.31 to $27.34(i)
Accumulation Unit Value, End of Period Lowest to

Highest $22.86 to $23.19 $26.50 to $26.78 $24.27 to $24.45 $17.47 to $17.56 $29.44 to $29.51(h)
Net Assets, End of Period $45,905,337 $47,574,549 $32,972,048 $11,773,589 $3,242
Accumulation Units Outstanding, End of Period 1,979,943 1,776,439 1,348,741 670,715 110
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.45% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 1.86% 2.02% 2.95% 5.40% 2.49%(c)

Western Asset Core Plus Bond Portfolio (Institutional Class) Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) 3.32% to 6.61% 11.46% to 11.82% 25.44% to 25.75% (10.00)% to (9.77)% 2.30% to 2.53%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $32.19 to $32.53 $28.88 to $29.09 $23.02 to $23.13 $25.51 to $25.64 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $25.83 to $34.68 $32.19 to $32.53 $28.88 to $29.09 $23.02 to $23.13 $25.51 to $25.64
Net Assets, End of Period $32,213,692 $20,952,262 $11,432,325 $3,897,085 $1,349,038
Accumulation Units Outstanding, End of Period 929,696 644,583 393,180 168,312 52,626
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 3.47% 5.23% 6.70% 6.26% 5.01%(c)

T. Rowe Price® Institutional Large-Cap Growth Fund Sub-Account

For the year ended
December 31, 2011

For the year ended
December 31, 2010

For the year ended
December 31, 2009

For the year ended
December 31, 2008

For the period
February 1, 2007

(commencement of
operations) to

December 31, 2007

Total Return Lowest to Highest (f) (9.00)% to (1.50)% 15.75% to 16.11% 52.68% to 53.07% (41.13)% to (40.99)% 5.69% to 5.93%(a)
Accumulation Unit Value, Beginning of Period

Lowest to Highest $27.69 to $27.98 $23.92 to $24.10 $15.67 to $15.74 $26.55 to $26.68 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $22.75 to $27.56 $27.69 to $27.98 $23.92 to $24.10 $15.67 to $15.74 $26.55 to $26.68
Net Assets, End of Period $15,621,798 $13,671,730 $12,433,426 $2,364,030 $1,817,040
Accumulation Units Outstanding, End of Period 567,005 488,668 515,974 150,057 68,088
Ratio of Expenses to Average Net Assets (b)(e) 0.11% to 0.75% 0.15% to 0.47% 0.22% to 0.47% 0.22% to 0.47% 0.22% to 0.47%(c)
Investment Income Ratio to Average Net Assets (d) 0.19% 0.28% 0.29% 0.32% 1.36%(c)
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concluded

Vanguard Selected
Value Fund (Investor
Shares) Sub-Account

Vanguard
Explorer Fund

(Investor Shares)
Sub-Account

Vanguard Wellington
Fund (Investor

Shares) Sub-Account

Vanguard Emerging
Markets Stock

Index
Fund (Investor Shares)

Sub-Account

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

Total Return Lowest to Highest (f) (8.42)% to (8.02)%(a) (12.92)% to (12.54)%(a) (3.54)% to (3.13)%(a) (23.11)% to (22.78)%(a)
Accumulation Unit Value, Beginning of Period Lowest to

Highest $25.00 $25.00 $25.00 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $22.90 to $22.99 $21.77 to $21.86 $24.11 to $24.22 $19.22 to $19.31
Net Assets, End of Period $184,560 $1,284,602 $1,242,083 $125,398
Accumulation Units Outstanding, End of Period 8,027 58,796 51,288 6,503
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.76%(c) 0.10% to 0.76%(c) 0.10% to 0.75%(c) 0.10% to 0.75%(c)
Investment Income Ratio to Average Net Assets (d) 7.32%(c) 0.78%(c) 4.97%(c) 7.61%(c)

Vanguard Small-Cap
Value Index Fund
(Investor Shares)

Sub-Account

Vanguard
Intermediate-Term

Treasury Fund
(Investor Shares)

Sub-Account

Dodge & Cox
International
Stock Fund

Sub-Account

DFA Emerging
Markets Portfolio

(Institutional Class)
Sub-Account

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

For the period
May 1, 2011

(commencement of
operations) to

December 31, 2011

Total Return Lowest to Highest (f) (12.22)% to (11.84)%(a) 7.80% to 8.27%(a) (23.05)% to (22.71)%(a) (22.05)% to (21.71)%(a)
Accumulation Unit Value, Beginning of Period Lowest to

Highest $25.00 $25.00 $25.00 $25.00
Accumulation Unit Value, End of Period Lowest to

Highest $21.95 to $22.04 $26.95 to $27.07 $19.24 to $19.32 $19.49 to $19.57
Net Assets, End of Period $773,403 $659,246 $154,561 $973,089
Accumulation Units Outstanding, End of Period 35,092 24,357 8,000 49,719
Ratio of Expenses to Average Net Assets (b)(e) 0.10% to 0.77%(c) 0.10% to 0.75%(c) 0.10% to 0.75%(c) 0.10% to 0.77%(c)
Investment Income Ratio to Average Net Assets (d) 11.39%(c) 5.55%(c) 11.55%(c) 3.50%(c)

(a) The percentages shown for this period are not annualized.
(b) Does not include expenses of Underlying Funds.
(c) Annualized for periods less than one year.
(d) These amounts represent the dividends, excluding distributions of capital gains, received by the Sub-Account from the underlying mutual fund, net of management fees assessed by the fund

manager, divided by the average net assets. These ratios exclude those expenses, such as mortality and expense charges, that are assessed against contractowner accounts either through
reductions in the unit values or the redemption of units, if any. The recognition of investment Income by the Sub-Account is affected by the timing of the declaration of dividends by the underlying
fund in which the Sub-Account Invests.

(e) These amounts represent the annualized expenses of the Sub-Account, consisting of administration and mortality and expense charges, for each period indicated. These ratios include only these
expenses that result in a direct reduction to unit values. Charges made directly to contractowner accounts through the redemption of units and expenses of the underlying fund have been excluded.

(f) These amounts represent the total return for the periods indicated, including changes in the value of the underlying fund, and expenses assessed through the reduction of unit values. These ratios do
not include any expenses assessed through the redemption of units. Investment options with a date notation indicate the effective date of that investment option in the Sub-Account. The total return
is calculated for each period indicated or from the effective date through the end of the reporting period, which is not annualized. As the total return is presented as a range of minimum to
maximum values, based on the product grouping representing the minimum and maximum expense ratio amounts, some individual contractowners’ total returns may not be within the ranges
presented.

(g) For the period, the Total Return and the Accumulation Unit Fair Value changed from 1.15% to 1.38% and $25.40 to $25.42 respectively.
(h) For the period, the Total Return and the Accumulation Unit Fair Value changed from 16.83% to 17.10% and $29.36 to $29.51 respectively.
(i) The Accumulation Unit Value changed from $25.00.
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REPORT OF MANAGEMENT RESPONSIBILITY
April 9, 2012

To the Policyholders of Teachers Insurance and Annuity Association of America:

The accompanying statutory-basis financial statements of Teachers Insurance and Annuity Association of America (“TIAA”) are the

responsibility of management. They have been prepared on the basis of statutory accounting principles, a comprehensive basis of ac-

counting comprised of accounting principles prescribed or permitted by the New York State Department of Financial Services. The

financial statements of TIAA have been presented fairly and objectively in accordance with such statutory accounting principles.

TIAA’s internal control over financial reporting is a process effected by those charged with governance, management and other person-

nel, designed to provide reasonable assurance regarding the preparation of reliable financial statements in accordance with statutory

accounting principles. TIAA’s internal control over financial reporting includes those policies and procedures that (1) pertain to the

maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the en-

tity; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in ac-

cordance with statutory accounting principles, and the receipts and expenditures of the entity are being made only in accordance with

authorizations of management and those charged with governance; and (3) provide reasonable assurance regarding prevention, or

timely detection and correction of unauthorized acquisition, use, or disposition of the entity’s assets that could have a material effect on

the financial statements.

Management is responsible for establishing and maintaining effective internal control over financial reporting. Management assessed

the effectiveness of the entity’s internal control over financial reporting as of December 31, 2011, based on the framework set forth by

the Committee of Sponsoring Organizations of the Treadway Commission in Internal Control-Integrated Framework. Based on that as-

sessment, management concluded that, as of December 31, 2011, TIAA’s internal control over financial reporting is effective based on

the criteria established in Internal Control-Integrated Framework.

In addition, TIAA’s internal audit personnel provide regular reviews and assessments of the internal controls and operations of TIAA,

and the Vice President of Internal Audit regularly reports to the Audit Committee of the TIAA Board of Trustees.

The independent auditors of PricewaterhouseCoopers LLP have audited the accompanying statutory-basis financial statements of

TIAA for the years ended December 31, 2011, 2010 and 2009. To maintain auditor independence and avoid even the appearance of a

conflict of interest, it continues to be TIAA’s policy that any management advisory or consulting service, which is not in accordance

with TIAA’s specific auditor independence policies designed to avoid such conflicts, be obtained from a firm other than the

independent auditor. The independent auditors’ report expresses an opinion on the fairness of presentation of these statutory-basis

financial statements.

The Audit Committee of the TIAA Board of Trustees, comprised entirely of independent, non-management trustees, meets regularly

with management, representatives of the independent auditor and internal audit personnel to review matters relating to financial re-

porting, internal controls and auditing. In addition to the annual independent audit of the TIAA statutory-basis financial statements,

the New York Department of Financial Services and other state insurance departments regularly examine the operations and

financial statements of TIAA as part of their periodic corporate examinations.

Roger W. Ferguson, Jr. Virginia M. Wilson
President and Chief Executive Officer Executive Vice President and

Chief Financial Officer
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REPORT OF INDEPENDENT AUDITORS

To the Board of Trustees of Teachers Insurance and Annuity Association of America:

We have audited the accompanying statutory-basis statements of admitted assets, liabilities and capital and contingency reserves of

Teachers Insurance and Annuity Association of America (the “Company”) as of December 31, 2011 and 2010, and the related statutory-

basis statements of operations, changes in capital and contingency reserves, and cash flows for each of the three years in the period

ended December 31, 2011. These financial statements are the responsibility of the Company’s management. Our responsibility is to ex-

press an opinion on these financial statements based on our audits.

We conducted our financial statement 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 of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and dis-

closures in the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by

management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis

for our opinion.

As described in Note 2 to the financial statements, the Company prepared these financial statements using accounting practices pre-

scribed or permitted by the New York State Department of Financial Services, which practices differ from accounting principles gen-

erally accepted in the United States of America. The effects on the financial statements of the variances between the statutory-basis of

accounting and accounting principles generally accepted in the United States of America, although not reasonably determinable, are

presumed to be material.

In our opinion, because of the effects of the matter discussed in the preceding paragraph, the financial statements referred to above do

not present fairly, in conformity with accounting principles generally accepted in the United States of America, the financial position of

the Company as of December 31, 2011 and 2010, or the results of its operations or its cash flows for each of the three years in the period

ended December 31, 2011.

In our opinion, the financial statements referred to above present fairly, in all material respects, the admitted assets, liabilities and capi-

tal and contingency reserves of the Company as of December 31, 2011 and 2010, and the results of its operations and its cash flows for

each of the three years in the period ended December 31, 2011, on the basis of accounting described in Note 2.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of

financial reporting and the preparation of financial statements in accordance with accounting practices prescribed or permitted by the

New York State Department of Financial Services. A company’s internal control over financial reporting includes those policies and

procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and

dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit

preparation of financial statements in accordance with accounting practices prescribed or permitted by the New York State Depart-

ment of Financial Services, and that receipts and expenditures of the company are being made only in accordance with authorizations

of management and those charged with governance; and (iii) provide reasonable assurance regarding prevention, or timely detection

and correction of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the

financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent, or detect and correct misstatements.

Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate be-

cause of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of December 31,

2011, based on criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of

the Treadway Commission (COSO). The Company’s management is responsible for maintaining effective internal control over financial

reporting and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying Report

of Management Responsibility. Our responsibility is to express an opinion on the Company’s internal control over financial reporting

based on our audit. We conducted our audit of internal control over financial reporting in accordance with attestation standards estab-

lished by the American Institute of Certified Public Accountants. Those standards require that we plan and perform the audit to obtain

reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. Our

audit of internal control over financial reporting included obtaining an understanding of internal control over financial reporting,

assessing the risk that a material weakness exists, and, testing and evaluating the design and operating effectiveness of internal control,

based on the assessed risk. Our audit also included performing such other procedures as we considered necessary in the circumstances.

We believe that our audit provides a reasonable basis for our opinion.

New York, New York
April 9, 2012
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STATUTORY–BASIS STATEMENTS OF ADMITTED ASSETS, LIABILITIES AND CAPITAL AND
CONTINGENCY RESERVES

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

December 31,

(in millions) 2011 2010

ADMITTED ASSETS
Bonds $167,931 $161,873
Preferred stocks 82 78
Common stocks 3,582 3,610
Mortgage loans 13,133 13,666
Real estate 1,595 1,341
Cash, cash equivalents and short-term investments 597 1,365
Contract loans 1,316 1,247
Derivatives 185 126
Other long-term investments 16,197 12,920
Investment income due and accrued 1,790 1,772
Federal income taxes 5 19
Net deferred federal income tax asset 3,070 3,246
Other assets 430 372
Separate account assets 16,019 12,909

Total admitted assets $225,932 $214,544

LIABILITIES, CAPITAL AND CONTINGENCY RESERVES
Liabilities
Reserves for life and health insurance, annuities and deposit-type contracts $175,395 $169,885
Dividends due to policyholders 1,731 1,683
Interest maintenance reserve 1,229 873
Borrowed money 809 960
Asset valuation reserve 2,825 2,023
Derivatives 326 494
Other liabilities 1,662 1,620
Separate account liabilities 14,824 11,850

Total liabilities 198,801 189,388

Capital and Contingency Reserves
Capital (2,500 shares of $1,000 par value common stock issued and outstanding and $550,000 paid-in capital) 3 3
Surplus notes 2,000 2,000
Contingency reserves:

For investment losses, annuity and insurance mortality, and other risks 23,650 22,071
Deferred income taxes 1,478 1,082

Total capital and contingency reserves 27,131 25,156

Total liabilities, capital and contingency reserves $225,932 $214,544
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STATUTORY–BASIS STATEMENTS OF OPERATIONS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

For the Years Ended December 31,

(in millions) 2011 2010 2009

REVENUES
Insurance and annuity premiums and other considerations $12,703 $12,938 $11,527
Annuity dividend additions 1,325 1,048 1,325
Net investment income 10,910 10,534 10,340
Other revenue 182 143 124

Total revenues $25,120 $24,663 $23,316

BENEFITS AND EXPENSES
Policy and contract benefits $11,341 $10,922 $11,175
Dividends to policyholders 3,082 2,733 2,646
Increase in policy and contract reserves 5,460 5,062 6,994
Net operating expenses 859 798 808
Net transfers to (from) separate accounts 1,661 2,130 (1,289)
Other benefits and expenses 53 235 166

Total benefits and expenses $22,456 $21,880 $20,500

Income before federal income taxes and net realized capital gains (losses) $ 2,664 $ 2,783 $ 2,816
Federal income tax (benefit) (139) (28) (58)
Net realized capital gains (losses) less capital gains taxes, after transfers to the interest maintenance reserve (444) (1,430) (3,326)

Net income (loss) $ 2,359 $ 1,381 $ (452)
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STATUTORY–BASIS STATEMENTS OF CHANGES IN CAPITAL AND CONTINGENCY RESERVES

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

(in millions)

Capital Stock
and Additional
Paid-in Capital

Contingency
Reserves Total

Balance, December 31, 2008 $3 $17,751 $17,754

Net loss (452) (452)
Net unrealized capital gains on investments 910 910
Change in asset valuation reserve (273) (273)
Change in accounting principle (Adoption of SSAP 43R) 219 219
Change in accounting principle (Adoption of SSAP 10R) 811 811
Change in surplus of separate accounts (301) (301)
Change in valuation basis of annuity reserves 2,260 2,260
Change in net deferred income tax (218) (218)
Change in dividend accrual methodology 155 155
Change in non-admitted assets:

Deferred federal income tax asset 458 458
Other assets (479) (479)

Issuance of surplus notes 2,000 2,000

Balance, December 31, 2009 $3 $22,841 $22,844

Net Income 1,381 1,381
Net unrealized capital gains on investments 1,361 1,361
Change in asset valuation reserve (1,417) (1,417)
Change in surplus of separate accounts 121 121
Change in net deferred income tax (1,507) (1,507)
Prior year surplus adjustment (45) (45)
Change in non-admitted assets:

Deferred federal income tax asset 2,320 2,320
Other assets 98 98

Balance, December 31, 2010 $3 $25,153 $25,156

Net Income 2,359 2,359
Net unrealized capital gains on investments 390 390
Change in asset valuation reserve (802) (802)
Change in accounting principle (23) (23)
Change in surplus of separate accounts 134 134
Change in net deferred income tax (1,129) (1,129)
Change in non-admitted assets:

Deferred federal income tax asset 953 953
Other assets 93 93

Balance, December 31, 2011 $3 $27,128 $27,131

See notes to statutory-basis financial statements TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-55



STATUTORY–BASIS STATEMENTS OF CASH FLOWS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

For the Years Ended December 31,

(in millions) 2011 2010 2009

CASH FROM OPERATIONS
Insurance and annuity premiums and other considerations $12,705 $12,941 $ 11,527
Net investment income 10,963 10,373 10,073
Miscellaneous income 180 142 122

Total Receipts 23,848 23,456 21,722
Policy and contract benefits 11,321 10,574 11,401
Operating expenses 853 972 957
Dividends paid to policyholders 1,709 1,720 1,789
Federal income tax expense (benefit) (141) 106 (119)
Net transfers to (from) separate accounts 1,666 2,149 (243)

Total Disbursements 15,408 15,521 13,785

Net cash from operations 8,440 7,935 7,937

CASH FROM INVESTMENTS
Proceeds from investments sold, matured, or repaid:

Bonds 19,042 29,718 15,429
Stocks 669 772 781
Mortgage loans and real estate 2,162 4,432 2,328
Other invested assets 2,197 2,252 765
Miscellaneous proceeds 66 130 79

Cost of investments acquired:
Bonds 24,768 40,026 30,618
Stocks 486 863 1,140
Mortgage loans and real estate 1,922 373 1,193
Other invested assets 5,320 3,204 2,050
Miscellaneous applications 463 179 214

Net cash from investments (8,823) (7,341) (15,833)

CASH FROM FINANCING AND OTHER
Issuance of surplus notes — — 2,000
Borrowed money (151) 21 939
Net deposits on deposit-type contracts funds 32 51 54
Other cash provided (applied) (266) 171 (122)

Net cash from financing and other (385) 243 2,871

NET CHANGE IN CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS (768) 837 (5,025)
CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS, BEGINNING OF YEAR 1,365 528 5,553

CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS, END OF YEAR $ 597 $ 1,365 $ 528
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NOTES TO STATUTORY–BASIS FINANCIAL STATEMENTS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA � DECEMBER 31, 2011

Note 1—organization

Teachers Insurance and Annuity Association of America

(“TIAA” or the “Company”) was established in 1918 as a legal

reserve life insurance company under the insurance laws of the

State of New York. All of the outstanding common stock of TIAA

is held by the TIAA Board of Overseers (“Board of Overseers”), a

not-for-profit corporation incorporated in the State of New York

originally created for the purpose of holding the stock of TIAA.

The Company’s primary purpose is to aid and strengthen

non-profit educational and research organizations, governmental

entities and other non-profit institutions by providing retirement

and insurance benefits for their employees and their families and

by counseling such organizations and their employees on benefit

plans and other measures of economic security.

Note 2—significant accounting policies

BASIS OF PRESENTATION:

The accompanying financial statements have been prepared on

the basis of statutory accounting principles prescribed or

permitted by the New York State Department of Financial Serv-

ices (the “Department”); a comprehensive basis of accounting

that differs from accounting principles generally accepted in the

United States (“GAAP”). The Department requires insurance

companies domiciled in the State of New York to prepare their

statutory-basis financial statements in accordance with the Na-

tional Association of Insurance Commissioners’ (“NAIC”) Ac-

counting Practices and Procedures Manual (“NAIC SAP”),

subject to any deviation prescribed or permitted by the Depart-

ment (“New York SAP”).

The table below provides a reconciliation of the Company’s net

income (loss) and capital and contingency reserves between

NAIC SAP and the New York SAP annual statement filed with

the Department. The primary differences arise because the

Company maintains more conservative reserves, as prescribed

or permitted by New York SAP, under which annuity reserves

are generally discounted on the basis of mortality tables and

contractually guaranteed interest rates (in millions).

For the Years Ended December 31,

2011 2010 2009

Net Income (Loss), New York SAP $ 2,359 $ 1,381 $ (452)
New York SAP Prescribed Practices:

Additional Reserves for:
Term Conversions 1 2 2
Deferred and Payout Annuities issued

after 2000 171 186 (312)

Net Income (Loss), NAIC SAP $ 2,531 $ 1,569 $ (762)

Capital and Contingency Reserves,
New York SAP $27,131 $25,156 $22,844

New York SAP Prescribed Practices:
Intangible Asset Limitation — 12 16
Additional Reserves for:

Term Conversions 16 15 13
Deferred and Payout Annuities issued

after 2000 3,854 3,683 3,497

Capital and Contingency Reserves, NAIC SAP $31,001 $28,866 $26,370

Accounting Principles Generally Accepted in the United States:
The Financial Accounting Standards Board (“FASB”) dictates

the accounting principles for financial statements that are pre-

pared in conformity with GAAP with applicable authoritative

accounting pronouncements. As a result, the Company cannot

refer to financial statements prepared in accordance with NAIC

SAP and New York SAP as having been prepared in accordance

with GAAP.

The primary differences between GAAP and NAIC SAP can be

summarized as follows:

Under GAAP:

‰ The Asset Valuation Reserve (“AVR”) is eliminated as it is not

recognized under GAAP. The AVR is established under NAIC

SAP with changes recorded as a direct charge to surplus;

‰ The Interest Maintenance Reserve (“IMR”) is eliminated as it

is not recognized under GAAP. The realized gains and losses

resulting from changes in interest rates are reported as a

component of net income under GAAP rather than being

deferred and subsequently amortized into income over the

remaining expected life of the investment sold;

‰ Dividends on insurance policies and annuity contracts are

accrued as the related earnings emerge from operations

under GAAP rather than being accrued in the year when they

are declared;

‰ Certain assets designated as “non-admitted assets” are

included in the GAAP balance sheet rather than excluded from

assets in the statutory balance sheet;

‰ Policy acquisition costs, such as commissions, and other costs

incurred in connection with acquiring new business, are

deferred and amortized over the expected lives of the

policies issued under GAAP rather than being expensed

when incurred;

‰ Policy and contract reserves are based on estimates of

expected mortality, morbidity, persistency and interest under

GAAP rather than being based on statutory mortality,

morbidity and interest requirements;

‰ Surplus notes are reported as a liability rather than a

component of capital and contingency reserves;

‰ Investments in wholly-owned subsidiaries, other entities

under the control of the parent, and certain variable interest

entities are consolidated in the parent’s financial statements

rather than being carried at the parent’s share of the

underlying GAAP equity or statutory surplus of a domestic

insurance subsidiary;

‰ Investments in bonds considered to be “available for sale”

are carried at fair value under GAAP rather than at

amortized cost;

‰ Impairments on securities other than loan-backed and

structured securities due to credit losses are recorded as

other-than-temporary impairments (“OTTI”) through

earnings for the difference between amortized cost and

discounted cash flows when a security is deemed impaired.

Other declines in fair value related to factors other than credit

are recorded as other comprehensive income, which is a

separate component of stockholder’s equity. Under NAIC
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SAP, an impairment for such securities is recorded through

earnings for the difference between amortized cost and

fair value;

‰ For loan-backed and structured securities (“LB&SS”) that are

other-than-temporarily impaired, declines in fair value related

to factors other than credit are recorded as other

comprehensive income, which is a separate component of

stockholder’s equity. Under NAIC SAP, such declines in fair

value are not recorded until a credit loss occurs;

‰ Changes in the allowance for estimated uncollectible amounts

related to mortgage loans are recorded through earnings

under GAAP rather than as unrealized losses, which is a

component of surplus under NAIC SAP;

‰ Changes in the value of certain other long-term investments

accounted for under the equity method of accounting are

recorded through earnings under GAAP rather than as

unrealized gains (losses), which is a component of surplus

under NAIC SAP;

‰ Deferred income taxes, subject to valuation allowance, include

federal and state income taxes and changes in the deferred tax

are reflected in earnings. Under NAIC SAP, deferred taxes

exclude state income taxes and are admitted to the extent they

can be realized within three years subject to a 15% limitation of

capital and surplus with changes in the net deferred tax

reflected as a component of surplus;

‰ The calculation for the defined benefit and post-retirement

benefit obligations include both vested and non-vested

employees. Non-vested employees are not considered under

NAIC SAP;

‰ Contracts that do not subject the Company to significant risks

arising from policyholder mortality or morbidity are reported

as a deposit liability. Under NAIC SAP, contracts that have

any mortality and morbidity risk, regardless of significance,

and contracts with life contingent annuity purchase rate

guarantees are classified as insurance contracts and amounts

received under these contracts are reported as revenue;

‰ Declines in fair value of derivatives are recorded through

earnings rather than surplus. Derivatives embedded in host

contracts are accounted for separately like a freestanding

derivative if certain criteria are met under GAAP. Replication

Synthetic Asset Transactions (“RSAT”) are not recognized

under GAAP;

‰ Certain reinsurance transactions are accounted for as

financing transactions under GAAP and as reinsurance for

statutory purposes. Assets and liabilities are reported gross of

reinsurance for GAAP and net of reinsurance for statutory

purposes. Transactions recorded as financing under GAAP

have no impact on premiums or losses incurred, while for

statutory purposes, premiums paid to the reinsurer are

recorded as ceded premiums (a reduction in revenue) and

expected reimbursement for losses from the reinsurer are

recorded as a reduction in losses.

The effects of these differences, while not determined, are pre-

sumed to be material.

Reclassifications: Certain prior year amounts in the financial

statements have been reclassified to conform to the 2011

presentation. These reclassifications did not affect the total

assets, liabilities, net income or surplus previously reported.

Use of Estimates: The preparation of statutory-basis financial

statements requires management to make estimates and as-

sumptions that impact the reported amounts of assets and

liabilities at the date of the financial statements. Management

is also required to disclose contingent assets and liabilities at

the date of the financial statements and the reported amounts

of revenues and expenses during the reporting periods. Ac-

tual results may differ from those estimates.

ACCOUNTING POLICIES:

The following is a summary of the significant accounting policies

followed by the Company:

Investments: Publicly traded securities are accounted for as of

the date the investments are purchased or sold (trade date).

Other investments are recorded on the settlement date. Realized

capital gains and losses on investment transactions are ac-

counted for under the specific identification method. A realized

loss is recorded when an impairment is considered to be other-

than-temporary.

Bonds: Bonds are stated at amortized cost using the current ef-

fective interest method. Bonds in or near default (rated NAIC 6)

are stated at the lower of amortized cost or fair value. Bonds the

Company intends to sell prior to maturity (“held for sale”) are

stated at the lower of amortized cost or fair value.

Included within bonds are loan-backed and structured secu-

rities. Estimated future cash flows and expected prepayment

speeds are used to determine the amortization of loan-backed

and structured securities under the prospective method. Ex-

pected future cash flows and prepayment speeds are evaluated

quarterly. Certain loan-backed and structured securities are

reported at the lower of cost or fair value as a result of the NAIC

modeling process.

If it is determined that a decline in the fair value of a bond, ex-

cluding loan-backed and structured securities, is other-than-

temporary, the cost basis of the bond is written down to fair

value and the amount of the write down is accounted for as a

realized loss. The new cost basis is not changed for subsequent

recoveries in fair value. Future declines in fair value which are

determined to be other-than-temporary are recorded as

realized losses.

For loan-backed and structured securities, when an OTTI has

occurred because the Company does not expect to recover the

entire amortized cost basis of the security, the amount of the

OTTI recognized as a realized loss is the difference between the

security’s amortized cost basis and the present value of cash

flows expected to be collected, discounted at the loan-backed or

structured security’s effective interest rate.

For loan-backed and structured securities, when an OTTI has

occurred because the Company intends to sell the securities or

the Company does not have the intent and ability to retain the

security for a period of time sufficient to recover the amortized

cost basis, the amount of the OTTI recognized is the difference

between the security’s amortized cost basis and fair value at the

balance sheet date.
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In periods subsequent to the recognition of an OTTI loss for a

bond, the Company accounts for the other-than-temporarily

impaired security as if the security had been purchased on the

measurement date of the impairment. The difference between

the new amortized cost basis and the cash flows expected to be

collected is accreted as interest income in future periods based

on prospective changes in cash flow estimates.

The fair values for publicly traded long term bond investments

are generally determined using prices provided by third party

pricing services. For privately placed long term bond invest-

ments without readily ascertainable market value, such values

are determined with the assistance of independent pricing serv-

ices utilizing a discounted cash flow methodology based on cou-

pon rates, maturity provisions and credit assumptions.

Preferred Stocks: Preferred stocks are stated at amortized cost

unless they have an NAIC rating designation of 4, 5 or 6, which

are stated at the lower of amortized cost or fair value. The fair

values of preferred stocks are determined using prices provided

by third party pricing services.

Common Stocks: Common stocks of unaffiliated companies are

stated at fair value, which is based on quoted market prices,

where available. Changes in fair value are recorded through sur-

plus. For common stocks without quoted market prices, fair

value is estimated using independent pricing services or in-

ternally developed pricing models. When it is determined that a

decline in fair value of an investment is other than temporary,

the cost basis of the investment is reduced to its fair value and

the amount of the reduction is accounted for as a realized loss.

Mortgage Loans: Mortgage loans are stated at amortized cost,

net of valuation allowances. Mortgage loans held for sale are

stated at the lower of amortized cost or fair value. Mortgage loans

are evaluated for impairment when it is probable that the receipt

of contractual payments of principal and interest may not occur

when scheduled. If the impairment is considered to be temporary,

a valuation reserve is established for the excess of the carrying

value of the mortgage over its estimated fair value. Changes in

valuation reserves for mortgage loans are included in net unreal-

ized capital gains and losses on investments. When an event oc-

curs resulting in an impairment that is other than temporary, a

direct write-down is recorded as a realized loss and a new cost

basis is established. The fair value of mortgage loans is generally

determined using a discounted cash flow methodology based on

coupon rates, maturity provisions and credit assumptions.

Real Estate: Real estate occupied by the Company and real es-

tate held for the production of income is carried at depreciated

cost, less encumbrances. Real estate held for sale is carried at

the lower of depreciated cost or fair value, less encumbrances,

and estimated costs to sell. The Company utilizes the straight-

line method of depreciation on real estate. Depreciation is gen-

erally computed over a forty-year period. A real estate property

may be considered impaired when events or circumstances in-

dicate that the carrying value may not be recoverable. When the

Company determines that an investment in real estate is im-

paired, a direct write-down is made to reduce the carrying value

of the property to its estimated fair value based on an external

appraisal, net of encumbrances, and a realized loss is recorded.

The Company makes investments in commercial real estate di-

rectly, through wholly owned subsidiaries and through real estate

limited partnerships. The Company monitors the effects of cur-

rent and expected market conditions and other factors on its real

estate investments to identify and quantify any impairment in

value. The Company assesses assets to determine if events or

changes in circumstances indicate that the carrying amount of

the asset may not be recoverable. The Company evaluates the

recoverability of income producing investments based on undis-

counted cash flows and then reviews the results of an in-

dependent third party appraisal to determine the fair value and if

an adjustment is required. Internal estimates of value can be used

to determine fair value when a third party appraisal is pending

completion. Third party appraisals are also utilized to determine

write downs on land investments held for development.

Wholly-Owned Subsidiaries: Investments in wholly-owned sub-

sidiaries are stated at the value of their underlying net assets as

follows: (1) domestic insurance subsidiaries are stated at the

value of their underlying statutory surplus and (2) non-insurance

subsidiaries are stated at the value of their underlying GAAP

equity. Dividends and distributions from subsidiaries are re-

corded in investment income and changes in the equity of sub-

sidiaries are recorded directly to surplus as unrealized gains

or losses.

Other Long-term Investments: Other long-term investments

primarily include investments in limited partnerships and limited

liability companies which are carried at TIAA’s percentage of

the underlying GAAP equity as reflected on the respective enti-

ty’s financial statements. The Company monitors the effects of

current and expected market conditions and other factors on

these investments to identify and quantify any impairment in

value. The Company assesses impairment information by per-

forming analysis between the carrying value and the cost basis of

the investments. The Company evaluates recoverability of the

asset to determine if OTTI is warranted. When deemed to be

other-than-temporarily impaired, the investment is written down

to estimated fair value.

Other long-term investments include the Company’s investments

in surplus notes, which are stated at amortized cost. All of the

Company’s investments in surplus notes have an NAIC 1 rating

designation. The Company changed its classification of its

investments in surplus notes to other long-term investments

during 2011 pursuant to NAIC guidelines. During 2010, the Com-

pany’s investments in surplus notes were classified as bonds.

Cash and Cash Equivalents: Cash includes cash on deposit and

cash equivalents. Cash equivalents are short-term, highly liquid

investments, with original maturities of three months or less at

the date of purchase and are stated at amortized cost.

Short-Term Investments: Short-term investments (debt secu-

rities with maturities of one year or less at the time of acquis-

ition, excluding investments classified as cash equivalents) that

are not impaired are stated at amortized cost using the straight

line interest method. Short-term investments that are impaired

are stated at the lower of amortized cost or fair value.

Contract Loans: Contract loans are stated at outstanding

principal balances.
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Derivative Instruments: The Company has filed a Derivatives Use

Plan with the Department. This plan details the Company’s de-

rivative policy objectives, strategies, controls and any restrictions

placed on various derivative types. The plan also specifies the

procedures and systems that the Company has established to

evaluate, monitor and report on the derivative portfolio in terms

of valuation, hedge effectiveness and counterparty credit quality.

The Company may use derivative instruments for hedging, in-

come generation, and asset replication purposes.

Derivatives used by the Company include foreign currency, inter-

est rate and credit default swaps, foreign currency forwards, op-

tions and interest rate cap contracts.

The carrying value of a derivative position may be at cost or fair

value, depending on the type of instrument and accounting sta-

tus. Hedge accounting is applied for some foreign currency

swaps that hedge fixed income investments carried at amortized

cost. The foreign exchange premium or discount for these for-

eign currency swaps is amortized into income and a currency

translation adjustment computed at the spot rate is recorded as

an unrealized gain or loss. The derivative component of a RSAT

is carried at unamortized premiums received or paid, adjusted

for any impairments. The cash component of a RSAT is classi-

fied as a bond on the Company’s balance sheet. Derivatives used

in hedging transactions where hedge accounting is not being uti-

lized are carried at fair value. The Company does not offset the

carrying value amounts recognized for derivatives executed with

the same counterparty under the same netting agreement.

Investment Income Due and Accrued: Investment income due is

investment income earned and legally due to be paid to the

Company at the reporting date. Investment income accrued is

investment income earned but not legally due to be paid to the

Company until subsequent to the reporting date. The Company

writes off amounts deemed uncollectible as a charge against in-

vestment income in the period such determination is made.

Amounts deemed collectible, but over 90 days past due for any

invested asset except mortgage loans in default are nonadmitted.

Amounts deemed collectible, but over 180 days past due for

mortgage loans in default are nonadmitted. The Company ac-

crues interest income on impaired loans to the extent it is

deemed collectible.

Separate Accounts: Separate Accounts are established in con-

formity with insurance laws and are segregated from the

Company’s general account and are maintained for the benefit of

the separate account contract holders.

Foreign Currency Transactions and Translation: Investments

denominated in foreign currencies and foreign currency con-

tracts are valued in U.S. dollars, based on exchange rates at the

end of the relevant period. Investment transactions in foreign

currencies are recorded at the exchange rates prevailing on the

respective transaction dates. All other asset and liability ac-

counts that are denominated in foreign currencies are adjusted

to reflect exchange rates at the end of the relevant period. Real-

ized and unrealized gains and losses due to foreign exchange

transactions and translation adjustments are not separately re-

ported but are collectively included in realized and unrealized

capital gains and losses, respectively.

Non-Admitted Assets: For statutory accounting purposes, cer-

tain assets are designated as non-admitted assets (principally

certain investments in other long-term investments, furniture

and equipment, leasehold improvements, prepaid expenses, and

a portion of deferred federal income tax (“DFIT”) assets).

Investment related non-admitted assets totaled $441 million and

$646 million at December 31, 2011 and 2010, respectively. The

non-admitted portion of the DFIT asset was $10,249 million and

$11,202 million at December 31, 2011 and 2010, respectively. Other

non-admitted assets were $470 million and $358 million at De-

cember 31, 2011 and 2010, respectively. Changes in non-admitted

assets are charged or credited directly to surplus.

Furniture and Fixtures, Equipment, Leasehold Improvements
and Computer Software: Electronic data processing (“EDP”)

equipment, computer software and furniture and equipment

which qualify for capitalization are depreciated over the lesser of

useful life or 3 years. Office alterations and leasehold tenant im-

provements which qualify for capitalization are depreciated over

the lesser of useful life or 5 years and the remaining life of the

lease, respectively.

The accumulated depreciation on EDP equipment and computer

software was $782 million and $626 million at December 31, 2011

and 2010, respectively. Related depreciation expenses allocated

to TIAA were $34 million, $45 million and $56 million for the

years ended December 31, 2011, 2010 and 2009, respectively.

The accumulated depreciation on furniture and equipment and

leasehold improvements was $443 million and $485 million at

December 31, 2011, and 2010, respectively. Related depreciation

expenses allocated to TIAA were $25 million, $25 million and

$37 million for the years ended December 31, 2011, 2010 and

2009, respectively.

Insurance and Annuity Premiums: Life insurance premiums are

recognized as revenue over the premium-paying period of the

related policies. Annuity considerations are recognized as rev-

enue when received. Expenses incurred when acquiring new

business are charged to operations as incurred.

Reserves for Life and Health Insurance, Annuities and Deposit-
type Contracts: The Company offers a range of group and in-

dividual annuities and individual life policies. Policy and contract

reserves for such products are determined in accordance with

standard valuation methods approved by the Department and

are computed in accordance with standard actuarial formulae.

The reserves established utilize assumptions for interest, mortal-

ity and other risks insured. Such reserves are established to pro-

vide for adequate contractual benefits guaranteed under policy

and contract provisions.

During 2009, TIAA received approval from the Department to

change the valuation basis on a portion of its payout annuity re-

serves. These reserves, which had previously been calculated on

the basis of interest at either 1.5% or 2.5%, with mortality on the

basis of either the 1983 Table A with ages set back 9 years or the

Annuity 2000 Table with ages set back either 9 or 12 years, are

valued on the basis of interest at 2.5% with mortality in accord-

ance with the Annuity 2000 Table with ages set back 4 years.

This reserve modification had the net effect of reducing begin-

ning of year 2009 reserves by approximately $2.26 billion.
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Liability for deposit-type contracts, which do not contain any life

contingencies, are equal to deposits received and interest cred-

ited to the benefit of contract holders, less surrenders or with-

drawals that represent a return to the contract holder.

The Company performed Asset Adequacy Analysis in order to

test the adequacy of its reserves in light of the assets supporting

such reserves, and determined that its reserves were sufficient

to meet its obligations.

Interest Maintenance Reserve: The IMR defers recognition of

realized capital gains and losses resulting from changes in the

general level of interest rates. These gains and losses are amor-

tized into investment income over the expected remaining life of

the investments sold. The IMR is calculated in accordance with

the NAIC Annual Statement Instructions for Life and Accident

and Health Insurance Companies.

A realized gain or loss on each bond sold, excluding loan-backed

and structured securities, is interest-related if the security’s

NAIC rating did not change by more than one classification from

the date of purchase to the date of sale, and its NAIC rating was

not a 6 at anytime during the holding period.

A realized gain or loss on each preferred stock sold is interest-

related if the security did not have an NAIC rating of 4, 5 or 6 at

any time during the holding period and the NAIC rating did not

change by more than one classification from the date of purchase

to the date of sale.

A realized gain or loss on each mortgage loan sold is interest-

related if interest is not more than 90 days past due, not in the

process of foreclosure or voluntary conveyance, or the mortgage

loan was not restructured over the prior two years.

A realized gain or loss on each derivative investment sold is

interest-related based on the characteristics of the underlying

invested asset.

For loan-backed and structured securities, realized gains or

losses resulting from sale transactions and realized losses result-

ing from OTTI are bifurcated between IMR and AVR based upon

the present value of cash flows and amortized cost at the time of

the transaction.

Asset Valuation Reserve: The AVR is established to offset poten-

tial credit-related investment losses from bonds, stocks, mort-

gage loans, real estate, derivatives and other long-term

investments. Changes in AVR are recorded directly to surplus.

The AVR is calculated in accordance with the NAIC Annual

Statement Instructions for Life and Accident and Health In-

surance Companies.

Realized gains or losses resulting from the sale of U.S. Govern-

ment securities and securities of agencies which are backed by

the full faith and credit of the U.S. Government are exempt from

the AVR.

A realized gain or loss on each bond sold, excluding loan-backed

and structured securities, is non-interest-related if the security’s

NAIC rating changed by more than one classification from the

date of purchase to the date of sale, or its NAIC rating was a 6 at

any time during the holding period.

A realized gain or loss on each preferred stock sold is

non-interest-related if the security had an NAIC rating of 4, 5

or 6 at any time during the holding period or the NAIC rating

changed by more than one classification from the date of

purchase to the date of sale.

A realized gain or loss on each mortgage loan sold is

non-interest-related if interest is more than 90 days past due, in

the process of foreclosure or voluntary conveyance, or the mort-

gage loan was restructured over the prior two years.

A realized gain or loss on each derivative investment sold is

non-interest-related based on the characteristics of the under-

lying invested asset.

For loan-backed and structured securities, realized gains or

losses resulting from sale transactions and realized losses result-

ing from OTTI are bifurcated between IMR and AVR based upon

the present value of cash flows and amortized cost at the time of

the transaction.

OTTI for non-loan-backed and structured securities, stocks,

mortgage loans, real estate and other long-term investments are

considered non-interest related realized losses and included in

the AVR calculation.

Dividends Due to Policyholders: Dividends on insurance policies

and pension annuity contracts in the payout phase are declared

by the TIAA Board of Trustees (the “Board”) in the fourth quar-

ter of each year, and such dividends are credited to policyholders

in the following calendar year. Dividends on pension annuity

contracts in the accumulation phase are declared by the Board in

February of each year, and such dividends on the various exist-

ing vintages of pension annuity contracts in the accumulation

phase are credited to policyholders during the ensuing twelve

month period beginning March 1.

APPLICATION OF NEW ACCOUNTING PRONOUNCEMENTS:

SSAP No. 101—Income Taxes, a Replacement of SSAP No. 10—
Income Taxes and SSAP No. 10R—Income Taxes, A Temporary Re-
placement of SSAP No. 10 and is effective January 1, 2012. For

purposes of accounting for federal and foreign income taxes,

reporting entities shall adopt FASB Statement No. 109, Account-

ing for Income Taxes (“FAS 109”) with modifications for state

income taxes, the realization criteria for deferred tax assets, and

the recording of the impact of changes in deferred tax balances.

The Company has determined that SSAP No. 101 will not have a

material impact on the current and deferred taxes presented

under SSAP No. 10R.

SSAP 5R—Liabilities, Contingencies and Impairments of Assets
adopts, with modification, guidance from FASB Accounting

Standard Codification 460, Guarantees effective December 31,

2011. The substantive revisions require entities to recognize, at

the inception of a guarantee, a liability for the obligations it has

undertaken in issuing the guarantee, even if the likelihood of hav-

ing to make payments under the guarantee is remote. Under the

new guidance, a liability is required to be recognized at the in-

ception of a related party guarantee. The guidance does exempt

from measurement guarantees made to or on behalf of wholly-

owned subsidiaries.

SSAP 100, Fair Value Measurements, effective December 31, 2010,

defines fair value, establishes a framework for measuring fair

value and establishes disclosure requirements about fair value.

This standard applies under other accounting pronouncements
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that require or permit fair value measurements, but this stan-

dard does not require any new fair value amendments. The

Company adopted this guidance effective December 31, 2010;

however, it did not have a material impact on the Company’s

financial statements.

SSAP 56—Separate Accounts—Revised disclosures, adopted

September 2009 and required within the 2010 annual financial

statements. The revised disclosures require disclosure on the

general nature of the entity’s separate account business, an iden-

tification of the separate account assets that are legally

insulated from general account claims, identification of the

separate account products that have guarantees backed by the

general account and a discussion of securities lending trans-

actions within the separate account.

SSAP No. 43R—Loan-backed and Structured Securities—Revised,
effective September 30, 2009, which superceded SSAP No. 98—

Treatment of Cash Flows When Quantifying Changes in Valu-

ation and Impairments, an Amendment of SSAP No. 43—Loan-

backed and Structured Securities, provides statutory accounting

guidance for loan-backed and structured securities and in-

corporates certain principles underlying recent changes in

GAAP OTTI guidance for statutory reporting. The financial

impact in 2009 of the adoption of SSAP No. 43R at Sep-

tember 30, 2009, by TIAA, was a $219 million increase in surplus

as an adjustment as of July 1, 2009 and was recognized as a

cumulative effect due to a change in accounting principle.

SSAP No. 43R guidance results in an OTTI recorded through

earnings for the difference between amortized cost and the

present value of discounted cash flows of structured securities.

Declines in fair value related to non-credit declines are not

recognized in earnings and only require disclosure if the entity

has the intent and ability to hold to recovery. The guidance re-

quires a recognized realized loss recorded in earnings for the dif-

ference between fair value and amortized cost if the entity

intends or is required to sell the investment at the measurement

date. The entity is required to evaluate discounted cash flows

quarterly to assess credit deterioration.

For reporting periods beginning on or after January 1, 2009,

SSAP No. 98—Treatment of Cash Flows When Quantifying

Changes in Valuation and Impairments, an Amendment of SSAP

No. 43—Loan-backed and Structured Securities established

statutory accounting principles for impairment analysis and

subsequent valuation of loan-backed and structured securities.

The change resulting from the adoption of this statement was

accounted for prospectively. No cumulative effect adjustments

or application of the new guidance to prior events or periods

were required. The Company elected to early adopt SSAP No. 98

which resulted in an additional $469 million of realized losses

being recognized at December 31, 2008.

SSAP No. 10R—Revised, Income Taxes, was effective as of

December 31, 2009 for the 2009 annual financial statements and

2010 and 2011 interim and annual financial statements only. For

entities that meet specified capital requirements, the revised

statement increases the admitted deferred federal income tax

asset ceiling by increasing the limit from 10 to 15 percent of capi-

tal and surplus and by extending the recoverable period from 1 to

3 years. The change resulting from the modification of this

statement was accounted for as a change in accounting principle

in 2009. The Company’s adoption of SSAP No. 10R resulted in an

additional $1,478 millions, $1,082 million and $811 million of

admitted deferred tax assets recognized as of December 31, 2011,

2010 and 2009, respectively. The statement is applicable through

2011 and incorporates additional disclosures for

tax-planning strategies.

For reporting periods beginning on or after January 1, 2009,

SSAP No. 99—Accounting for Certain Securities Subsequent to an
Other-Than-Temporary Impairment, establishes standards for the

treatment of premiums or discounts applicable to certain secu-

rities subsequent to the recognition of an OTTI. The other-than-

temporarily impaired security is recorded as if the security had

been purchased on the measurement date of the OTTI. The dis-

count or reduced premium associated with the other-than-

temporarily impaired security, based on the new cost basis, is

amortized over the remaining life of the security, to the extent

recoverable, in a prospective manner based on the amount and

timing of future estimated cash flows. The change resulting from

the adoption of this statement is accounted for prospectively. No

cumulative effect adjustment or application of the new guidance

to prior events or periods is required. The Company adopted this

guidance January 1, 2009.

Note 3—long-term bonds, preferred stocks, and common
stocks

The Company reclassified certain prior year amounts to conform

with current year presentation for the following:

‰ NAIC definition changes for loan-backed and structured

securities to include credit tenant loans, equipment trust

certificates, other structured trusts, hybrid securities

and municipal securities issued through special purpose

vehicles. These investments were previously classified as

non-LB&SS issuer obligations;

‰ NAIC classification change to include collateralized

mortgage obligations guaranteed by the Government

National Mortgage Association as U.S. Government

obligations instead of Special Revenue and Special

Assessment obligations that are not guaranteed by the

U.S. Government.
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The book/adjusted carrying value, estimated fair value, excess of

fair value over book/adjusted carrying value and excess of book/

adjusted carrying value over fair value of long-term bonds and

preferred stocks at December 31, are shown below (in millions):

2011

Excess of

Book/
Adjusted
Carrying

Value

Fair Value Over
Book/Adjusted
Carrying Value

Book/Adjusted
Carrying Value

Over Fair Value
Estimated
Fair Value

Bonds:
U.S. Governments $ 41,576 $ 5,998 $ (1) $ 47,573
All Other Governments 3,119 612 (6) 3,725
States, Territories and

Possessions 472 48 (7) 513
Political Subdivisions

of States, Territories,
and Possessions 300 23 — 323

Special Revenue and
Special Assessment,
Non-guaranteed
Agencies and
Government 20,171 2,575 (23) 22,723

Credit Tenant Loans 4,351 773 (3) 5,121
Industrial and

Miscellaneous 94,212 8,879 (2,678) 100,413
Hybrids 2,039 77 (196) 1,920
Parent, Subsidiaries

and Affiliates 1,691 95 (13) 1,773

Total Bonds 167,931 19,080 (2,927) 184,084

Preferred Stocks 82 17 (19) 80

Total Bonds and
Preferred Stocks $168,013 $19,097 $(2,946) $184,164

2010

Excess of

Book/
Adjusted
Carrying

Value

Fair Value Over
Book/Adjusted
Carrying Value

Book/Adjusted
Carrying Value

Over Fair Value
Estimated
Fair Value

Bonds:
U.S. Governments $ 36,822 $ 1,000 $ (510) $ 37,312
All Other Governments 2,926 509 (5) 3,430
States, Territories and

Possessions 504 2 (30) 476
Political Subdivisions

of States, Territories,
and Possessions 236 7 (7) 236

Special Revenue and
Special Assessment,
Non-guaranteed
Agencies and
Government 22,138 2,163 (327) 23,974

Credit Tenant Loans 3,300 357 (29) 3,628
Industrial and

Miscellaneous 92,270 6,346 (3,047) 95,569
Hybrids 2,299 144 (82) 2,361
Parent, Subsidiaries

and Affiliates 1,378 70 (3) 1,445

Total Bonds 161,873 10,598 (4,040) 168,431

Preferred Stocks 78 6 — 84

Total Bonds and
Preferred Stocks $161,951 $10,604 $(4,040) $168,515

Impairment Review Process: All securities are subjected to the

Company’s process for identifying OTTI. The Company writes

down securities that it deems to have an OTTI in value in the

period that the securities are deemed to be impaired, based on

management’s case-by-case evaluation of the decline in value and

prospects for recovery. Management considers a wide range of

factors in the impairment evaluation process, including, but not

limited to, the following: (a) the length of time the fair value has

been below amortized cost; (b) the financial condition and near-

term prospects of the issuer; (c) whether the debtor is current on

contractually obligated interest and principal payments; (d) the

intent and ability of the Company to retain the investment for a

period of time sufficient to allow for any anticipated recovery in

fair value or repayment; (e) information obtained from regu-

lators and ratings agencies; (f) the potential for impairments in

an entire industry sector or sub-sector; (g) the potential for im-

pairments in certain economically-depressed geographic loca-

tions and (h) the potential for impairment based on an estimated

discounted cash flow analysis for structured and loan-backed

securities. Where impairment is considered to be other-than-

temporary, the Company recognizes a write-down as a realized

loss and adjusts the cost basis of the security accordingly. The

Company does not change the revised cost basis for subsequent

recoveries in value. Once an impairment write-down has

been recorded, the Company continues to review the impaired

security for appropriate valuation on an ongoing basis.
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Based upon the factors above in the Company’s impairment evaluation process, the securities discussed in the following section which

were in an unrealized loss position at December 31, 2011 and 2010, were not deemed to be other-than-temporarily impaired.

Unrealized Losses on Bonds, Preferred Stocks and Unaffiliated Common Stocks: The gross unrealized losses and estimated fair values

for securities by the length of time that individual securities had been in a continuous unrealized loss position are shown in the table

below (in millions):

Less than twelve months Twelve months or more

Amortized
Cost

Gross
Unrealized

Loss
Estimated
Fair Value

Amortized
Cost

Gross
Unrealized

Loss
Estimated
Fair Value

December 31, 2011
Loan-backed and structured bonds $4,829 $(239) $4,590 $13,126 $(2,641) $10,485
All other bonds 4,178 (158) 4,020 1,916 (204) 1,712

Total bonds $9,007 $(397) $8,610 $15,042 $(2,845) $12,197

Unaffiliated common stocks 55 (7) 48 42 (12) 30
Preferred stocks 7 — 7 25 (19) 6

Total bonds and stocks $9,069 $(404) $8,665 $15,109 $(2,876) $12,233

Less than twelve months Twelve months or more

Amortized
Cost

Gross
Unrealized

Loss
Estimated
Fair Value

Amortized
Cost

Gross
Unrealized

Loss
Estimated
Fair Value

December 31, 2010
Loan-backed and structured bonds $ 7,779 $ (269) $ 7,510 $16,844 $(3,297) $13,547
All other bonds 18,644 (722) 17,922 2,359 (207) 2,152

Total bonds $26,423 $ (991) $25,432 $19,203 $(3,504) $15,699

Unaffiliated common stocks 31 (21) 10 35 (8) 27
Preferred stocks 10 (8) 2 29 (26) 3

Total bonds and stocks $26,464 $(1,021) $25,443 $19,267 $(3,538) $15,729

As of December 31, 2011, the major categories of securities where

the estimated fair value declined and remained below cost for

less than twelve months were diversified in residential mortgage-

backed securities (32%), commercial mortgage-backed securities

(19%) and finance (13%). The preceding percentages were calcu-

lated as a percentage of the gross unrealized loss.

As of December 31, 2011, the major categories of securities where

the estimated fair value declined and remained below cost for

twelve months or greater were diversified in commercial

mortgage-backed securities (62%) and residential mortgage-

backed securities (26%). The preceding percentages were calcu-

lated as a percentage of the gross unrealized loss.

As of December 31, 2010, the major categories of securities

where the estimated fair value declined and remained below cost

for less than twelve months were diversified in U.S. and other

governments (52%) and residential mortgage-backed securities

(21%). The preceding percentages were calculated as a percent-

age of the gross unrealized loss.

As of December 31, 2010, the major categories of securities

where the estimated fair value declined and remained below cost

for twelve months or greater were diversified in commercial

mortgage-backed securities (60%) and residential mortgage-

backed securities (30%). The preceding percentages were calcu-

lated as a percentage of the gross unrealized loss.

Based upon the Company’s current evaluation of these securities

in accordance with its impairment policy, the cause of the decline

is primarily attributable to increased market yields for these

particular securities since acquisition caused principally by wid-

ening of credit spreads primarily from diminished market liquid-

ity as opposed to a long-term deterioration in credit quality. The

Company currently intends and has the ability to hold the secu-

rities with unrealized losses for a period of time sufficient for

them to recover and the Company has concluded that these

securities are not other-than-temporarily impaired.
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Scheduled Maturities of Bonds: The carrying value and estimated fair value of bonds, categorized by contractual maturity, are shown

below. Bonds not due at a single maturity date have been included in the following table based on the year of final maturity. Actual

maturities may differ from contractual maturities because borrowers may prepay obligations with or without call or prepayment penal-

ties. Mortgage-backed and asset-backed securities are shown separately in the table below, as they are not due at a single maturity date

($ in millions).

December 31, 2011 December 31, 2010

Book/
Adjusted
Carrying

Value
% of
Total

Estimated
Fair Value

Book/
Adjusted
Carrying

Value
% of
Total

Estimated
Fair Value

Due in one year or less $ 2,992 1.8% $ 3,051 $ 2,503 1.5% $ 2,572
Due after one year through five years 21,249 12.7 22,855 20,725 12.8 22,279
Due after five years through ten years 31,277 18.6 34,383 27,407 16.9 29,542
Due after ten years 34,564 20.5 41,324 33,106 20.5 34,674

Subtotal 90,082 53.6 101,613 83,741 51.7 89,067

Residential mortgage-backed securities 52,101 31.0 56,412 51,926 32.2 53,582
Commercial mortgage-backed securities 11,522 6.9 10,513 13,352 8.2 12,240
Asset-backed securities 14,226 8.5 15,546 12,854 7.9 13,542

Subtotal 77,849 46.4 82,471 78,132 48.3 79,364

Total $167,931 100.0% $184,084 $161,873 100.0% $168,431

For the year ended December 31, 2011, the preceding table in-

cludes sub-prime mortgage investments totaling $3.2 billion un-

der residential mortgage-backed securities. $2.6 billion or 82% of

the sub-prime securities were rated investment grade (NAIC 1

and 2).

For the year ended December 31, 2010, the preceding table in-

cludes sub-prime mortgage investments totaling $3.1 billion un-

der residential mortgage-backed securities. $2.5 billion or 82% of

the sub-prime securities were rated investment grade (NAIC

1 and 2).

Sub-prime securities are backed by loans that are in the riskiest

category of loans and are typically sold in a separate market

from prime loans.

Bond Diversification: The carrying values of long-term bond

investments were diversified by the following classification at

December 31 as follows:

2011 2010

Residential mortgage-backed securities 31.0% 32.1%
U.S. and other governments 12.9 11.9
Manufacturing 8.7 8.2
Asset-backed securities 8.5 7.9
Public utilities 7.3 7.3
Commercial mortgage-backed securities 6.9 8.2
Finance and financial services 5.5 5.8
Oil and gas 4.9 4.7
Services 3.1 2.5
Communications 3.0 3.4
Revenue and special obligations 2.2 2.3
Retail and wholesale trade 1.8 1.9
Mining 1.3 1.2
Transportation 1.1 1.0
Real estate investment trusts 0.8 0.8
Other 1.0 0.8

Total 100.0% 100.0%

At December 31, 2011 and 2010, 91.8% and 92.1%, respectively,

of the long-term bond portfolio was comprised of investment

grade securities.

The following table presents the Company’s carrying value and

estimated fair value for the residential mortgage-backed secu-

rities portfolio (“RMBS”) at December 31, (in millions):

2011 2010

NAIC Designation
Carrying

Value
Estimated
Fair Value

Carrying
Value

Estimated
Fair Value

1 $48,773 $53,472 $49,281 $51,314
2 1,376 1,245 1,377 1,236
3 1,288 1,144 867 736
4 473 378 266 185
5 105 83 116 86
6 86 90 19 25

Total $52,101 $56,412 $51,926 $53,582

With respect to the RMBS in the above table, approximately 96%

and 98% were rated investment grade (NAIC 1 and 2) at

December 31, 2011 and 2010, respectively. The Company has con-

tinued to maintain its historical procedures surrounding the

evaluation of fundamental underwriting and investment standards

within its investment portfolios, including investments in

RMBS. Additionally, the Company continues to manage the

RMBS portfolio to appropriately support its contractual obliga-

tions and will recognize impairments when diminishments in fair

value are determined to be other than temporary based on evalua-

tions of projected discounted cash flows as prescribed under

SSAP 43R. Management continues to actively monitor the mar-

ket, credit and liquidity risk of the RMBS portfolio as an integral

component of its overall asset liability management program.
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The following table presents the Company’s carrying value and

estimated fair value for the commercial mortgage-backed secu-

rities (“CMBS”) portfolio at December 31, (in millions):

2011 2010

NAIC Designation
Carrying

Value
Estimated
Fair Value

Carrying
Value

Estimated
Fair Value

1 $ 8,455 $ 8,387 $ 9,616 $ 9,608
2 501 388 577 400
3 839 594 832 620
4 936 585 1,167 820
5 566 325 918 548
6 225 234 242 244

Total $11,522 $10,513 $13,352 $12,240

With respect to the CMBS in the above table, approximately 78%

and 76% were rated investment grade (NAIC 1 and 2) and

approximately 69% and 72% were issued prior to 2006 (based on

carrying value) at December 31, 2011 and 2010, respectively. The

Company has continued to maintain its historical procedures

surrounding the evaluation of fundamental underwriting and

investment standards within its investment portfolios, including

investments in CMBS. Additionally, the Company continues to

manage the CMBS portfolio to appropriately support its con-

tractual obligations and will recognize impairments when dimin-

ishments in fair value are determined to be other than temporary

based on evaluations of projected discounted cash flows as pre-

scribed under SSAP 43R. Management continues to actively

monitor the market, credit and liquidity risk of the CMBS portfo-

lio as an integral component of its overall asset liability

management program.

Included in the Company’s long-term investments are bonds

with a NAIC designation of 6. The statutory carrying value of

these investments and related contractual maturity is listed in

the following table at December 31, (in millions):

2011 2010

Due in one year or less $ 4 $ 1
Due after one year through five years 13 9
Due after five years through ten years 5 26
Due after ten years — —

Subtotal 22 36

Residential mortgage-backed securities 86 19
Commercial mortgage-backed securities 225 242
Asset-backed securities 49 49

Total $382 $346

Troubled Debt Restructuring: There were no troubled debt re-

structurings during 2011. During 2010, the Company recorded

$10 million of bonds and stocks through troubled debt

restructurings. When restructuring troubled debt, TIAA gen-

erally accounts for assets at their fair value at the time of re-

structuring or at the book value of the assets given up if lower.

If the fair value is less than the book value of the assets given up,

the required write-down is recognized as a realized capital loss.

Exchanges: During 2011 and 2010, the Company also acquired

bonds and stocks through exchanges aggregating $1,619 million

and $1,665 million, of which approximately $15 million and $19

million were acquired through non-monetary transactions, re-

spectively. When exchanging securities, TIAA generally ac-

counts for assets at fair value unless the exchange was as a result

of restricted 144As exchanged for unrestricted securities, which

are accounted for at book value.

Loan-backed and Structured Securities: Prepayment assump-

tions for loan-backed and structured securities are based on his-

torical averages drawing from performance experience for a

particular transaction and may vary by security type and vintage.

The following table represents OTTI on securities with the

intent to sell or the inability to retain for each quarter of 2011

(in millions):

1 OTTI 3

Amortized
Cost Basis

Before OTTI
2a

Interest
2b

Non-interest
Fair Value

1-(2a+2b)

OTTI recognized 1st Quarter
a. Intent to sell $ 33 $ 3 $ — $ 30
b. Inability to retain — — — —

Total 1st Quarter $ 33 $ 3 $ — $ 30

OTTI recognized 2nd Quarter
a. Intent to sell $ 39 $ 1 $ 1 $ 37
b. Inability to retain — — — —

Total 2nd Quarter $ 39 $ 1 $ 1 $ 37

OTTI recognized 3rd Quarter
a. Intent to sell $212 $17 $28 $167
b. Inability to retain — — — —

Total 3rd Quarter $212 $17 $28 $167

OTTI recognized 4th Quarter
a. Intent to sell $145 $ — $28 $117
b. Inability to retain — — — —

Total 4th Quarter $145 $ — $28 $117

Annual Aggregate Total $21 $57
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The following table represents OTTI on securities with the in-

tent to sell or the inability to retain for each quarter of 2010

(in millions):

1 OTTI 3

Amortized
Cost Basis

Before OTTI
2a

Interest
2b

Non-interest
Fair Value

1-(2a+2b)

OTTI recognized 1st Quarter
a. Intent to sell $ 59 $ 1 $ 10 $ 48
b. Inability to retain — — — —

Total 1st Quarter $ 59 $ 1 $ 10 $ 48

OTTI recognized 2nd Quarter
a. Intent to sell $2,736 $ — $427 $2,309
b. Inability to retain — — — —

Total 2nd Quarter $2,736 $ — $427 $2,309

OTTI recognized 3rd Quarter
a. Intent to sell $ 28 $ 1 $ 5 $ 22
b. Inability to retain — — — —

Total 3rd Quarter $ 28 $ 1 $ 5 $ 22

OTTI recognized 4th Quarter
a. Intent to sell $ 361 $131 $ 65 $ 165
b. Inability to retain — — — —

Total 4th Quarter $ 361 $131 $ 65 $ 165

Annual Aggregate Total $133 $507

At December 31, 2011, the Company held loan-backed and struc-

tured securities with a recognized OTTI where the present value

of cash flows expected to be collected is less than the amortized

cost. See Note 25 for listing of securities.

Other Disclosures: During 2011 and 2010, TIAA acquired com-

mon stocks from other long term private equity fund investment

distributions totaling $24 million and $17 million, respectively.

Debt securities amounting to approximately $7 million and

$8 million at December 31, 2011 and 2010 were on deposit with

governmental authorities or trustees, as required by law.

At December 31, 2011 and 2010, the carrying amount of restricted

unaffiliated common stock was $441 million and $252 million,

respectively. At December 31, 2011 and 2010, the carrying

amount of restricted preferred stock was $18 million and $19 mil-

lion, respectively. The restrictions limit share sales, private sales,

general partner approval for sale, contractual restrictions and

public or free trade restrictions.

At December 31, 2011 and 2010, the carrying amount of bonds and

stocks denominated in a foreign currency was $3,158 million and

$2,961 million, respectively. Bonds that totaled $1,547 million

and $1,168 million at December 31, 2011 and 2010, respectively,

represent amounts due from related parties that are collateral-

ized by real estate owned by TIAA’s investment subsidiaries

and affiliates.

Note 4—mortgage loans

The Company originates mortgage loans that are principally col-

lateralized by commercial real estate. The coupon rates for

non-mezzanine commercial mortgage loans originated during

2011 ranged from 4.00% to 6.00% and from 5.25% to 5.90% for

2010. There were no mezzanine real estate loans originated or

acquired during 2011 or 2010.

The maximum percentage of any one loan to the value of the

property at the time of the loan, exclusive of insured, guaranteed

or purchase money mortgages, was 94% and 100% for commer-

cial loans for the years ended December 31, 2011 and 2010, re-

spectively. In 2011, there was one loan issued with a loan to value

of 94% with a value of $33 million at December 31, 2011. The loan

is a full recourse construction loan with a committed tenant.

At December 31, 2011 and 2010, the carrying value of mezzanine

real estate loans was $186 million and $192 million, respectively.

Impairment Review Process: The Company monitors the effects

of current and expected market conditions and other factors on

the collectability of mortgage loans to identify and quantify any

impairment in value. Impairments are classified as either tempo-

rary, for which a recovery is anticipated, or other-than-

temporary. Mortgage loans held to maturity with other-than-

temporarily impaired values at December 31, 2011 and 2010 have

been written down to net realizable values based upon in-

dependent appraisals of the collateral while mortgage loans held

for sale have been written down to the current fair value of the

loan, as shown in the table below. For impaired mortgage loans

where the impairments were deemed to be temporary, an allow-

ance for credit losses has been established, as indicated below

(in millions):

2011 2010 2009

Investment in impaired mortgage loans, with temporary
allowances for credit losses (at net carried value plus
accrued interest) $ — $ 29 $ —

Related temporary allowances for credit losses $ — $ (2) $ —
Investment in impaired mortgage loans, net of OTTI losses

recognized $248 $251 $ 572
Related write-downs for OTTI $ — $ (21) $ (91)
Average investments in impaired mortgage loans $ 35 $ 35 $ 36
Interest income recognized on impaired mortgage loans

during the period $ 16 $ 16 $ 15
Interest income recognized on a cash basis during the

period $ 16 $ 16 $ 14

2011 2010 2009

Allowance for credit losses:
Balance at the beginning of the period $ 2 $ — $ —
Additions charged to surplus — 94 333
Direct write-downs/charges against the allowance — (85) (64)
Recoveries of amounts previously added to surplus (2) (7) (269)

Balance at the end of the period $ — $ 2 $ —
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Mortgage Loan Diversification: The following tables set forth the

commercial mortgage loan portfolio by property type and geo-

graphic distribution ($ in millions):

Commercial Mortgage Loans
by Property Type

December 31, 2011 December 31, 2010

Carrying
Value

% of
Total

Carrying
Value

% of
Total

Office buildings $ 4,399 33.5% $ 4,370 32.0%
Shopping centers 4,211 32.1 4,579 33.5
Industrial buildings 2,313 17.6 2,403 17.6
Apartments 1,351 10.3 1,304 9.5
Mixed use 268 2.0 272 2.0
Land 265 2.0 265 1.9
Hotel 168 1.3 313 2.3
Other 158 1.2 160 1.2

Total $13,133 100.0% $13,666 100.0%

Commercial Mortgage Loans
by Geographic Distribution

December 31, 2011 December 31, 2010

Carrying
Value

% of
Total

Carrying
Value

% of
Total

Pacific $ 3,561 27.1% $ 3,791 27.7%
South Atlantic 3,144 23.9 3,338 24.4
South Central 1,992 15.2 1,849 13.5
Middle Atlantic 1,988 15.1 1,826 13.4
North Central 1,319 10.1 1,420 10.4
Mountain 410 3.1 515 3.8
New England 280 2.1 399 2.9
Other 439 3.4 528 3.9

Total $13,133 100.0% $13,666 100.0%

Regional classification is based on American Council of Life In-

surers regional chart. See below for details of regions.

Pacific states are AK, CA, HI, OR and WA

South Atlantic states are DE, DC, FL, GA, MD, NC, SC, VA

and WV

Middle-Atlantic states are PA, NJ and NY

South Central states are AL, AR, KY, LA, MS, OK, TN and TX

North Central states are IA, IL, IN, KS, MI, MN, MO, NE, ND,

OH, SD and WI

New England states are CT, MA, ME, NH, RI and VT

Mountain states are AZ, CO, ID, MT, NV, NM, UT and WY

Other comprises investments primarily in Canada.

At December 31, 2011 and 2010, approximately 19.7% and 20.7%

of the mortgage loan portfolio, respectively, was invested in

California and is included in the Pacific region shown above.

At December 31, 2011 and 2010, approximately 13.5% and 12.3% of

the mortgage loan portfolio, respectively, was invested in Texas

and is included in the South Central region shown above.

Scheduled Mortgage Loan Maturities: Contractual maturities for

mortgage loans at December 31 were as follows ($ in millions):

2011 2010

Carrying
Value

% of
Total

Carrying
Value

% of
Total

Due in one year or less $ 1,359 10.3% $ 1,335 9.8%
Due after one year through five years 7,269 55.4 7,207 52.7
Due after five years through ten years 3,593 27.4 4,408 32.3
Due after ten years 912 6.9 716 5.2

Total $13,133 100.0% $13,666 100.0%

Actual maturities may differ from contractual maturities be-

cause borrowers may have the right to prepay mortgages, al-

though prepayment premiums may be applicable.

There were no mortgage troubled debt restructurings during the

periods ended December 31, 2011 or 2010. When restructuring

mortgage loans, TIAA generally requires participation features,

yield maintenance stipulations, and/or the establishment of

property-specific escrow accounts funded by the borrowers.

With respect to impaired loans, the Company accrues interest

income to the extent it is deemed collectible. Cash received on

impaired mortgage loans that are performing according to their

contractual terms is applied in accordance with those terms. For

mortgage loans in the process of foreclosure, cash received is ini-

tially held in suspense and applied as a return of principal at the

time that the foreclosure process is completed, or the mortgage

is otherwise disposed. There were no mortgage loans with inter-

est more than 180 days past due at December 31, 2011 or 2010.

During 2011, the Company reduced interest rates on two out-

standing commercial loans. The first loan changed from 6.22% to

5.00% from December 1, 2010 through December 31, 2017 and

then to 5.25% until maturity on December 1, 2020. The second

loan changed from 6.30% to 5.75% from December 1, 2011

through April 30, 2013. The recorded investment excluding

accrued interest of these loans was $216 million at December 31,

2011. During 2010, the Company did not reduce the interest rate

of any outstanding loans.

The Company did not have any taxes, assessments or amounts

advanced that were not included in the mortgage loan totals for

the years ended December 31, 2011 and 2010.

The Company has no reverse mortgages as of December 31, 2011

or 2010.

Mortgage loans of $13 million at December 31, 2011 and 2010, re-

spectively, represent the carrying value of amounts due from

related parties that are collateralized by real estate owned by

TIAA investment subsidiaries and affiliates.

For the years ended December 31, 2011 and 2010, the carrying

values of mortgage loans denominated in foreign currency were

$356 million and $445 million, respectively.

The Company does not underwrite nor does it hold sub-prime

mortgages in the commercial mortgage portfolio and does not

have any material indirect exposure from sub-prime lenders

who are tenants in buildings that are secured by

commercial mortgages.

B-68 Statement of Additional Information ▪ TIAA Access: TIAA Separate Account VA-3



continued

At December 31, 2011 and 2010, TIAA’s directly owned real es-

tate investments of $1,595 million and $1,341 million, respectively,

were carried net of third party mortgage encumbrances, which

totaled approximately $109 million and $112 million, respectively.

Note 5—real estate

The carrying values of the directly owned real estate portfolio

were diversified by property type and geographic region at

December 31 as follows ($ in millions):

Directly Owned Real Estate
by Property Type

2011 2010

Carrying
Value

% of
Total

Carrying
Value

% of
Total

Office buildings $1,056 66.2% $ 801 59.7%
Industrial buildings 355 22.3 307 22.9
Mixed-use projects 98 6.1 101 7.5
Apartments 60 3.8 103 7.7
Land under development 24 1.5 27 2.0
Land 2 0.1 2 0.2

Total $1,595 100.0% $1,341 100.0%

Directly Owned Real Estate by
Geographic Region

2011 2010

Carrying
Value

% of
Total

Carrying
Value

% of
Total

South Atlantic $ 685 42.9% $ 512 38.2%
Pacific 321 20.1 175 13.0
North Central 248 15.6 283 21.1
Middle Atlantic 183 11.5 183 13.7
South Central 158 9.9 158 11.8
Other — — 30 2.2

Total $1,595 100.0% $1,341 100.0%

At December 31, 2011 and 2010, approximately 12.2% and 16.4% of

the real estate portfolio, respectively, was invested in Florida and

is included in the South Atlantic region shown above.

The Company monitors the effects of current and expected mar-

ket conditions and other factors on its real estate investments to

identify and quantify any impairment in value. The Company

assesses assets to determine if events or changes in circum-

stances indicate that the carrying amount of the asset may not

be recoverable. The Company evaluates the recoverability of

income producing investments based on undiscounted cash flows

and then reviews the results of an independent third party ap-

praisal to determine the fair value and if an adjustment is war-

ranted. Third party appraisals are also utilized to determine

write downs on land investments held for development.

OTTI for directly owned real estate investments for the years

ended December 31, 2011, 2010 and 2009 were $2 million, $35

million and $52 million, respectively and these amounts are in-

cluded in the impairment table in Note 9. The OTTI during 2011

is for directly owned land in the state of California. The OTTI

during 2010 and 2009 is for directly owned industrial, office

buildings and retail property at various locations throughout the

country. The impairments are included in net realized capital

losses in the statutory-basis statements of operations.

As of December 31, 2011 and 2010, the Company had no real es-

tate investments classified as held for sale. For the year ended

December 31, 2011 and 2010, the Company recognized a net real-

ized gain on real estate sold of $17 million and $31 million, re-

spectively. The gains are included in net realized capital losses in

the statutory-basis statements of operations.

Depreciation expense on directly owned real estate investments

for the years ended December 31, 2011, 2010 and 2009, was $54

million, $56 million and $61 million, respectively. The amount of

accumulated depreciation at December 31, 2011, 2010 and 2009

was $478 million, $431 million and $422 million, respectively.

There were no real estate properties acquired via the assump-

tion of debt or in satisfaction of debt during 2011, 2010 or 2009.

The Company’s real estate portfolio does not have any material

exposure from sub-prime lenders who are tenants in the build-

ings that are directly owned.

The Company does not engage in retail land sales operations.

Note 6—subsidiaries and affiliates

TIAA holds interests in certain subsidiaries and affiliates that are

primarily involved in the ownership and management of invest-

ments for the Company. The carrying value, OTTI, net investment

income, and amounts due from (to) these investment subsidiaries

and affiliates at December 31 are shown below (in millions):

2011 2010 2009

Net carrying value of investment subsidiaries and
affiliates
Reported as common stock $1,901 $2,073 $1,860
Reported as other long-term investments 6,177 4,544 3,505

Total net carrying value $8,078 $6,617 $5,365

OTTI $ 5 $ 7 $ 138
Net investment income (distributed from investment

subsidiaries and affiliates) $ 184 $ 145 $ 36
Amounts due from (to) subsidiaries and affiliates $ — $ 5 $ 1

The larger investment subsidiaries and affiliates, included in the

above table, are TIAA Global Public Investments, LLC, ND

Properties, Inc., Ceres Agricultural Properties, LLC, 485 Proper-

ties, LLC, T-C GA RE Holdings, LLC, TIAA Realty, Inc., TIAA

CPPIB Commercial Mortgage Company REIT, LLC and Mansilla

Participacoes LTDA.

The carrying value, OTTI, net investment income, and amounts

due (to) from TIAA’s operating subsidiaries and affiliates at

December 31 are shown below (in millions):

2011 2010 2009

Net carrying value of operating subsidiaries and affiliates
Reported as common stock $ 537 $456 $373
Reported as other long-term investments 1,578 471 499

Total net carrying value $2,115 $927 $872

OTTI $ 94 $ 32 $ 27
Net investment income (distributed from operating

subsidiaries and affiliates) $ 1 $ — $ —
Amounts due (to) from subsidiaries and affiliates $ (3) $ (7) $ 45

TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-69



NOTES TO STATUTORY–BASIS FINANCIAL STATEMENTS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

TIAA’s operating subsidiaries and affiliates primarily consist of

TIAA-CREF Life Insurance Company (“TIAA-CREF Life”).

Oleum Holding Company, LLC, TIAA Global Ag Holdco, LLC,

TIAA Emerging markets, Covariance Capital Management

Series, LLC (“CCMS 1”) and Covariance Capital Management

Series 2, LLC (“CCMS 2”).

During 2011, the Company invested $1.0 billion with Covariance

Capital Management, Inc (“Covariance”) which is managed as a

diversified investment portfolio. Covariance is an indirect wholly-

owned subsidiary of the Company that provides customized en-

dowment management services to educational institutions,

foundations and other not-for-profits with endowments. As of

December 31, 2011, the carrying value of the Company’s invest-

ments managed by Covariance in CCMS 1 and CCMS 2 is $861.6

million and $152.1 million, respectively.

The 2011 OTTI relates to a decline in the fair value of subsidiaries

and affiliates for which the carrying value is not expected to re-

cover. Fair value of subsidiaries and affiliates is generally de-

termined using the net asset value of the underlying financial

statements at the measurement date.

TIAA held bonds of affiliates at December 31, 2011 and 2010 for

$1,691 million and $1,378 million, respectively. Eighty-four percent

(84%) of these affiliated bonds were issued by ND Properties, Inc.

As of December 31, 2011 and 2010, no investment in a subsidiary

or affiliate exceeded 10% of the Company’s admitted assets and

the Company does not have any investment in foreign insurance

subsidiaries. For the years ended December 31, 2011, 2010 and

2009, the Company did not have any related party transactions

which exceeded one-half of 1% of TIAA’s admitted assets.

TIAA discloses contingencies and guarantees related to sub-

sidiaries and affiliates in Note 22.

The Company holds investments in downstream non-insurance

holding companies, which are valued by the Company utilizing

the look-through approach. The financial statements for the

downstream non-insurance holding companies listed in the table

below are not audited and TIAA has limited the value of its in-

vestment in these non-insurance holding companies to the value

contained in the financial statements of the underlying invest-

ments, which will be audited. All liabilities, commitments, con-

tingencies, guarantees or obligations of these subsidiaries, which

are required to be recorded as liabilities, commitments, con-

tingencies, guarantees or obligations under applicable account-

ing guidance, are reflected in TIAA’s determination of the

carrying value of the investment in these subsidiaries, if not al-

ready recorded in the subsidiaries’ financial statements. The fol-

lowing table summarizes the Company’s carrying value in each

such downstream non-insurance holding company as of

December 31 (in millions):

Subsidiary 2011 2010

Mansilla Participacoes LTDA $ 399.2 $433.1
TIAA Super Regional Mall Member Sub, LLC 235.4 —
Dionysus Properties, LLC 226.7 —
Infra Alpha, LLC 210.3 —
Occator Agricultural Properties, LLC 177.7 37.5
TIAA Oil & Gas Investments, LLC 170.5 —
TIAA Global Ag Holdco LLC 106.1 —
T-C 685 Third Avenue Member, LLC 99.2 192.0
TIAA-CREF Asset Management, Inc 58.7 37.4
I-595 Toll Road, LLC 39.4 —
TIAA-CREF Redwood, LLC 39.1 —
T-C SMA II, LLC 26.3 17.9
TIAA SynGas, LLC 24.6 —
TIAA Union Place Phase I, LLC 19.7 19.9
TIAA The Reserve II Member, LLC 4.0 4.0
730 Texas Forest Holdings, Inc. 0.9 0.9
TIAA Diamond Investor, LLC 0.5 —
Demeter Agricultural Properties, LLC 0.4 0.4
T-C SMA I, LLC 0.2 0.3
Almond Processors, LLC 0.2 —
TIAA Stonepeak Fund I, LLC 0.2 —
TIAA Eurpoean Funding Trust — 40.6

Total $1,839.3 $784.0

Note 7—other long-term investments

The components of TIAA’s carrying value in other long-term

investments at December 31 were (in millions):

2011 2010

Unaffiliated other invested assets $ 8,424 $ 7,852
Affiliated other invested assets 7,755 5,015
Other long-term assets 18 53

Total other long-term investments $16,197 $12,920

As of December 31, 2011, unaffiliated other invested assets of

$8,424 million includes $7,298 million of investments in joint ven-

tures, partnerships and LLCs with interests in venture capital,

leveraged buy-out funds and other equity investments. The re-

maining $1,126 million represents real estate related joint ven-

tures, partnerships and LLCs. As of December 31, 2011, affiliated

other invested assets of $7,755 million includes investments in

agriculture and timber related holdings of $2,303 million,

investments in real estate related holdings of $1,793 million, in-

vestments in energy and infrastructure of $471 million and

investments in securities related holdings of $2,780 million. The

remaining $408 million of affiliated other invested assets repre-

sents other operating subsidiaries and affiliates.

As of December 31, 2010, unaffiliated other invested assets of

$7,852 million includes $6,799 million of investments in joint ven-

tures, partnerships and LLCs with interests in venture capital,

leveraged buy-out funds and other equity investments. The re-

maining $1,053 million represents real estate related joint ven-

tures, partnerships and LLCs. As of December 31, 2010, affiliated

other invested assets of $5,015 million includes investments in

agriculture and timber related holdings of $1,836 million, invest-

ments in real estate related holdings of $1,024 million and
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investments in securities related holdings of $1,684 million. The

remaining $471 million of affiliated other invested assets repre-

sents other operating subsidiaries and affiliates.

For the years ended December 31, 2011, 2010 and 2009, OTTI in

other long-term investments for which the carrying value is not

expected to be recovered were $233 million, $252 million and

$1,005 million, respectively.

For the years ended December 31, 2011 and 2010, other long-term

investments denominated in foreign currency were $1,741 million

and $1,505 million, respectively.

Note 8—investments commitments

The outstanding obligation for future investments at

December 31, 2011, is shown below by asset category (in millions):

2012 2013
In later

years
Total

Commitments

Bonds $ 591 $ 185 $ — $ 776
Stocks 82 28 33 143
Mortgage loans 465 103 — 568
Real estate 2 — — 2
Other long-term investments 1,373 1,091 1,958 4,422

Total $2,513 $1,407 $1,991 $5,911

The funding of bond commitments is contingent upon the con-

tinued favorable financial performance of the potential bor-

rowers, funding of stock commitments is contingent upon their

continued favorable financial performance and the funding of

mortgage and real estate commitments are generally contingent

upon the underlying properties meeting specified requirements,

including construction, leasing and occupancy. Due to TIAA’s

due diligence in closing mortgage commitments, there is a lag

between commitment and closing. For other long–term invest-

ments, primarily fund investments, there are scheduled capital

calls that extend into future years.

Note 9—investment income and capital gains and losses

Net Investment Income: The components of net investment

income for the years ended December 31 were as follows

(in millions):

2011 2010 2009

Bonds $ 9,462 $ 9,343 $ 8,956
Stocks 27 96 55
Mortgage loans 810 1,011 1,204
Real estate 234 244 272
Other long-term investments 785 322 177
Cash, cash equivalents and short-term

investments 3 8 28

Total gross investment income 11,321 11,024 10,692
Less investment expenses (551) (566) (420)

Net investment income before amortization of
IMR 10,770 10,458 10,272

Plus amortization of IMR 140 76 68

Net investment income $10,910 $10,534 $10,340

The total due and accrued income excluded from net income was

$1 million each for the years ended December 31, 2011, 2010

and 2009.

Future minimum rental income expected to be received under

existing real estate leases in effect as of December 31, 2011

(in millions):

2012 2013 2014 2015 2016 Thereafter Total

Future rental income $152 $135 $113 $96 $76 $185 $757

Realized Capital Gains and Losses: The net realized capital

gains (losses) on sales, redemptions and write-downs due to

OTTI for the years ended December 31 were as follows

(in millions):

2011 2010 2009

Bonds $ 422 $ (418) $(1,913)
Stocks 40 57 (90)
Mortgage loans 28 (240) (318)
Real estate 15 (4) (43)
Other long-term investments (436) (198) (1,086)
Cash, cash equivalents and short-term investments (16) (3) 15

Total before capital gains taxes and transfers to IMR 53 (806) (3,435)
Transfers to IMR (497) (624) 109
Capital gains taxes — — —

Net realized capital losses less capital gains taxes,
after transfers to IMR $(444) $(1,430) $(3,326)

Write-downs of investments resulting from OTTI, included in the

preceding table, were as follows for the years ended December 31

(in millions):

2011 2010 2009

Other-than-temporary impairments:
Bonds $509 $1,764 $2,249
Stocks 8 5 146
Mortgage loans 3 326 336
Real estate 2 35 52
Other long-term investments 233 252 1,005

Total $755 $2,382 $3,788

The Company generally holds its investments until maturity. The

Company performs periodic reviews of its portfolio to identify

investments which may have deteriorated in credit quality to

determine if any are candidates for sale in order to maintain a

quality portfolio of investments. Investments which are deemed

candidates for sale are continually monitored until sold and car-

ried at the lower of amortized cost or fair value. In accordance

with the Company’s valuation and impairment process, the in-

vestment will be monitored quarterly for further declines in fair

value at which point an OTTI will be recorded until actual dis-

posal of the investment.
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Proceeds from sales of long-term bond investments during 2011,

2010 and 2009 were $8,011 million, $19,587 million and $5,639

million, respectively. Gross gains of $973 million, $1,416 million

and $658 million and gross losses, excluding impairments consid-

ered to be other-than-temporary of $42 million, $71 million and

$322 million were realized during 2011, 2010 and 2009, re-

spectively.

The Company has no contractual commitments to extend credit

to debtors owning receivables whose terms have been modified

in troubled debt restructurings.

Wash Sales: The Company does not engage in the practice of

wash sales, however, in isolated cases in the course of asset

management activities, a security may be sold and repurchased

in whole or in part within thirty days of the sale.

The details by NAIC designation 3 or below securities sold dur-

ing the year ended December 31, 2011 and reacquired within

30 days of the sale date are (in million):

Number of
Transactions

Book Value of
Securities Sold

Cost of
Securities

Repurchased
Gain

(Loss)

NAIC 3 5 $5 $5 $—
NAIC 4 3 $4 $4 $—

There were no NAIC 3 – 6 securities sold and reacquired

within 30 days of the sale date during the year ended

December 31, 2010.

Unrealized Capital Gains and Losses: The net changes in unreal-

ized capital gains (losses) in investments, resulting in a net in-

crease (decrease) in the carrying value of investments for the

years ended December 31 were as follows (in millions):

2011 2010 2009

Bonds $ (21) $ (428) $ 86
Stocks 99 344 (16)
Mortgage loans (36) 11 66
Derivatives 210 134 (463)
Other long-term investments 138 1,300 1,241
Cash, cash equivalents and short-term investments — — (4)

Total $390 $1,361 $ 910

Note 10—securitizations
When TIAA sells bonds and mortgages in a securitization trans-

action, it may retain interest-only strips, one or more sub-

ordinated tranches, residual interest, or servicing rights, all of

which are retained interests in the securitized receivables. The

Company’s ownership of the related retained interests may be

held directly by the Company or indirectly through an invest-

ment subsidiary. The retained interests are associated with

Special Purpose Entities (“SPEs”) that issue equity and debt

which is non-recourse to the Company. Fair value used to de-

termine gain or loss on a securitization transaction is based on

quoted market prices, if available; however, quotes are generally

not available for retained interests, so the Company either ob-

tains an estimated fair value from an independent pricing service

or estimates fair value internally based on the present value of

future expected cash flows using management’s best estimates of

future credit losses, forward yield curves, and discount rates that

are commensurate with the risks involved.

The Company has not initiated any securitization transactions in

which it sold assets held on its balance sheet into SPEs during

2011 or 2010. Teachers Advisors, Inc. (“Advisors”), an indirect

subsidiary of TIAA, provides investment advisory services for

most assets previously securitized by the Company.

The following sensitivity analysis represents changes in the fair

value of the securitized assets. The following table as of

December 31, 2011 summarizes the Company’s retained interests

in securitized financial assets from transactions originated since

2001 (in millions):

Sensitivity Analysis of Adverse
Changes in Key Assumptions

Issue Year
Type of

Collateral
Carrying

Value
Estimated
Fair Value 10% Adverse 20% Adverse

2001 Bonds $ 57 $64(a) $(1) $(1)
2002 Bonds 25 6(b) (1) (1)
2007 Mortgages 31 18(c) (2) (3)

Total $113 $88 $(4) $(5)

The key assumptions applied to both the fair values and sensi-

tivity analysis of the retained interests on December 31, 2011 was

as follows:

a) The retained interests securitized in 2001 were valued using

an independent third-party pricing service. The third-party

pricing levels imply yield rates ranging from 4.71% to

28.23%. To test valuation sensitivity, the fair values of the

retained interests were recalculated using 10% and 20%

adverse changes in the implied overall discount rate.

b) The retained interests securitized in 2002 were valued

based upon a broker valuation mark. The valuation level

implied yield rates ranging from 14.86% to 82.05% based

upon an internal cash flow projection. To test valuation sen-

sitivity, the fair values of the retained interests were

recalculated using 10% and 20% adverse changes in the im-

plied overall discount rate.

c) The retained interests securitized in 2007 were valued using

an independent third-party pricing service. The third-party

pricing levels implied yields for the securities ranged from

16.45% to 22.37%. To test valuation sensitivity, the fair values

of the retained interests were recalculated using 10% and 20%

adverse changes in the implied overall discount rates.

Note that the sensitivity analysis above does not give effect to

any offsetting benefits of financial instruments which may hedge

the risks inherent to these financial interests. Additionally,

changes in particular assumptions, such as discount rates, may

in practice change other valuation assumptions which may mag-

nify or counteract the effect of these disclosed sensitivities.

Note 11—disclosures about fair value of financial
instruments

FAIR VALUE OF FINANCIAL INSTRUMENTS

Included in the Company’s financial statements are certain finan-

cial instruments carried at fair value. Other financial instru-

ments are periodically measured at fair value, such as when

impaired, or, for certain bonds and preferred stock when carried

at the lower of cost or fair value.
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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.

Fair values of financial instruments are based on quoted market

prices when available. When market prices are not available, fair

values are primarily provided by a third party-pricing service for

identical or comparable assets, or through the use of valuation

methodologies using observable market inputs. These fair values

are generally estimated using discounted cash flow analyses, in-

corporating current market inputs for similar financial instru-

ments with comparable terms and credit quality. In instances

where there is little or no market activity for the same or similar

instruments, the Company estimates fair value using methods,

models and assumptions that management believes market par-

ticipants would use to determine a current transaction price.

These valuation techniques involve management estimation and

judgment for many factors including market bid/ask spreads,

and such estimations may become significant with increasingly

complex instruments or pricing models. Where appropriate, ad-

justments are included to reflect the risk inherent in a particular

methodology, model or input used.

The following table represents the carrying value and estimated

fair value of the Company’s financial instruments as of

December 31 (in millions):

2011 2010

Carrying
Value

Estimated
Fair Value

Carrying
Value

Estimated
Fair Value

Assets:
Bonds $167,931 $184,084 $161,873 $168,431
Mortgage loans 13,133 14,239 13,666 14,456
Preferred stocks 82 80 78 84
Common stocks 3,582 3,798 3,610 4,045
Cash, cash equivalents

and short-term
investments 597 597 1,365 1,365

Contract loans 1,316 1,316 1,247 1,247
Separate accounts assets 16,019 16,019 12,909 12,909
Derivative financial

instruments 185 228 126 199
Liabilities:

Liability for deposit-type
contracts 694 694 646 646

Derivative financial
instruments 326 361 494 506

Separate accounts
liabilities 14,824 14,824 11,850 11,850

Borrowed money 809 809 960 958

The estimated fair values of the financial instruments presented

above were determined by the Company using market in-

formation available as of December 31, 2011 and 2010. Consid-

erable judgment is required to interpret market data in

developing the estimates of fair value for financial instruments

for which there are no available market value quotations. The

estimates presented are not necessarily indicative of the

amounts the Company could have realized in a market exchange.

The use of different market assumptions and/or estimation

methodologies may have a material effect on the estimated fair

value amounts.

ASSETS AND LIABILITIES MEASURED AND REPORTED AT FAIR VALUE

The Company’s financial assets and liabilities measured and re-

ported at fair value have been classified, for disclosure purposes,

based on a hierarchy defined by SSAP No. 100, Fair Value

Measurements. The fair value hierarchy prioritizes the inputs to

valuation techniques used to measure fair value into three broad

levels. The hierarchy gives the highest ranking to fair values de-

termined using unadjusted quoted prices in active markets for

identical assets and liabilities (Level 1) and the lowest ranking to

fair values determined using methodologies and models with

unobservable inputs (Level 3). An asset’s or a liability’s classi-

fication is based on the lowest level input that is significant to its

measurement. For example, a Level 3 fair value measurement

may include inputs that are both observable (Levels 1 and

Level 2) and unobservable (Level 3). The levels of the fair value

hierarchy are as follows:

Level 1—Inputs are unadjusted quoted prices in active markets

for identical assets and liabilities that the Company has the abil-

ity to access at the measurement date.

Level 2—Other than quoted prices within Level 1 inputs are ob-

servable for the asset or liability, either directly or indirectly.

Level 2 inputs include:

‰ Quoted prices for similar assets or liabilities in active

markets,

‰ Quoted prices for identical or similar assets or liabilities in

markets that are not active,

‰ Inputs other than quoted prices that are observable for the

asset or liability,

‰ Inputs that are derived principally from or corroborated by

observable market data using correlation or other means.

Level 3—Inputs are unobservable for the asset or liability sup-

ported by little or no market activity. Unobservable inputs re-

flect the Company’s own assumptions about the assumptions

that market participants would use in pricing the asset or li-

ability. The Company’s data used to develop unobservable inputs

is adjusted if information is reasonably available without undue

cost and effort that indicates that market participants would use

different assumptions.

TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-73



NOTES TO STATUTORY–BASIS FINANCIAL STATEMENTS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

The following table provides information about the Company’s

financial assets and liabilities measured and reported at fair

value as of December 31 (in millions):

2011

Level 1 Level 2 Level 3 Total

Assets at fair value:
Bonds

Industrial and Miscellaneous $ — $ — $ 457 $ 457

Total Bonds $ — $ — $ 457 $ 457
Common Stock

Industrial and Miscellaneous $ 690 $ 83 $ 371 $ 1,144

Total Common Stocks $ 690 $ 83 $ 371 $ 1,144
Total Preferred Stocks $ — $ — $ 1 $ 1
Derivatives:

Foreign Exchange Contracts $ — $ 113 $ — $ 113
Interest Rate Contracts — 33 — 33
Credit Default Swaps — 28 — 28

Total Derivatives $ — $ 174 $ — $ 174
Separate Accounts assets, net $3,197 $2,897 $ 9,925 $16,019

Total assets at fair value $3,887 $3,154 $10,754 $17,795

Liabilities at fair value:
Derivatives

Foreign Exchange Contracts $ — $ (154) $ — $ (154)
Credit Default Swaps — (33) — (33)

Total liabilities at fair value $ — $ (187) $ — $ (187)

2010

Level 1 Level 2 Level 3 Total

Assets at fair value:
Bonds

Industrial and Miscellaneous $ — $ — $ 514 $ 514

Total Bonds $ — $ — $ 514 $ 514
Common Stock

Industrial and Miscellaneous $ 818 $ 8 $ 256 $ 1,082

Total Common Stocks $ 818 $ 8 $ 256 $ 1,082
Total Preferred Stocks $ — $ 3 $ 9 $ 12
Derivatives:

Foreign Exchange Contracts $ — $ 87 $ — $ 87
Interest Rate Contracts — 19 — 19
Credit Default Swaps — 7 — 7

Total Derivatives $ — $ 113 $ — $ 113
Separate Accounts assets, net $2,431 $2,447 $8,031 $12,909

Total assets at fair value $3,249 $2,571 $8,810 $14,630

Liabilities at fair value:
Derivatives

Foreign Exchange Contracts $ — $ (227) $ — $ (227)
Credit Default Swaps — (58) — (58)

Total liabilities at fair value $ — $ (285) $ — $ (285)

Level 1 financial instruments
Unadjusted quoted prices for these securities are provided to the

Company by independent pricing services. Common stock and

separate account assets in Level 1 primarily include mutual fund

investments valued by the respective mutual fund companies and

exchange listed equities.

Level 2 financial instruments

Equity securities included in Level 2 include those which are

traded in an inactive market or for which prices for identical

securities are not available. Valuations are based principally on

observable inputs including quoted prices in markets that are

not considered active.

Derivative assets and liabilities classified in Level 2 represent

over-the-counter instruments that include, but are not limited to,

fair value hedges using foreign currency swaps, foreign currency

forwards, interest rate swaps and credit default swaps. Fair val-

ues for these instruments are determined internally using mar-

ket observable inputs that include, but are not limited to,

forward currency rates, interest rates, credit default rates and

published observable market indices.

Separate account assets in Level 2 consist principally of short

term government agency notes and commercial paper.

Level 3 financial instruments

The fair value of bonds is obtained from third party pricing serv-

ices and internal pricing models. Typical inputs to models used

by independent pricing services include but are not limited to

benchmark yields, reported trades, broker-dealer quotes, issuer

spreads, benchmark securities, bids, offers, reference data, and

industry and economic events. Because most bonds and pre-

ferred stocks do not trade daily, independent pricing services

regularly derive fair values using recent trades of securities with

similar features. When recent trades are not available, pricing

models are used to estimate the fair values of securities by dis-

counting future cash flows at estimated market interest rates.

If an independent pricing service is unable to provide the fair value

for a security due to insufficient market information, such as for a

private placement transaction, the Company will determine the fair

value internally using a matrix pricing model. This model estimates

fair value using discounted cash flows at a market yield considering

the appropriate treasury rate plus a spread. The spread is derived

by reference to similar securities, and may be adjusted based on

specific characteristics of the security, including inputs that are not

readily observable in the market. The Company assesses the sig-

nificance of unobservable inputs for each security priced internally

and classifies that security in Level 3 as a result of the significance

of unobservable inputs.

Estimated fair value for privately traded equity securities are

principally determined using valuation and discounted cash flow

models that require a substantial level of judgment.

Separate account assets classified as Level 3 primarily include

directly owned real estate properties, real estate joint ventures

and real estate limited partnerships. Directly owned real estate

properties are valued on a quarterly basis based on independent

third party appraisals. Real estate joint venture interests are

valued based on the fair value of the underlying real estate, any

related mortgage loans payable and other factors such as owner-

ship percentage, ownership rights, buy/sell agreements, dis-

tribution provisions and capital call obligations. Real estate

limited partnership interests are valued based on the most re-

cent net asset value of the partnership.
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Transfers between Level 1 and Level 2

Periodically, the Company has transfers between Level 1 and

Level 2 due to the availability of quoted prices for identical assets in

active markets at the measurement date. The Company’s policy is

to recognize transfers between levels as of the actual date of the

event or change in circumstances that caused the transfer.

During 2011, the Company transferred $79 million of common

stock from Level 2 to Level 1 and $28 million from Level 1 to

Level 2 due to changes in the availability of quoted prices in ac-

tive markets for identical assets at the quarterly measurement

dates throughout the year.

During 2010, the Company transferred $51 million of common

stock from Level 2 to Level 1 due to changes in the availability of

quoted prices in active markets for identical assets at the quar-

terly measurement dates throughout the year.

The following is a reconciliation of the beginning and ending balances for assets and liabilities measured at fair value using Level 3 in-

puts at December 31, 2011 (in millions):

Description
Balance at

01/01/2011

Transfers
into

Level 3

Transfers
out of

Level 3

Total gains
(losses)

included in
Net Income

Total gains
(losses)

included in
Surplus

Purchases,
Issuances,
Sales and

Settlements
Balance at

12/31/2011

Bonds $ 514 $327a $(367)b $(15) $ 18 $ (20) $ 457
Common Stocks 256 126c (68)d — 28 29 371
Preferred Stocks 9 1e (9)d — — — 1
Separate Accounts 8,031 — — — 1,047 847 9,925

Total $8,810 $454 $(444) $(15) $1,093 $856 $10,754

a The Company transferred bonds which were not previously measured and reported at fair value into Level 3 primarily due to the Securities Valuation Office (“SVO”) valuation process
related to Loan-Backed and Structured Securities. There is a lack of observable market information for the valuation of these securities.

b The Company transferred bonds out of Level 3 that were not measured and reported at fair value as of December 31, 2011.
c The Company transferred common stocks into Level 3 due to the significance of unobserverable market data used in the valuation of these securities.
d The Company transferred common and preferred stocks out of Level 3 due the availability of observable or corroborated by market data and not measured and reported at fair value

as of December 31, 2011.
e The Company transferred preferred stocks into Level 3 which were not previously measured and reported at fair value primarily due to the decrease in NAIC rating to 4, 5 or 6.

The following is a reconciliation of the beginning and ending balances for assets and liabilities measured at fair value using Level 3 in-

puts at December 31, 2010 (in millions):

Description
Balance at

01/01/2010

Transfers
into

Level 3

Transfers
out of

Level 3

Total gains
(losses)

included in
Net Income

Total gains
(losses)

included in
Surplus

Purchases,
Issuances,
Sales and

Settlements
Balance at

12/31/2010

Bonds $ 49 $489d $ — $ 9 $ 3 $ (36) $ 514
Common Stocks 25 220c (14)b 6 9 10 256
Preferred Stocks 1 5e (1)a — — 4 9
Separate Accounts 7,166 — — 741 — 124 8,031

Total $7,241 $714 $(15) $756 $12 $102 $8,810

a The Company transferred preferred stocks out of Level 3 to Level 2 due to the availability of market-corroborated inputs and insignificance of unobservable inputs for these securities.
b The Company transferred common stocks out of Level 3 to Level 1 due to the availability of quoted prices for identical assets in active markets for these securities.
c The Company transferred $173 million in common stocks from Level 2 into Level 3 because a lack of observable market data is used in the valuation of these securities. The

remaining were not previously measured and reported at fair value primarily due to the SVO valuation process.
d The Company transferred bonds, which were not previously measured and reported at fair value into Level 3 primarily due to the SVO valuation process related to Loan Backed and

Structured Securities. A lack of observable market information was used in the valuation of these securities.
e The Company transferred $2.8 million in preferred stocks from Level 2 into Level 3 because a lack of observable market data is used in the valuation of these securities. The

remaining were not previously measured and reported at fair value primarily due to the SVO valuation process.

The Company’s policy is to recognize transfers into and out of

Level 3 as of the actual date of the event or change in circum-

stances that causes the transfer.

Of the 114 bonds reported at fair value, 107 bonds are loan-

backed and structured securities with a fair value of $457 million.

Of the loan-backed and structured securities reported at fair

value, 59 bonds with a fair value of $284 million are collateralized

by commercial mortgage loans, 47 bonds with a fair value of $154

million are collateralized by residential mortgage loans, and 1

bond with a fair value of $19 million is collateralized by other col-

lateral. The loan-backed and structured securities reported at

fair value have a weighted average coupon of 5.38%. The remain-

ing 7 bonds are issuer obligations with a fair value less than $1

million and have a weighted average coupon of 5.90%.

As of December 31, 2010 the measured and reported fair value of

bonds in Level 3 was $514 million representing 146 individual bonds.
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The bonds are carried at fair value due to being rated NAIC 6 or

qualifying to be reported at fair value as a result of the SVO valu-

ation process related to loan-backed and structured securities.

Of the 146 bonds, 142 are loan-backed and structured securities

reported at fair value. 92 bonds with a fair value of $445 million

are collateralized by commercial mortgage loans, 5 bonds with a

fair value of $6 million are collateralized by residential mortgage

loans, and 45 bonds with a fair value of $63 million are collateral-

ized by various other collateral. The loan-backed and structured

securities reported at fair value have a weighted average coupon

of 5.32%.

COMMON STOCKS LEVELS 2 AND LEVELS 3:

As of December 31, 2011, the reported fair value of common

stocks in Level 2 and Level 3 was $454 million representing 18

individual common stocks. Common stocks are carried at fair

value in accordance with SSAP No. 30.

Of the 18 common stocks, 4 common stocks with a fair value of

$83 million were in Level 2 and 14 common stocks with a fair

value of $371 million were reported in Level 3. 4 common stocks

with a fair value of $104 million have a pricing method where the

price per share is determined by the reporting entity and 12

common stocks with a fair value of $350 million have a pricing

method where the unit price is published by the NAIC Valuation

of Securities. The remaining 2 common stocks with a fair value

less than $1 million have a pricing method where the unit price is

published by the NAIC Valuation of Securities.

As of December 31, 2010 the reported fair value of common

stocks in Level 2 and Level 3 was $264 million representing 16

individual common stocks. Common stocks are carried at fair

value in accordance with SSAP 30.

Of the 16 common stocks, 5 common stocks with a fair value of $8

million were in Level 2 and 11 common stocks with a fair value of

$256 million were reported in Level 3. 8 common stocks with a fair

value of $73 million have a pricing method where the price per

share is determined by the Company and 7 common stocks with a

fair value of $191 million have a pricing method where the unit price

has been published by the NAIC Valuation of Securities.

PREFERRED STOCKS LEVEL 3:

As of December 31, 2011, the reported fair value of preferred

stocks in Level 3 was $1 million, representing 3 individual

perpetual preferred stocks priced internally. In accordance with

SSAP No. 32, redeemable preferred stocks and perpetual pre-

ferred stocks that are NAIC designated 4 through 6 are reported

at the lower of book value or fair value.

As of December 31, 2010, the reported fair value of preferred

stocks in Level 2 and Level 3 was $12 million representing 13 in-

dividual preferred stocks. In accordance with SSAP No. 32, re-

deemable preferred stocks and perpetual preferred stocks that

are NAIC designated 4 through 6 are reported at the lower of

book value or fair value.

Of the 13 preferred stocks, 3 preferred stocks with a fair value of

$3 million were in Level 2 and 10 preferred stocks with a fair

value of $9 million were reported in Level 3. Preferred stocks in

Level 2 and Level 3 are comprised of 5 redeemable preferred

stocks with a fair value of $2 million and 8 perpetual preferred

stocks with a fair value of $10 million.

Note 12—eurozone exposure

TIAA’s investment portfolio includes direct investment exposure to

the Eurozone region. The Eurozone region consists of 17 member

countries from within the European Union that have adopted the

euro as their common currency and sole legal tender. The Euro-

zone countries are Austria, Belgium, Cyprus, Estonia, Finland,

France, Germany, Greece, Ireland, Italy, Luxembourg, Malta, the

Netherlands, Portugal, Slovakia, Slovenia and Spain. TIAA has di-

rect investment exposure to a group of peripheral countries within

the Eurozone facing significant economic and fiscal strains, which

includes Greece, Italy, Ireland, Portugal and Spain (collectively

“GIIPS”). Specific country exposure is determined based on the

security issuer’s country of incorporation.

The Company does not have any direct sovereign debt exposure

to the GIIPS countries, attributable to the general account, as of

December 31, 2011.

The following table sets forth the composition of the Company’s

direct non-sovereign exposure to the GIIPS countries, by coun-

try of incorporation, attributable to TIAA’s general account, as

of December 31, 2011 (in millions):

Non-Sovereign Exposure

Statement Value Fair Value

Portugal
Bonds $114 $115

Total $114 $115

Ireland
Bonds $205 $196
Stocks 6 6

Total $211 $202

Italy
Bonds $ 26 $ 21

Total $ 26 $ 21

Spain
Bonds $269 $266

Total $269 $266

Grand Total $620 $604

The Company has no direct non-sovereign exposure to Greece as

of December 31, 2011. The Company has no material direct

non-sovereign exposure to financial institutions within the GIIPS

countries as of December 31, 2011.

The Company has no gross unfunded commitments for invest-

ments in the GIIPS countries as of December 31, 2011.

97% of the GIIPS countries’ investments shown in the table

above are rated investment grade (NAIC 1 and 2). The Compa-

ny’s investments in the GIIPS countries are subjected to the

Company’s OTTI evaluation process.

The Company is not liable for any credit default protection

underwritten for sovereign debt issued by the GIIPS countries as

of December 31, 2011.
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Note 13—derivative financial instruments

The Company uses derivative instruments for economic hedging,

income generation, and asset replication purposes. TIAA does

not engage in derivative financial instrument transactions for

speculative purposes. The Company enters into derivatives di-

rectly with counterparties of high credit quality (i.e., rated A-/A3

or better at the date of a transaction) and monitors counterparty

credit quality on an ongoing basis. TIAA’s counterparty credit

risk is limited to the net positive fair value of its derivative posi-

tions for each individual counterparty, unless otherwise de-

scribed below. Effective January 1, 2003 TIAA adopted SSAP 86,

“Accounting for Derivative Instruments and Hedging Activities,” and

has applied this statement to all derivative transactions entered

into or modified on or after that date. The NAIC has also

adopted disclosure requirements included within Accounting

Standards Codification 815, “Derivatives and Hedging” (“ASC

815”) and Accounting Standards Codification 460, “Guarantees”

(“ASC 460”), for annual audited statements in accordance with

guidelines provided by the Statutory Accounting Principles

Working Group. Additional information related to derivatives

may also be found in Note 11, Disclosures about Fair Value of

Financial Instruments.

Collateral: The Company currently has International Swaps and

Derivatives Association (“ISDA”) master swap agreements in

place with each counterparty to a derivative transaction. In

addition to the ISDA agreement, Credit Support Annexes

(“CSA”), which are bilateral collateral agreements, have been

put in place with twelve derivative counterparties. The CSA’s

allow TIAA’s exposure to a counterparty to be collateralized by

the posting of cash or highly liquid U.S. government securities.

As of December 31, 2011, TIAA held cash collateral of $102.7 mil-

lion from its counterparties. TIAA must also post collateral to

the extent its net position with a given counterparty is at a loss

relative to the counterparty. As of December 31, 2011, the Com-

pany pledged cash collateral of $13.5 million and securities

collateral of $15.2 million to its counterparties.

Contingent Features: Certain of the Company’s master swap

agreements governing its derivative instruments contain provi-

sions that require the Company to maintain a minimum credit

rating from two of the major credit rating agencies. If the

Company’s credit rating were to fall below the specified mini-

mum, each of the counterparties to agreements with such re-

quirements could terminate all outstanding derivative

transactions between such counterparty and the Company. The

termination would require immediate payment of amounts ex-

pected to approximate the net liability positions of such trans-

actions with such counterparty. The aggregate fair value of all

derivative instruments with credit-risk-related contingent fea-

tures that are in a liability position on December 31, 2011 is $221.8

million for which the Company has posted collateral of $27.5 mil-

lion in the normal course of business.

Foreign Currency Swap Contracts: TIAA enters into foreign cur-

rency swap contracts to exchange fixed and variable amounts of

foreign currency at specified future dates and at specified rates

(in U.S. dollars) as a cash flow hedge to manage currency risks

on investments denominated in foreign currencies. This type

of derivative instrument is traded over-the-counter, and the

Company is exposed to both market and counterparty risk. The

changes in the carrying value of foreign currency exchange rates

are recognized as unrealized gains or losses. Derivative instru-

ments used in hedging transactions that do not qualify for hedge

accounting treatment are accounted for at fair value. The net

unrealized gain as of December 31, 2011, from foreign currency

swap contracts which did not qualify for hedge accounting

treatment was $82.0 million. The net realized loss for the year

ended December 31, 2011, from all foreign currency swap con-

tracts was $104.9 million.

Foreign Currency Forward Contracts: TIAA enters into foreign

currency forward contracts to exchange foreign currency at

specified future dates and at specified rates (in U.S. dollars) to

manage currency risks on investments denominated in foreign

currencies. This type of derivative instrument is traded

over-the-counter, and the Company is exposed to both market

and counterparty risk. The changes in the value of the contracts

related to foreign currency exchange rates are recognized as

unrealized gains or losses. A foreign exchange premium or

(discount) is recorded at the time a contract is opened, based on

the difference between the forward exchange rate and the spot

rate. The Company amortizes the foreign exchange premium/

(discount) into investment income over the life of the forward

contract or at the settlement date, if the forward contract is less

than a year. The net unrealized gain for the year ended De-

cember 31, 2011, from foreign currency forward contracts that do

not qualify for hedge accounting treatment was $7.2 million. The

net realized loss for the year ended December 31, 2011, from for-

eign currency forward contracts was $5.6 million.

Interest Rate Swap Contracts: TIAA enters into interest rate

swap contracts as a cash flow hedge against the effect of interest

rate fluctuations on certain variable interest rate bonds. These

contracts are designated as cash flow hedges and allow TIAA to

lock in a fixed interest rate and to transfer the risk of higher or

lower interest rates. This type of derivative instrument is traded

over-the-counter, and the Company is exposed to both market

and counterparty risk. TIAA also enters into interest rate swap

contracts to exchange the cash flows on certain fixed interest

rate bonds into variable interest rate cash flows. These contracts

are designated as fair value hedges in connection with certain

interest sensitive products. Generally, no cash is exchanged at

the outset of the contract and no principal payments are made

by either party. These transactions are entered into pursuant to

master agreements that provide for a single net payment to be

made by one counterparty at each due date. Net payments re-

ceived and net payments made or accrued under interest rate

swap contracts are included in net investment income. De-

rivative instruments used in hedging transactions that do not

qualify for hedge accounting treatment are accounted for at fair

value. The net unrealized gain for the year ended December 31,

2011, from interest rate swap contracts that do not qualify for

hedge accounting treatment was $14.3 million. The net realized

gain for the year ended December 31, 2011, from all interest rate

swap contracts was $0.

Purchased Credit Default Swap Contracts: The Company pur-

chases credit default swaps as protection against unexpected

adverse credit events on selective investments in the TIAA
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portfolio. When these swap contracts are designated as hedges,

the premium payment to the counterparty is expensed as in-

curred. Derivative instruments used in hedging transactions that

do not qualify for hedge accounting treatment are accounted for

at fair value. The net unrealized gain for the year ended De-

cember 31, 2011, from purchased credit default swap contracts

that do not qualify for hedge accounting treatment was $48.2

million. The net realized gain for the year ended December 31,

2011 from all purchased credit default swap contracts was

$0.1 million.

Exchange Traded Interest Rate Futures: The Company enters

into interest rate futures contracts as a hedge against the effect

of interest rate fluctuations in certain fixed interest rate bonds.

These contracts are designed as economic hedges and allow the

Company to manage changes, due to interest rates, in the value

of the securities that it owns. This type of derivative instrument

is exposed to market risk and is traded with regulated futures

commission merchants who are members of a trading exchange.

The interest rate futures contracts are initially carried at the

amount of cash margin deposits outstanding, with subsequent

changes in variation margin recognized in unrealized gains or

unrealized losses. The net realized loss for the year ended De-

cember 31, 2011, from all interest rate futures contracts was

$167.2 million.

Equity Index Options: The Company enters into options on equity

indexes to hedge a portion of the General Account equity posi-

tion against downside equity risk or volatility in equity markets.

This derivative instrument is traded over-the-counter and the

Company is exposed to both market and counterparty risk. The

carrying value of equity index options for which hedge account-

ing is applied represents the premium paid adjusted to reflect

the option market value. Equity index options for which hedge

accounting is not applied are carried at fair value. The changes

in the carrying value of equity index options contracts are

recognized at the end of the period as unrealized gains or losses.

The net realized gain for the year ended December 31, 2011, from

all equity index options was $12.9 million.

Written Credit Default Swaps used in Replication Transactions:
RSAT is a derivative transaction (the derivative component) es-

tablished concurrently with another fixed income instrument

(the cash component) in order to “replicate” the investment

characteristics of another instrument (the reference entity).

As part of a strategy to replicate desired credit exposure in con-

junction with high-rated host securities, TIAA writes or sells

credit default swaps on either single name corporate credits or

credit indices and provides credit default protection to the buy-

er. This type of derivative instrument is traded over-the-counter,

and the Company is exposed to market, credit and counterparty

risk. The carrying value of credit default swaps represents the

unamortized premium received for selling the default protection.

This premium is amortized into investment income over the life

of the swap. The Company has negligible counterparty credit

risk with the buyer. The net realized gain for the year ended

December 31, 2011 from all written credit default swap contracts

was $17.3 million.

Events or circumstances that would require the Company to per-

form under a written credit derivative position may include, but

are not limited to, bankruptcy, failure to pay, debt moratorium,

debt repudiation, restructuring of debt and acceleration, or de-

fault. The maximum potential amount of future payments

(undiscounted) the Company could be required to make under

the credit derivative is represented by the notional amount of the

contract. Should a credit event occur, the amounts owed to a

counterparty by TIAA may be subject to recovery provisions

that include, but are not limited to:

1. Notional amount payment by TIAA to Counterparty and/

or delivery of physical security by Counterparty to TIAA.

2. Notional amount payment by TIAA to Counterparty net of

contractual recovery fee.

3. Notional amount payment by TIAA to Counterparty net of

auction determined recovery fee.

The following table contains information related to replication

positions where credit default swaps have been sold by the Com-

pany on the Dow Jones North American Investment Grade Ser-

ies of indexes (DJ.NA.IG). Each index is comprised of 125 of the

most liquid investment grade credits domiciled in North America

and represent a broad exposure to the investment grade corpo-

rate market. TIAA has written contracts on the overall index,

whereby TIAA is obligated to perform should a credit event oc-

cur with any reference entity that comprises the index. TIAA has

also written contracts on the “Super Senior” (30% to 100%)

Tranche of the Dow Jones North American Investment Grade

Index, Series 9 (DJ.NA.IG.9), whereby TIAA is obligated to per-

form should the default rate of the entire index exceed 30%.

TIAA has also written contracts on the “Super Senior” (60% to

100%) Tranche of the Dow Jones North American Investment

Grade Index for both Series 7 (DJ.NA.IG.7) and Series 9

(DJ.NA.IG.9) whereby TIAA is obligated to perform should the

default rate of each index exceed 60%. The maximum potential

amount of future payments (undiscounted) the Company could

be required to make under these positions is represented by the

notional amount. TIAA will record an impairment (realized loss)

on a derivative position if an existing condition or set of circum-

stances indicates there is limited ability to recover an unrealized

loss (in millions).

Asset Class Term Notional
Average Annual

Premium Received
Fair

Value
2011

Impairment

DJ Investment
Grade Index less than 1 year $ 169 0.35% $ (1) $—

Super
Senior Tranche
30%-100% less than 1 year 4,919 0.79% 37 —

Super
Senior Tranche
60%-100% 4 - 6 years 2,251 0.24% 6 —

Totals $7,339 $42 $—
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The following table contains information related to Replication

positions where Credit Default Swaps have been sold by the

Company on individual debt obligations of corporations and sov-

ereign nations. The maximum potential amount of future pay-

ments (undiscounted) the Company could be required to make

under these positions is represented by the notional amount.

TIAA will record an impairment (realized loss) on a derivative

position if an existing condition or set of circumstances indicates

there is limited ability to recover an unrealized loss (in millions).

Asset Class Term Notional
Average Annual

Premium Received
Fair

Value
2011

Impairment

Corporate 0–2 years $ 125 1.08% $ — $—
Corporate 2–5 years 641 0.85% 7 —
Corporate 5–10 years 70 2.71% (7) —
Sovereign 0–2 years 90 1.81% (1) —
Sovereign 2–5 years 107 1.00% (2) —

Total $1,033 $(3) $—

Information related to the credit quality of replication positions where credit default swaps have been sold by the Company on indexes,

individual debt obligations of corporations and sovereign nations appears below. The values are listed in order of their NAIC Credit

Designation, with a designation of 1 having the highest credit quality and designations of 4 or below having the lowest credit quality

based on the underlying asset referenced by the credit default swap (in millions):

Reference Entity
Asset Class

RSAT
Notional
Amount

Derivative
Component

Fair Value

Cash
Component

Fair Value
RSAT

Fair Value

RSAT NAIC Designation
1 Highest Quality Index $ — $ — $ — $ —

Tranche 7,170 43 9,329 9,372
Corporate 661 8 783 791
Sovereign 60 — 72 72

Subtotal 7,891 51 10,184 10,235

2 High Quality Index 169 (1) 191 190
Tranche — — — —
Corporate 130 (6) 169 163
Sovereign 72 (2) 86 84

Subtotal 371 (9) 446 437

3 Medium Quality Index — — — —
Tranche — — — —
Corporate 5 (1) 7 6
Sovereign 55 (1) 65 64

Subtotal 60 (2) 72 70

4 Low Quality Index — — — —
Tranche — — — —
Corporate 40 (1) 50 49
Sovereign 10 — 12 12

Subtotal 50 (1) 62 61

Total $8,372 $39 $10,764 $10,803
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A summary of derivative asset and liability positions by carrying value, held by the Company, including notional amounts, carrying val-

ues and estimated fair values, appears below (in millions):

December 31, 2011 December 31, 2010

Notional
Carrying

Value
Estimated

FV Notional
Carrying

Value
Estimated

FV

Foreign currency swap contracts Assets $ 1,536 $ 106 $ 108 $ 1,136 $ 87 $ 88
Liabilities 1,305 (275) (317) 1,578 (406) (444)

Subtotal 2,841 (169) (209) 2,714 (319) (356)

Foreign currency forward contracts Assets 167 9 9 96 2 2
Liabilities — — — 26 — —

Subtotal 167 9 9 122 2 2

Interest rate swap contracts Assets 384 33 33 411 19 19
Liabilities — — — — — —

Subtotal 384 33 33 411 19 19

Credit default swap contracts—RSAT Assets 8,081 9 50 5,824 12 83
Liabilities 291 (18) (11) 680 (30) (3)

Subtotal 8,372 (9) 39 6,504 (18) 80

Credit default swap contracts (purchased default protection) Assets 646 28 28 234 7 7
Liabilities 1,316 (33) (33) 1,712 (58) (58)

Subtotal 1,962 (5) (5) 1,946 (51) (51)

Total Assets 10,814 185 228 7,701 127 199
Liabilities 2,912 (326) (361) 3,996 (494) (505)

Total $13,726 $(141) $(133) $11,697 $(367) $(306)

For the twelve months ended December 31, 2011, there were no impairments of derivative positions. During 2011, the average fair value

of derivatives used for other than hedging purposes, which is the derivative component of RSATs was $61.0 million in assets.

The table below illustrates the Fair Values of Derivative Instruments in the Statements of Admitted Assets, Liabilities and Capital and

Contingency Reserves. Instruments utilizing hedge accounting treatment are shown as Qualifying Hedge Relationships. Hedging instru-

ments that utilize fair value accounting are shown as Non-qualifying Hedge Relationships. Derivatives used in Replication strategies are

shown as Derivatives used for other than Hedging Purposes (in millions):

Fair Value of Derivative Instruments

Asset Derivatives Liability Derivatives

December 31, 2011 December 31, 2010 December 31, 2011 December 31, 2010

Qualifying Hedge Relationships
Balance Sheet

Location
Estimated

FV
Balance Sheet

Location
Estimated

FV
Balance Sheet

Location
Estimated

FV
Balance Sheet

Location
Estimated

FV

Foreign Currency Swaps Derivatives $ 3 Derivatives $ 3 Derivatives $(162) Derivatives $(218)

Total Qualifying Hedge Relationships 3 3 (162) (218)

Non-qualifying Hedge Relationships

Interest Rate Contracts Derivatives 33 Derivatives 19 Derivatives — Derivatives —
Foreign Currency Swaps Derivatives 105 Derivatives 85 Derivatives (155) Derivatives (226)
Foreign Currency Forwards Derivatives 9 Derivatives 2 Derivatives — Derivatives —
Purchased Credit Default Swaps Derivatives 28 Derivatives 7 Derivatives (33) Derivatives (58)

Total Non-qualifying Hedge Relationships 175 113 (188) (284)

Derivatives used for other than Hedging Purposes

Written Credit Default Swaps Derivatives 50 Derivatives 83 Derivatives (11) Derivatives (3)
Equity Contracts Derivatives — Derivatives — Derivatives — Derivatives —

Total Derivatives used for other than Hedging Purposes 50 83 (11) (3)

Total Derivatives $228 $199 $(361) $(505)
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The table below illustrates the Effect of Derivative Instruments in the Statements of Operations. Instruments utilizing hedge account-

ing treatment are shown as Qualifying Hedge Relationships. Instruments that utilize fair value accounting are shown as Non-qualifying
Hedge Relationships. Derivatives used in Replication strategies are shown as Derivatives used for other than Hedging Purposes

(in millions).

Effect of Derivative Instruments

December 31, 2011 December 31, 2010

Qualifying Hedge Relationships
Income Statement

Location
Realized

Gain (Loss)
Income Statement

Location
Realized Gain

(Loss)

Foreign Currency Swaps Net Realized
Capital Gain (Loss) $ (56)

Net Realized
Capital Gain (Loss) $(11)

Amount of Gain or (Loss) Recognized in Income on Derivative
(Ineffective Portion and Amount Excluded from Effectiveness Testing)

Net Realized
Capital Gain (Loss) —

Net Realized
Capital Gain (Loss) —

Total Qualifying Hedge Relationships (56) (11)

Non-qualifying Hedge Relationships

Interest Rate Contracts Net Realized
Capital Gain (Loss) —

Net Realized
Capital Gain (Loss) 4

Foreign Currency Swaps Net Realized
Capital Gain/(Loss) (49)

Net Realized
Capital Gain (Loss) 7

Foreign Currency Forwards Net Realized
Capital Gain (Loss) 6

Net Realized
Capital Gain (Loss) (1)

Purchased Credit Default Swaps Net Realized
Capital Gain (Loss) —

Net Realized
Capital Gain (Loss) 2

Interest Rate Futures Contracts Net Realized
Capital Gain (Loss) (167)

Net Realized
Capital Gain (Loss) —

Total Non-qualifying Hedge Relationships (210) 12

Derivatives used for other than Hedging Purposes

Written Credit Default Swaps Net Realized
Capital Gain (Loss) 17

Net Realized
Capital Gain (Loss) 28

Equity Contracts Net Realized
Capital Gain (Loss) 13

Net Realized
Capital Gain (Loss) —

Total Derivatives used for other than Hedging Purposes Net Realized
Capital Gain (Loss) 30

Net Realized
Capital Gain (Loss) 28

Total Derivatives $(236) $ 29

Note 14—separate accounts

The TIAA Separate Account VA-1 (“VA-1”) is a segregated in-

vestment account and was established on February 16, 1994

under the insurance laws of the State of New York for the pur-

pose of issuing and funding non-pension (after-tax) variable

annuity contracts for employees of non-profit institutions or-

ganized in the United States, including governmental in-

stitutions. VA-1 was registered with the Securities and

Exchange Commission, (the “Commission”) effective No-

vember 1, 1994 as an open-end, diversified management invest-

ment company under the Investment Company Act of 1940.

VA-1 consists of a single investment portfolio, the Stock Index

Account (“SIA”). The SIA was established on October 3, 1994

and invests in a diversified portfolio of equity securities selected

to track the overall market for common stocks publicly traded

in the United States.

The TIAA Real Estate Account (“REA”) is a segregated invest-

ment account and was organized on February 22, 1995 under the

insurance laws of the State of New York for the purpose of

providing an investment option to TIAA’s pension customers to

direct investments to an investment vehicle that invests primar-

ily in real estate. REA was registered with the Commission under

the Securities Act of 1933 effective October 2, 1995. REA’s target

is to invest between 75% and 85% of its assets directly in real

estate or in real estate-related investments, with the remainder

of its assets invested in publicly-traded securities and other in-

struments that are easily converted to cash to maintain

adequate liquidity.

The TIAA Separate Account VA-3 (“VA-3”) is a segregated invest-

ment account and was organized on May 17, 2006 under the laws of

the State of New York for the purposes of funding individual and

group variable annuities for retirement plans of employees of col-

leges, universities, other educational and research organizations,

and other governmental and non-profit institutions. VA-3 was

registered with the Commission as an investment company under

the Investment Company Act of 1940, effective September 29,

2006, and operates as a unit investment trust.

The TIAA Separate Account Stable Value is an insulated,

non-unitized separate account and was established on De-

cember 10, 2009 qualifying under the laws of the State of New
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York to support a flexible premium group deferred fixed annuity

contract that is offered to employer sponsored retirement plans

under the Internal Revenue Code (“IRC”) Section 403(b). The

Contract may also be sold to qualified plans under IRC Sections

401(a), 401(k), 415(m), 457(b) (governmental and private), and

457(f).

In accordance with the domiciliary state procedures for approving items within the separate accounts, the separate accounts classi-

fication of the following items are supported by a specific state statute:

Product Identification Product Classification State Statute Reference

TIAA Separate Account VA-1 Variable Annuity Section 4240 of the New York Insurance Law
TIAA Separate Account VA-3 Variable Annuity Section 4240 of the New York Insurance Law
TIAA Real Estate Account Variable Annuity Section 4240 of the New York Insurance Law
TIAA Stable Value Group Deferred Fixed Annuity Section 4240(a)(5)(ii) of the New York Insurance Law

The legal insulation of the separate account assets prevents such

assets from being generally available to satisfy claims resulting

from the general account.

As of December 31, 2011 and 2010, the Company’s separate ac-

count statement included legally insulated assets of $16,019 mil-

lion and $12,909 million, respectively. The assets that are legally

insulated from the general account as of December 31, 2011 are

attributed to the following products (in millions):

Product
Legally Insulated

Assets

Separate Account
Assets (Not

Legally Insulated)

TIAA Separate Account VA-1 $ 713 $—
TIAA Separate Account VA-3 1,556 —
TIAA Real Estate Account 13,656 —
TIAA Stable Value 94 —

Total $16,019 $—

As of December 31, 2011, the general account of TIAA had a max-

imum guaranteed minimum death benefit (“GMDB”) for separate

account liabilities of $1.2 million. The amount paid for risk charges

is not explicit, but rather embedded within the mortality and ex-

pense charge. The separate accounts had no reserves for asset de-

fault risk that were recorded in lieu of contributions to AVR.

For the year ended December 31, 2011, the general account of

TIAA had received $0.1 million from separate account guaran-

tees. The total separate account guarantees paid by the general

account for the preceding four years ending at December 31, are

as follows (in millions):

2010 $0.5
2009 $2.1
2008 $3.4
2007 $3.0

The General Account provides the Real Estate Separate Account

with a liquidity guarantee to ensure it has funds available to meet

participant transfer or cash withdrawal requests. If the Real

Estate Separate Account can not fund participant requests, the

General Account will fund them by purchasing accumulation

units in the Real Estate Separate Account. Under this agree-

ment, TIAA guarantees that participants will be able to redeem

their accumulation units at their accumulation unit value next

determined after the transfer or withdrawal request is received

in good order. To compensate the general account for the risk

taken, the separate account paid liquidity charges as follows for

the past five (5) years (in millions):

2011 $23.7
2010 $13.1
2009 $12.4
2008 $19.7
2007 $19.4

The table below shows amounts that the TIAA general account

has paid towards the separate account liquidity guarantees and

thus has purchased units in the Real Estate Separate Account

for the years ended at December 31 (in millions):

2011 $ —
2010 $ —
2009 $1,058.7
2008 $ 155.6
2007 $ —

The Company engages in securities lending transactions through

its VA-1 Separate Account.

At year-end December 31, 2011, the Separate Account had loaned

securities of $13.2 million and collateral of $13.6 million.

The Company’s Separate Account may lend securities to quali-

fied institutional borrowers to earn additional income. The Sepa-

rate Account receives collateral (in the form of cash, Treasury

securities, or other collateral permitted by applicable law)

against the loaned securities and maintains collateral in an

amount not less than 100% of the market value of loaned secu-

rities during the period of the loan. Cash collateral received by

the Separate Account will generally be invested in high quality

short-term instruments, or in one or more funds maintained by

the securities lending agent for the purpose of investing cash col-

lateral. The Separate Account bears the market risk with re-

spect to the collateral investment, securities loaned, and the risk

that the counterparty may default on its obligations.

The Company’s General Account does not currently engage in

securities lending transactions.

Additional information regarding separate accounts of the Com-

pany is as follows for the years ended December 31, (in millions):

2011

Non-indexed
Guarantee less

than/equal to 4%
Non-guaranteed

Separate Accounts Total

Premiums and considerations $38 $ 2,655 $ 2,693
Reserves:
For accounts with assets at:

Fair value $ — $14,615 $14,615
Amortized cost 67 — 67

Total Reserves $67 $14,615 $14,682
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2011

Non-indexed
Guarantee less

than/equal to 4%
Non-guaranteed

Separate Accounts Total

By withdrawal characteristics:
Subject to discretionary

withdrawal $ 4 $ — $ 4
At fair value — 14,615 14,615
Not subject to discretionary

withdrawal 63 — 63

Total Reserves $67 $14,615 $14,682

2010

Non-indexed
Guarantee less

than/equal to 4%
Non-guaranteed

Separate Accounts Total

Premiums and considerations $25 $ 2,626 $ 2,651
Reserves:
For accounts with assets at:

Fair value $ — $11,704 $11,704
Amortized cost 23 — 23

Total Reserves $23 $11,704 $11,727

By withdrawal characteristics:
At fair value $ — $11,704 $11,704
Not subject to discretionary

withdrawal 23 — 23

Total Reserves $23 $11,704 $11,727

2009

Non-indexed
Guarantee less

than/equal to 4%
Non-guaranteed

Separate Accounts Total

Premiums and considerations $— $1,330 $1,330
Reserves:
For accounts with assets at:

Fair value $— $8,287 $8,287
Amortized cost — — —

Total Reserves $— $8,287 $8,287

By withdrawal characteristics:
At fair value $— $8,287 $8,287
Not subject to discretionary

withdrawal — — —

Total Reserves $— $8,287 $8,287

The following is a reconciliation of transfers to (from) the Com-

pany to the Separate Accounts for the years ended December 31,

(in millions):

2011 2010 2009

Transfers as reported in the Summary of
Operations of the Separate Accounts Statement:

Transfers to Separate Accounts $ 3,121 $ 3,209 $ 1,523
Transfers from Separate Accounts (1,463) (1,079) (2,810)

Net transfers (from) or to Separate Accounts 1,658 2,130 (1,287)

Reconciling Adjustments:
Fund transfer exchange gain (loss) 3 — (2)

Transfers as reported in the Summary of
Operations of the Life, Accident & Health
Annual Statement $ 1,661 $ 2,130 $(1,289)

Note 15—management agreements

Under Cash Disbursement and Reimbursement Agreements,

TIAA serves as the common pay-agent for its operating and in-

vestment subsidiaries and affiliates. The Company has allocated

expenses of $1,252 million and $1,076 million to its various sub-

sidiaries and affiliates for the years ended December 31, 2011 and

2010, respectively. In addition, under management agreements,

TIAA provides investment advisory and administrative services

for TIAA-CREF Life and administrative services to the TIAA-

CREF Trust Company, FSB, and VA-1.

The expense allocation process determines the portion of the

total investment and operating expenses that is attributable to

each legal entity and to each line of business within an entity.

Every month the Company allocates incurred expenses to each

line of business supported by TIAA and its affiliated compa-

nies. As part of this allocation process, every department with

personnel and every vendor related expense is allocated to lines

of business based on defined allocation methodologies. These

methodologies represent either shared or direct costs depending

on the nature of the service provided. At the completion of the

allocation process all expenses are assigned to a line of business

and legal entity.

Activities necessary for the operation of the College Retirement

Equities Fund (“CREF”), a companion organization, are

provided at-cost by two subsidiaries of TIAA. Such services are

provided in accordance with an Investment Management Services

Agreement, dated as of January 2, 2008, between CREF and

TIAA-CREF Investment Management, LLC (“Investment

Management”), and in accordance with a Principal Underwriting

and Distribution Services Agreement for CREF, dated as of

January 1, 2009, between CREF and TIAA-CREF Individual and

Institutional Services, LLC (“Services”). TIAA also performs ad-

ministrative services for CREF, on an at-cost basis. The manage-

ment fees collected under these agreements and the equivalent

allocated expenses, which amounted to approximately $870 million,

$787 million and $710 million for the years ended December 31,

2011, 2010 and 2009, respectively, are not included in the state-

ments of operations and had no effect on TIAA’s operations.

Advisors provides investment advisory services for VA-1, certain

proprietary funds and other separately managed portfolios in

accordance with investment management agreements. Teachers

Personal Investors Services, Inc. (“TPIS”) and Services distrib-

ute variable annuity contracts for VA-1 and VA-3 as well as

registered securities for certain proprietary funds and

non-proprietary mutual funds.

All services necessary for the operation of REA are provided

at-cost by TIAA and Services. TIAA provides investment man-

agement and administrative services for REA. Distribution serv-

ices are provided in accordance with a Distribution Services

Agreement between REA and Services. The Distribution and

Administrative Services Agreement between REA and Services

limits the work performed by Services to distribution activities

with TIAA assuming responsibility for all administrative activ-

ities. TIAA and Services receive management fee payments from

REA on a daily basis according to formulae established each year

and adjusted periodically, with the objective of keeping the man-

agement fees as close as possible to actual expenses attributable
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to operating REA. Any differences between actual expenses and

daily charges are adjusted quarterly.

The following amounts receivable from or payable to subsidiaries

and affiliates are included in the lines Other assets and Other li-

abilities on the Balance Sheet, as of December 31 (in millions):

Receivable Payable

Subsidiary/Affiliate 2011 2010 2011 2010

CREF $ — $ — $25.2 $21.8
Investment Management 2.1 — — 2.5
TIAA-CREF Life 19.4 15.6 — —
Advisors — — — 4.8
TIAA-CREF Trust Company — — 3.2 —
REA — — — 0.7

Total $21.5 $15.6 $28.4 $29.8

Note 16—federal income taxes

By charter, TIAA is a stock life insurance Company that operates on

a non-profit basis and through December 31, 1997 was exempt from

federal income taxation under the Internal Revenue Code. Any

non-pension income, however, was subject to federal income tax-

ation as unrelated business income. Effective January 1, 1998, as a

result of federal legislation, TIAA is no longer exempt from federal

income taxation and is taxed as a stock life insurance company.

The application of SSAP No. 10R requires a company to evaluate

the recoverability of deferred tax assets and to establish a valu-

ation allowance if necessary to reduce the deferred tax asset to

an amount which is more likely than not to be realized. Consid-

erable judgment is required in determining whether a valuation

allowance is necessary, and if so, the amount of such valuation

allowance. As of December 31, 2011, the Company recorded a

valuation allowance of $3.3 million related to expiring foreign tax

credits not being utilized.

Components of Net Deferred Tax Assets (“DTA”) and Deferred Tax Liabilities (“DTL”), as of December 31, consisted of the following

(in millions):

12/31/2011 12/31/2010 Change

(1)
Ordinary

(2)
Capital

(3)
(Col 1+2)

Total
(4)

Ordinary
(5)

Capital

(6)
(Col 4+5)

Total

(7)
(Col 1–4)
Ordinary

(8)
(Col 2–5)

Capital

(9)
(Col 7+8)

Total

a) Gross Deferred Tax Assets $11,756 $2,617 $14,373 $12,332 $2,410 $14,742 $(576) $ 207 $ (369)
b) Statutory Valuation Allowance Adjustment 3 — 3 — — — 3 — 3

c) Adjusted Gross Deferred Tax Assets (a – b) 11,753 2,617 14,370 12,332 2,410 14,742 (579) 207 (372)
d) Deferred Tax Liabilities 338 714 1,052 294 — 294 44 714 758

e) Subtotal (Net Deferred Tax Assets) (c – d ) 11,415 1,903 13,318 12,038 2,410 14,448 (623) (507) (1,130)
f) Deferred Tax Assets Nonadmitted 8,430 1,818 10,248 9,294 1,908 11,202 (864) (90) (954)

g) Net Admitted Deferred Tax Assets (e – f) $ 2,985 $ 85 $ 3,070 $ 2,744 $ 502 $ 3,246 $ 241 $(417) $ (176)

For 2011, the Company has admitted DTAs pursuant to paragraph 10.e of SSAP No. 10R. The Company recorded an increase in admit-

ted DTA as the result of its election to employ the provisions of paragraph 10e.

The change in deferred tax assets and liabilities are as follows (in millions):

Changes during 2011

Description Ordinary Capital Total

Gross deferred tax assets $(576) $ 207 $ (369)
Statutory valuation allowance 3 — 3

Adjusted gross deferred tax assets (579) 207 (372)
Gross deferred tax liabilities 44 714 758

Net deferred tax asset before admissibility test $(623) $(507) $(1,130)

10.a Federal Income Taxes recoverable through loss carryback $ — $ — $ —
10.b.i Adj. Gross DTA expected to be realized in one year $(193) $(473) $ (666)
10.b.ii 10% adj. statutory capital and surplus limit N/A N/A $ 154

Admitted pursuant to par. 10.b. (lesser of i. or ii.) $ (99) $(473) $ (572)
10.c Admitted pursuant to par. 10.c. $ 44 $ 714 $ 758
10.e.i Additional admitted pursuant to par. 10.e.i. $ — $ — $ —
10.e.ii.a Adj. Gross DTA expected to be realized in three years $(485) $ 11 $ (474)
10.e.ii.b 15% adj. statutory capital and surplus limit N/A N/A $ 2,395

Additional admitted pursuant to par. 10.e.ii. (lesser of a. or b.) $ 340 $ 56 $ 396
10.e.iii Additional admitted pursuant to par. 10.e.iii. $ — $ — $ —

Admitted deferred tax asset 285 297 582
Deferred tax liability 44 714 758

Change in net admitted DTA or DTL $ 241 $(417) $ (176)

Change in non-admitted DTA $(864) $ (90) $ (954)
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12/31/2011 12/31/2010 Change

(1)
Ordinary

(2)
Capital

(3)
(Col 1+2)

Total
(4)

Ordinary
(5)

Capital

(6)
(Col 4+5)

Total

(7)
(Col 1–4)
Ordinary

(8)
(Col 2–5)

Capital

(9)
(Col 7+8)

Total

Admission Calculation Components SSAP No. 10R,
Paragraphs 10.a., 10.b., and 10.c.:

a) SSAP No. 10R, Paragraph 10.a. $ — $ — $ — $ — $ — $ — $ — $ — $ —
b) SSAP No. 10R, Paragraph 10.b. (the lesser of

paragraph 10.b.i. and 10.b.ii. below 1,567 25 1,592 1,666 498 2,164 (99) (473) (572)
c) SSAP No. 10R Paragraph 10.b.i. 1,567 25 1,592 1,760 498 2,258 (193) (473) (666)
d) SSAP No. 10R Paragraph 10.b.ii. xxx xxx 2,318 xxx xxx 2,164 xxx xxx 154
e) SSAP No. 10R Paragraph 10.c. 338 714 1,052 294 — 294 44 714 758

f) Total (a+b+e) $1,905 $ 739 $ 2,644 $1,960 $498 $2,458 $ (55) $ 241 $ 186
Deferred Tax Liabilities (338) (714) (1,052) (294) — (294) (44) (714) (758)

Net Admitted Deferred Tax Asset/(Liability) under
Paragraphs 10.a-c $1,567 $ 25 $ 1,592 $1,666 $498 $2,164 $ (99) $(473) $(572)

12/31/2011 12/31/2010 Change

(1)
Ordinary

(2)
Capital

(3)
(Col 1+2)

Total
(4)

Ordinary
(5)

Capital

(6)
(Col 4+5)

Total

(7)
(Col 1–4)
Ordinary

(8)
(Col 2–5)

Capital

(9)
(Col 7+8)

Total

Admission Calculation Components SSAP No. 10R,
Paragraph 10.e.:

g) SSAP No. 10R Paragraph 10.e.i. $ — $ — $ — $ — $ — $ — $ — $ — $ —
h) SSAP No. 10R, Paragraph 10.e.ii. (the lesser of

paragraph 10.e.ii.a. and 10.e.ii.b. below 1,418 60 1,478 1,078 4 1,082 340 56 396
i) SSAP No. 10R Paragraph 10.e.ii.a. 1,418 60 1,478 1,903 49 1,952 (485) 11 (474)
j) SSAP No. 10R Paragraph 10.e.ii.b. xxx xxx 3,477 xxx xxx 1,082 xxx xxx 2,395
k) SSAP No. 10R Paragraph 10.e.iii. — — — — — — — — —

I) Total (g+h+k) $1,418 $60 $ 1,478 $1,078 $ 4 $ 1,082 $ 340 $56 $ 396
Deferred Tax Liabilities — — — — — — — — —

Net Admitted Deferred Tax Asset/(Liability) under
Paragraph 10.e $1,418 $60 $ 1,478 $1,078 $ 4 $ 1,082 $ 340 $56 $ 396

Used in SSAP No. 10R, Paragraph 10.d.:
m) Total Adjusted Capital xxx xxx $30,826 xxx xxx $26,944 xxx xxx $3,882
n) Authorized Control Level xxx xxx $ 2,763 xxx xxx $ 2,478 xxx xxx $ 285

12/31/2011 12/31/2010 Change

(1)
Ordinary %

(2)
Capital %

(3)
(Col 1+2)

Total %
(4)

Ordinary %
(5)

Capital %

(6)
(Col 4+5)

Total %

(7)
(Col 1–4)

Ordinary %

(8)
(Col 2–5)
Capital %

(9)
(Col 7+8)

Total %

Impact of Tax Planning Strategies
(a) Adjusted Gross DTAs (% of Total Adjusted

Gross DTAs) 0.5% — 0.5% 2.7% 3.7% 6.4% (2.2)% (3.7)% (5.9)%
(b) Net Admitted Adjusted Gross DTAs (% of

Total Net Admitted Adjusted Gross DTAs) 2.3% — 2.3% — 15.5% 15.5% 2.3% (15.5)% (13.2)%

12/31/2011 12/31/2010 Change

(1)
Ordinary

(2)
Capital

(3)
(Col 1+2)

Total
(4)

Ordinary
(5)

Capital

(6)
(Col 4+5)

Total

(7)
(Col 1–4)
Ordinary

(8)
(Col 2–5)

Capital

(9)
(Col 7+8)

Total

SSAP No. 10R, Paragraphs 10.a., 10.b., and 10.c.:
a) Admitted Deferred Tax Assets $1,567 $25 $ 1,592 $1,666 $498 $ 2,164 $ (99) $(473) $ (572)
b) Admitted Assets xxx xxx $224,454 xxx xxx $213,462 xxx xxx $10,992
c) Adjusted Statutory Surplus xxx xxx $ 21,702 xxx xxx $ 24,074 xxx xxx $ (2,372)
d) Total Adjusted Capital from DTA’s xxx xxx $ 1,592 xxx xxx $ 2,164 xxx xxx $ (572)
Increases due to SSAP No. 10R, Paragraphs 10.e.:
e) Admitted Deferred Tax Assets $1,418 $60 $ 1,478 $1,078 $ 4 $ 1,082 $340 $ 56 $ 396
f) Admitted Assets $1,418 $60 $ 1,478 $1,078 $ 4 $ 1,082 $340 $ 56 $ 396
g) Adjusted Statutory Surplus $1,418 $60 $ 1,478 $1,078 $ 4 $ 1,082 $340 $ 56 $ 396
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As reported on the statutory balance sheet for the most recently filed statement with the domiciliary state commissioner adjusted in

accordance with SSAP No.10R, Paragraph 10bii.

Temporary differences for which a DTL has not been established: Not Applicable

Current income taxes incurred consist of the following major components (in millions):

12/31/2011 12/31/2010 Change

1.Current Income Tax:
Federal income taxes expense (benefit) $ 97 $ 199 $(102)
Foreign taxes — — —

Subtotal $ 97 $ 199 $(102)

Federal income taxes on net capital gains $ 853 $ 31 $ 822
Utilization of capital loss carry-forwards $ (1,089) $ (258) $(831)
Other — — —
Federal and foreign income taxes incurred $ (139) $ (28) $(111)

2.Deferred Tax Assets:
Ordinary
Policyholder reserves $ 366 $ 380 $ (14)
Investments 794 70 724
Deferred acquisition costs 28 28 —
Policyholder dividends accrual 604 586 18
Fixed assets 85 75 10
Compensation and benefits accrual 272 217 55
Intangible Assets—Business in Force and Software 7,598 8,005 (407)
Net operating loss carry-forward 1,368 2,296 (928)
Tax credit carry-forward 32 24 8
Other (including items < 5% of total ordinary tax assets 609 651 (42)

Subtotal $11,756 $12,332 $(576)

Statutory valuation allowance adjustment 3 — 3
Nonadmitted 8,430 9,294 (864)

Admitted ordinary deferred tax assets $ 3,323 $ 3,038 $ 285

Capital
Investments $ 2,481 $ 1,793 $ 688
Net capital loss carry-forward — 481 (481)
Real estate 136 136 —
Other (including items < 5% of total capital tax assets — — —

Subtotal $ 2,617 $ 2,410 $ 207

Statutory valuation allowance adjustment $ — $ — $ —
Nonadmitted $ 1,818 $ 1,908 $ (90)

Admitted capital deferred tax assets $ 799 $ 502 $ 297

Admitted deferred tax assets $ 4,122 $ 3,540 $ 582

3.Deferred Tax Liabilities:
Ordinary
Investments $ 337 $ 293 $ 44
Other (including items < 5% of total ordinary tax liabilities 1 1 —

Subtotal $ 338 $ 294 $ 44

Capital
Investments $ 714 $ — $ 714

Subtotal $ 714 $ — $ 714

Deferred tax liabilities $ 1,052 $ 294 $ 758

4.Net Deferred Tax:
Assets/Liabilities $ 3,070 $ 3,246 $(176)
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Reconciliation of Federal income Tax Rate to Actual

Effective Rate

The provision for federal income taxes incurred is different from

that which would be obtained by applying the statutory federal

income tax rate to income before income taxes. The significant

items causing this difference are as follows (in millions):

Description Amount
Tax

Effect
Effective
Tax Rate

Income Before Taxes $2,716 $ 951 35.00%
Dividends received deduction (10) (4) (0.13)%
Amortization of interest maintenance reserve (140) (49) (1.80)%
Meal disallowance, spousal travel, and

non-deductible lobbying 4 1 0.06%
Prior year true-ups (TIAA and Subs) (233) (81) (3.00)%
Other (18) (6) (0.26)%

Total $2,319 $ 812 29.87%

Federal income tax incurred expense (benefit) $ (139) (5.11)%
Change in net deferred income tax charge 1,130 41.58%
Tax effect of unrealized capital gain (loss) (179) (6.60)%

Total statutory income taxes $ 812 29.87%

At December 31, 2011, the Company had net operating loss carry

forwards expiring through the year 2023 (in millions):

Year Incurred Operating Loss Year of Expiration

1999 $ 981 2014
2001 186 2016
2002 779 2017
2003 467 2018
2004 356 2019
2008 1,138 2023

Total $3,907

At December 31, 2011, the Company had no capital loss

carry forwards.

At December 31, 2011, the Company had foreign tax credit

carry forwards as follows (in millions):

Year Incurred Foreign Tax Credit Year of Expiration

2007 $2 2017
2008 2 2018
2009 2 2019
2010 2 2020

Total $8

At December 31, 2011, the Company had general business credit

carry forwards as follows (in millions):

Year Incurred General Business Credit Year of Expiration

2004 $ 1 2024
2005 2 2025
2006 5 2026
2007 7 2027
2008 5 2028
2009 2 2029

Total $22

TIAA did not incur federal income taxes in 2011 or preceding

years that would be available for recoupment in the event of fu-

ture net losses.

TIAA does not have any protective tax deposits on deposit with

the Internal Revenue Service under IRC Sec. 6603.

Beginning in 1998, TIAA began filing a consolidated federal in-

come tax return with its includable affiliates (the “consolidating

companies”). The consolidating companies participate in a

tax-sharing agreement. Under the agreement, current federal

income tax expense (benefit) is computed on a separate return

basis and provides that members shall make payments or receive

reimbursements to the extent that their income (loss) contrib-

utes to or reduces consolidated federal tax expense. The con-

solidating companies are reimbursed for net operating losses or

other tax attributes they have generated when utilized in the

consolidated return. Amounts receivable from TIAA’s sub-

sidiaries for federal income taxes were $5 million and $19 million

at December 31, 2011 and 2010, respectively. The consolidating

companies, as of December 31, 2011, which file a consolidated

federal income tax return with TIAA are as follows:

1) TIAA-CREF Life Insurance Company

2) TIAA-CREF Asset Management, Inc.

3) Dan Properties, Inc.

4) JV Georgia One, Inc.

5) JWL Properties, Inc.

6) ND Properties, Inc.

7) Savannah Teachers Properties, Inc.

8) TCT Holdings, Inc.

9) Teachers Advisors, Inc.

10) Teachers Personal Investors Service, Inc.

11) T-Investment Properties Corp.

12) T-Land Corp.

13) WRC Properties, Inc.

14) TIAA-CREF Tuition Financing, Inc.

15) TIAA-CREF Trust Company, FSB

16) 730 Texas Forest Holdings, Inc.

17) TIAA Global Markets, Inc.

18) T-C Sports Co., Inc.

19) TIAA Board of Overseers

20) TIAA Realty, Inc.

21) TIAA Park Evanston, Inc.

22) Oleum Holding Company, Inc.

23) Covariance Capital Management, Inc.

24) Westchester Group Investment Management, Inc.

25) Port Northwest IV Corporation

26) Westchester Group Investment Management Holding

Company, Inc.

For the years 2005 and 2006 Federal income tax returns for the

consolidated companies have been audited by the IRS. In July

2011, the IRS completed its audit and presented TIAA with a

Revenue Agents Report that had no un-agreed adjustments.

FASB ASC 740 and Accounting Standards Update No. 2009-06

established a minimum threshold for financial statement recog-

nition of the benefits of positions taken in tax returns, and re-

quires certain expanded disclosures. FASB ASC 740 is effective

for fiscal years beginning after December 15, 2006 and is to be

applied to all open years as of the effective date. Management
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has evaluated the Company’s tax position under the principles of

FASB ASC 740, and not recorded any uncertain tax benefits as

of December 31, 2011 or 2010.

On January 1, 2012, SSAP No. 101 replaces SSAP No. 10R as the

statutory accounting principle used to determine and record the

Company’s current and deferred income taxes. The company has

examined the potential effects that SSAP No. 101 would have on

its current and deferred taxes were it enacted for December 31,

2011. The Company has determined that SSAP No. 101 would not

have a material effect on the current and deferred taxes, or

surplus, presented above under SSAP No. 10R.

Note 17—pension plan and post-retirement benefits

TIAA maintains a qualified, non-contributory defined con-

tribution pension plan covering substantially all employees. All

qualified employee pension plan liabilities are fully funded

through retirement annuity contracts. Contributions are made

semi-monthly to each participant’s contract based on a percent-

age of salary, with the applicable percentage varying by attained

age. All contributions are fully vested after three years of serv-

ice. Forfeitures arising from terminations prior to vesting are

used to reduce future employer contributions. The accompany-

ing statements of operations include contributions to the pension

plan of approximately $33 million, $36 million and $44 million for

the years ended December 31, 2011, 2010 and 2009, respectively.

This includes supplemental contributions made to company-

owned annuity contracts under a non-qualified deferred

compensation plan.

In addition to the pension plan, the Company provides certain

other post-retirement life and health insurance benefits to eligi-

ble retired employees who meet prescribed age and service re-

quirements. For the years ended December 31, the measurement

date, the status of this plan for retirees and eligible active

employees is summarized below (in millions):

Post-retirement Benefits

2011 2010 2009

Reconciliation of change in benefit obligation:
Benefit obligation at beginning of year $ 130 $ 116 $ 113
Eligibility cost 7 5 5
Interest cost 7 6 7
Actuarial losses 17 10 1
Benefits paid (6) (7) (7)
Plan amendments — — (3)

Benefit obligation at end of year $ 155 $ 130 $ 116

Reconciliation of funded status:
Benefit obligation at end of year

Current retirees $ 115 $ 99 $ 93
Actives currently eligible to retire 40 31 23

Total obligation 155 130 116
Fair value of assets — — —

Funded status $(155) $(130) $(116)
Unrecognized net transition obligation — — —
Unrecognized net (gain) losses 37 20 11
Unrecognized prior service cost (1) (1) (1)

Accrued post-retirement benefit cost $(119) $(111) $(106)

The net periodic post-retirement benefit cost for the years ended

December 31 includes the following components (in millions):

Post-retirement Benefits

2011 2010 2009

Components of net periodic benefit cost:
Eligibility cost $ 7 $ 5 $ 5
Interest cost 7 6 7
Amortization of net transition obligation and net (gain)

or loss — — 1

Net periodic benefit cost $14 $11 $13

The cost of post-retirement benefits includes a reduction arising

from the Medicare Prescription Drug Act of 2003 (“The Act”)

subsidy of $2 million for 2011, 2010 and 2009, respectively.

The post-retirement benefit obligation for non-vested employees

was approximately $32 million at December 31, 2011 and approx-

imately $33 million at December 31, 2010, respectively.

The Company allocates benefit expenses to certain subsidiaries

based upon salaries. The Company’s proportionate share of the

net pension cost of post-retirement benefits related to the pension

plan was approximately $7 million, $5 million and $6 million for

the years ended December 31, 2011, 2010 and 2009, respectively.

The assumptions used by the Company to calculate the benefit

cost and obligations in the year are as follows:

Post-retirement Benefits

2011 2010 2009

Weighted-average assumption:
Assumptions used to determine benefit obligations

Discount rate 4.50% 5.25% 5.75%
Rate of compensation increase 0.00% 0.00% 0.00%

Assumptions used to determine net periodic benefit cost
Discount rate 5.25% 5.75% 5.75%
Rate of compensation increase 0.00% 0.00% 4.00%

Assumed health care cost trend rates:
Rates of Increase in Health Benefit Cost

Pre-65 Healthcare Costs
Immediate Rate 8.50% 8.50% 9.00%
Ultimate Rate 5.76% 6.00% 5.00%
Year Ultimate Rate Reached 2023 2018 2016

Post-65 Healthcare Costs
Immediate Rate 8.50% 8.00% 8.50%
Ultimate Rate 5.00% 5.25% 5.00%
Year Ultimate Rate Reached 2018 2018 2015

Dental cost trend rate 5.25% 5.25% 5.25%

The assumed medical cost trend rates have a significant effect

on the amounts reported. A one-percentage point increase or

decrease in assumed medical cost trend rates would have the

following effects (in millions):

Post-retirement Benefits

2011 2010 2009

Effect of a 1% increase in benefit costs:
Change in post-retirement benefit obligation $ 19 $ 14 $ 12
Change in eligibility cost and interest cost $ 2 $ 1 $ 1

Effect of a 1% decrease in benefit costs:
Change in post-retirement benefit obligation $(16) $(12) $(10)
Change in eligibility cost and interest cost $ (2) $ (1) $ (1)
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ESTIMATED FUTURE BENEFIT PAYMENTS

The following benefit payments, which reflect expected future

service, are expected to be paid (in millions):

Gross Cash Flows (Before Medicare Part D Subsidy Receipts)

2012 $ 8
2013 $ 8
2014 $ 9
2015 $ 9
2016 $10

Total for 2017–2021 $59

Medicare Part D Subsidy Receipts

2012 $ —
2013 $ 1
2014 $ 1
2015 $ 1
2016 $ 1

Total for 2017–2021 $ 6

The Company maintains a non-qualified deferred compensation

plan for non-employee trustees and members of the TIAA Board

of Overseers (“Overseer”). A portion of each Trustee’s annual

compensation is subject to mandatory deferral under the plan

for the duration of their service as a Trustee or Overseer. Payout

of accumulations are normally made in a lump sum or annual

installments over 5, 10 or 20 years, following the trustees’ or

member’s separation from the Board.

The Company previously provided an unfunded Supplemental

Executive Retirement Plan (“SERP”) to certain select executives

and any TIAA associate deemed eligible by the Board of Trustees.

The SERP provided an annual retirement benefit payable at

normal retirement calculated as 3.0% of the participant’s 5-year

average total compensation based on an average of the highest

five of the last ten years multiplied by the number of years of

service not in excess of 15 years.

The accumulated benefit obligation totaled $47 million and

$44 million as of December 31, 2011 and 2010, respectively. The

Company had an accrued pension cost of $43 million and

$45 million and had an additional minimum liability accrued of

$3 million and $ 0 as of December 31, 2011 and 2010, respectively.

The Company did not have any projected benefit obligation for

non-vested employees for 2011 or 2010.

The plan obligations were determined based upon a discount

rate of 3.75%. In accordance with NAIC SSAP No. 89, Accounting
For Pensions, A Replacement of SSAP No. 88, only vested

obligations are reflected in the funded status.

The obligations of TIAA under the SERP are unfunded, un-

secured promises to make future payments. As such, the plan

has no assets. Contributions for a given period are equal to the

benefit payments for that period. The expected rate of return on

plan assets is not applicable.

Future benefits expected to be paid for the plan are as follows

(in millions):

1/1/2012 to 12/31/2012 $ 4
1/1/2013 to 12/31/2013 $ 4
1/1/2014 to 12/31/2014 $ 4
1/1/2015 to 12/31/2015 $ 4
1/1/2016 to 12/31/2016 $ 4
1/1/2017 to 12/31/2021 $16

Note 18—policy and contract reserves

Policy and contract reserves are determined in accordance with

standard valuation methods approved by the Department and

are computed in accordance with standard actuarial formulae.

The reserves are based on assumptions for interest, mortality

and other risks insured and establish a sufficient provision for all

benefits guaranteed under policy and contract provisions.

For annuities and supplementary contracts, policy and contract

reserves are calculated using Commissioner’s Annuity Reserve

Valuation Method (“CARVM”) in accordance with New York

State Regulation 151, Actuarial Guideline 43 for variable annuity

products and Actuarial Guideline 33 for all other products. For

most annuities which do not contain variable guarantees, the

reserves are calculated as the present value of guaranteed bene-

fits using the guaranteed interest and mortality table or a more

conservative basis and for most accumulating annuities the re-

serve thus calculated is equal to the account balance. Variable

annuity reserves are calculated using Actuarial Guideline 43

which incorporates a deterministic floor plus a stochastic

component for products which contain guaranteed benefits.

For retained assets, an accumulation account issued from the

proceeds of annuities and life insurance policies, reserves

held are equal to the total current account balances of all

account holders.

The Tabular Interest, Tabular Less Actual Reserve Released and

Tabular Cost have all been determined by formulae as pre-

scribed by the NAIC except for deferred annuities, for which

tabular interest has been determined from the basic data.

In aggregate, the reserves established for all annuity and supple-

mentary contracts utilize assumptions for interest at a weighted

average rate of approximately 3.0%. Approximately 80% of an-

nuity and supplementary contract reserves are based on the 1983

Table set back at least 9 years or the Annuity 2000 table set

back at least 9 years.
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Withdrawal characteristics of annuity actuarial reserves and deposit-type contract funds for the years ended December 31, are as

follows (in millions):

2011

General
Account

Separate
Account with

Guarantees

Separate
Account

Nonguaranteed Total % of Total

Subject to discretionary withdrawal:
With fair value adjustment $ — $ — $ — $ — 0.0%
At book value less current surrender charge of 5% or more — — — — 0.0%
At fair value — — 14,615 14,615 7.7%

Total with adjustment or at fair value — — 14,615 14,615 7.7%
At book value without adjustment (minimal or no charge or adjustment) 40,869 4 — 40,873 21.6%

Not subject to discretionary withdrawal 133,460 63 — 133,523 70.7%

Total (gross) 174,329 67 14,615 189,011 100.0%

Reinsurance ceded — — — —

Total (net)* $174,329 $67 $14,615 $189,011

2010

General
Account

Separate
Account with

Guarantees

Separate
Account

Nonguaranteed Total % of Total

Subject to discretionary withdrawal:
With fair value adjustment $ — $ — $ — $ — 0.0%
At book value less current surrender charge of 5% or more — — — — 0.0%
At fair value — — 11,704 11,704 6.5%

Total with adjustment or at fair value — — 11,704 11,704 6.5%
At book value without adjustment (minimal or no charge or adjustment) 38,128 — — 38,128 21.1%

Not subject to discretionary withdrawal 130,683 23 — 130,706 72.4%

Total (gross) 168,811 23 11,704 180,538 100.0%

Reinsurance ceded — — — —

Total (net)* $168,811 $23 $11,704 $180,538

Annuity reserves and deposit-type contract funds for the years ended December 31 are as follows (in millions):

2011 2010

Life & Accident & Health Annual Statement:
Total annuities (excluding supplementary contracts with life contingencies) $170,743 $165,561
Supplementary contracts with life contingencies 2,892 2,604
Deposit-type contract funds 694 646

Subtotal 174,329 168,811

Separate Accounts Annual Statement:
Annuities 14,678 11,645
Supplementary contracts with life contingencies — 79
Deposit-type contract funds 4 3

Subtotal 14,682 11,727

Total $189,011 $180,538

For Ordinary and Collective Life Insurance, reserves for all poli-

cies are calculated in accordance with New York State Insurance

Regulation 147. Reserves for regular life insurance policies are

computed by the Net Level Premium method for issues prior to

January 1, 1990, and by the Commissioner’s Reserve Valuation

Method for issues on and after such date. Annual renewable and

five-year renewable term policies issued on or after January 1,

1994 use segmented reserves, where each segment is equal to

the term period. The Cost of Living riders issued on and after

January 1, 1994 also use segmented reserves, where each

segment is equal to one year in length.

Reserves for the vast majority of permanent and term insurance

policies use Commissioners’ Standard Ordinary Mortality Tables

with rates ranging from 2.25% to 6.00%. Term conversion

reserves are based on TIAA term conversion mortality

experience and 4.00% interest.
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Liabilities for incurred but not reported life insurance claims and

disability waiver of premium claims are based on historical

experience and set equal to a percentage of paid claims. Re-

serves for amounts not yet due for incurred but not reported

disability waiver of premium claims are a percentage of the total

Active Lives Disability Waiver of Premium Reserve.

The Company waives deduction of deferred fractional premiums

upon death of the insured and returns any portion of the final

premium beyond the date of death. Surrender values of approx-

imately $0.1 million in excess of the legally computed reserves

were held as an additional reserve liability at December 31, 2011,

and $0.1 million at December 31, 2010. As of December 31, 2011

and December 31, 2010, TIAA had $0.6 billion and $1.0 billion,

respectively, of insurance in force for which the gross premiums

were less than the net premiums according to the standard of

valuation set by the Department. Reserves to cover these in-

surance amounts totaled $3.4 million and $12.5 million at

December 31, 2011 and December 31, 2010, respectively.

For Immediate Annuities not involving life contingencies and

Supplementary Contracts not involving life contingencies, for

each valuation rate of interest, the tabular interest has been cal-

culated as the product of the valuation rate times the mean li-

ability for the year. For all other funds not involving life

contingencies, tabular interest has been calculated as the total

interest credited to such funds.

Note 19—reinsurance

In 2005 the Company entered into reinsurance agreements with

RGA Reinsurance Company. Two of the agreements were recap-

tured during 2007 and the remaining agreement was recaptured

as of January 1, 2011.

At December 31, disclosures related to these assumed

coinsurance agreements were (in millions):

2011 2010 2009

Aggregated assumed premiums $(204) $ 12 $ 21
Modified coinsurance reserves $ — $202 $192
(Decrease) Increase in policy and contract reserves $ (17) $ (4) $ (5)

In 2004, TIAA and its subsidiary, TIAA-CREF Life, entered into

a series of agreements with Metropolitan Life Insurance

Company (“MetLife”) including an administrative agreement for

MetLife to service the long-term care business of TIAA and

TIAA-CREF Life, an indemnity reinsurance agreement where

TIAA and TIAA-CREF Life ceded to MetLife 100% of the long-

term care liability and an assumption reinsurance agreement.

After appropriate filings in each jurisdiction, MetLife offered the

TIAA and TIAA-CREF Life policyholders the option of trans-

ferring their policies from TIAA and TIAA-CREF Life to

MetLife. At December 31, 2011 and 2010, there were premiums in

force of $15 million and $16 million, respectively.

The Company remains liable for reinsurance ceded if the re-

insurer fails to meet its obligation on the business assumed. All

reinsurance is placed with unaffiliated reinsurers and there are

no reinsurance agreements in effect under which the reinsurer

may unilaterally cancel the agreement. Amounts shown in the

financial statements are reported net of reinsurance.

The major lines in the accompanying financial statements that

were reduced by ceded reinsurance agreements at December 31

are as follows (in millions):

2011 2010 2009

Insurance and annuity premiums $ 14 $ 16 $ 21
Policy and contract benefits $ 59 $ 62 $ 70
Increase in policy and contract reserves $ 36 $ 81 $ 95
Reserves for life and health insurance $474 $510 $591

Note 20—commercial paper and securities
repurchase programs

TIAA began issuing commercial paper in May 1999. The Com-

pany had maintained a committed and unsecured 5-year revolv-

ing credit facility of $1 billion with a group of banks to support

the commercial paper program. The commercial paper program

and credit facility were both terminated effective March 5, 2010.

In March 2011, the Company commenced a repurchase program

to sell and repurchase securities when intended for the purpose

of funding general corporate obligations. During any such period,

proceeds from the repurchase program will be invested in short-

term instruments. At December 31, 2011, the Company did not

have any outstanding repurchase agreements.

Note 21—capital and contingency reserves and shareholders’
dividends restrictions

The portion of contingency reserves represented or reduced by

each item below for the year ended December 31 are as follows

(in millions):

2011 2010

Net unrealized capital gains (losses) $ 390 $ 1,361
Asset valuation reserve $ (802) $(1,418)
Net deferred federal income tax $(1,129) $(1,507)
Change in non-admitted assets $ 1,046 $ 2,418
Net change in separate account surplus $ 134 $ 121
Change in Accounting Principle $ (23) $ —

During 2011, the method of applying the accounting for

non-controlled entities purchased after initial startup and with

carrying values determined using the equity method was

changed to reflect amortization of the difference between pur-

chase cost and audited U.S. GAAP equity of the acquired en-

tity. The combined impact of a cumulative effect adjustment of

$23 million and current year amortization of $14 million, in-

cluded in net unrealized capital gains above, resulted in a

$37 million reduction of Capital and Contingency Reserves.

Capital: TIAA has 2,500 shares of Class A common stock au-

thorized, issued and outstanding. All of the outstanding common

stock of the Company is held by the TIAA Board of Overseers, a

not-for-profit corporation created for the purpose of holding the

common stock of TIAA. By charter, the Company operates

without profit to its sole shareholder.

Surplus Notes: On December 16, 2009, the Company issued Sur-

plus Notes (“Notes”) in an aggregate principal amount of

$2 billion. The Notes bear interest at an annual rate of 6.850%,

and have a maturity date of December 16, 2039. Proceeds from
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the issuance of the Notes were $1,997 million, net of issuance dis-

count. The Notes were issued in a transaction pursuant to Rule

144A under the Securities Act of 1933, as amended, and the

Notes are evidenced by one or more global notes deposited with

a custodian for, and registered in the name of a nominee of, The

Depository Trust Company. Interest on these Notes is scheduled

to be paid semiannually on June 16 and December 16 of each year

through the maturity date. During 2011, interest of $137 million

was paid.

No subsidiary or affiliate of the Company is an obligor or guaran-

tor of the Notes, which are solely obligations of the Company.

The Notes are unsecured and subordinated to all present and

future indebtedness, policy claims and other creditor claims of

the Company. Under New York Insurance Law, the Notes are

not part of the legal liabilities of the Company. The Notes are not

scheduled to repay any principal prior to maturity. Each pay-

ment of interest and principal may be made only with the prior

approval of the Superintendent and only out of the Company’s

surplus funds, which the Superintendent of the Department de-

termines to be available for such payments under New York In-

surance Law. In addition, provided that approval is granted by

the Superintendent of the Department, the Notes may be re-

deemed at the option of the Company at any time at the “make-

whole” redemption price equal to the greater of the principal

amount of the Notes to be redeemed, or the sum of the present

values of the remaining scheduled interest and principal pay-

ments, excluding accrued interest as of the redemption date,

discounted to the redemption date on a semi-annual basis at the

adjusted Treasury rate plus 40 basis points, plus in each case,

accrued and unpaid interest payments on the Notes to be re-

deemed to the redemption date.

At December 31, 2011 and 2010, no affiliates of the Company held

any portion of the Notes.

Dividend Restrictions: Under the New York Insurance Law, the

Company is permitted without prior insurance regulatory clear-

ance to pay a stockholder dividend as long as the aggregated

amount of all such dividends in any calendar year does not exceed

the lesser of (i) 10% of its surplus to policyholders as of the imme-

diately preceding calendar year and (ii) its net gain from oper-

ations for the immediately preceding calendar year (excluding

realized investment gains). TIAA has not paid dividends to its

shareholder and has no plans to do so in the current year.

Note 22—contingencies and guarantees

SUBSIDIARY AND AFFILIATE GUARANTEES:

TIAA Global Markets, Inc. (“TGM”), a wholly-owned subsidiary

of TIAA, was formed for the purpose of issuing notes and other

debt instruments and investing the proceeds in compliance with

the investment guidelines approved by the Board of Directors of

TGM. TGM is authorized to issue up to $5.0 billion in debt and

TIAA’s Board of Trustees authorized TIAA to guarantee up to

$5.0 billion of TGM’s debt. TGM had $1.5 billion at December 31,

2011 and $2.5 billion at December 31, 2010 of outstanding debt

and accrued interest.

On July 12, 2010, The Company increased the size of an un-

committed and unsecured 364-day revolving line of credit to

TGM from $750.0 million to $1.0 billion. During 2011, there were

2 draw downs totaling $610 million that were repaid on the line.

As of December 31, 2011, outstanding principal plus accrued

interest was $ 0. In January, 2011, TGM borrowed a total of

$610.0 million which was repaid through out the year with the

final payment made on November 2, 2011.

The Company has a financial support agreement with

TIAA-CREF Life. Under this agreement, the Company will pro-

vide support so that TIAA-CREF Life will have the greater of

(a) capital and surplus of $250 million, (b) the amount of capital

and surplus necessary to maintain TIAA-CREF Life’s capital and

surplus at a level not less than 150% of the NAIC Risk Based

Capital model or (c) such other amount as necessary to maintain

TIAA-CREF Life’s financial strength rating at least the same or

better than TIAA’s rating at all times. This agreement is not an

evidence of indebtedness or an obligation or liability of the Com-

pany and does not provide any creditor of TIAA-CREF Life with

recourse to TIAA. This agreement was not utilized during 2011

or 2010.

The Company also provides a $100.0 million unsecured 364-day

revolving line of credit to TIAA-CREF Life. As of December 31,

2011, $30.0 million of this facility was maintained on a committed

basis for which the Company received a commitment fee of 10

basis points (“bps”) on the undrawn committed amount. During

2011, there were 4 draw downs totaling $17.0 million that were

repaid by December 31, 2011. During 2010, there were 18 draw

downs totaling $34 million that were repaid by December 31,

2010. As of December 31, 2011 and 2010, outstanding principal

plus accrued interest on this line of credit was $ 0.

The Company had provided a $1.0 billion uncommitted line of

credit to certain CREF accounts and certain TIAA-CREF

Mutual Funds (the “Funds”). Loans under this revolving credit

facility are for a maximum of 60 days and are made solely at the

discretion of the Company to fund shareholder redemption re-

quests or other temporary or emergency needs of CREF and the

Funds. It is the intent of the Company, CREF and the Funds to

use this facility as a supplemental liquidity facility, which would

only be used after CREF and the Funds have exhausted the

availability of the current $1.5 billion committed credit facility

maintained with a group of banks. As of December 31, 2011 and

2010, neither CREF nor the Funds had utilized this line of credit.

The Company provides a $100.0 million committed and un-

secured 364-day revolving line of credit to TIAA-CREF Asset

Management Commingled Funds Trust I (“TCAM”), a real estate

fund managed by Advisors, in which TIAA has a minority in-

direct equity ownership interest. On November 15, 2011, the line

of credit was terminated.

On October 1, 2010, the Company provided to the Office of Thrift

Supervision a written commitment to maintain TIAA-CREF

Trust Company as a “Well Capitalized” institution for Prompt

Corrective Action purposes for at least three years.

Separate Account Guarantees: The Company provides mortality

and expense guarantees to VA-1, for which it is compensated.

The Company guarantees that, at death, the total death benefit

payable from the fixed and variable accounts will be at least a

return of total premiums paid less any previous withdrawals.
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The Company also guarantees that expense charges to VA-1 par-

ticipants will never rise above the maximum amount stipulated

in the contract.

The Company provides mortality, expense and liquidity guaran-

tees to REA and is compensated for these guarantees. The Com-

pany guarantees that once REA participants begin receiving

lifetime annuity income benefits, monthly payments will never be

reduced as a result of adverse mortality experience. The Com-

pany also guarantees that expense charges to REA participants

will never rise above the maximum amount stipulated in the con-

tract. The Company provides REA with a liquidity guarantee to

ensure it has funds available to meet participant transfer or cash

withdrawal requests. If REA cannot fund participant requests,

TIAA’s general account will fund them by purchasing accumu-

lation units. Under this agreement, TIAA guarantees that partic-

ipants will be able to redeem their accumulation units at their

accumulation unit value next determined after the transfer or

withdrawal request is received in good order.

Under the Liquidity Guarantee agreement with the REA, on

December 24, 2008, the TIAA general account purchased

$155.6 million of accumulation units (measured based on the cost

of such units) issued by REA. In 2009, the TIAA general account

further purchased $1,058.7 million of accumulation units. TIAA

made no additional purchases in 2011 and 2010. Overall TIAA

purchased $1,214 million of accumulation units and the fair value

of such units was $1,168 million as of December 31, 2011. Accumu-

lation units owned by TIAA are included as separate account

assets and valued in the same manner as units owned by in-

dividual REA participants on a fair value basis and will fluctuate

in value.

The Company provides mortality and expense guarantees to

VA-3 and is compensated for these guarantees. The Company

guarantees that once VA-3 participants begin receiving lifetime

annuity income benefits, monthly payments will never be reduced

as a result of adverse mortality experience. The Company also

guarantees that expense charges to VA-3 participants will never

rise above the maximum amount stipulated in the contract.

Leases: The Company occupies leased office space in many loca-

tions under various long-term leases. At December 31, 2011, the fu-

ture minimum lease payments are estimated as follows (in millions):

Year 2012 2013 2014 2015 2016 Thereafter Total

Amount $36 $33 $29 $28 $23 $37 $186

Leased space expense is allocated among the Company and affili-

ated entities. Rental expense charged to the Company for the

years ended December 31, 2011, 2010 and 2009 was approx-

imately $34 million, $32 million and $35 million, respectively.

OTHER CONTINGENCIES AND GUARANTEES:

In the ordinary conduct of certain of its investment activities, the

Company provides standard indemnities covering a variety of

potential exposures. For instance, the Company provides in-

demnifications in connection with site access agreements relat-

ing to due diligence review for real estate acquisitions, and the

Company provides indemnification to underwriters in con-

nection with the issuance of securities by or on behalf of TIAA or

its subsidiaries. It is TIAA management’s opinion that the fair

value of such indemnifications are negligible and do not materi-

ally affect the Company’s financial position, results of operations

or liquidity.

Other contingent liabilities arising from litigation and other mat-

ters over and above amounts already provided for in the financial

statements or disclosed elsewhere in these notes are not consid-

ered material in relation to the Company’s financial position or

the results of its operations.

Note 23—borrowed money

Effective March 2009, TIAA was authorized to execute invest-

ment transactions under the Term Asset-Backed Securities

Loan Facility (“TALF”) program. Under the TALF program, the

Federal Reserve Bank of New York (“FRBNY”) would lend up to

$200 billion on a non-recourse basis to holders of certain

AAA-rated Asset Backed Securities (“ABS”) backed by newly

and recently originated consumer and small business loans. The

FRBNY lent an amount equal to the market value of the ABS less

a haircut and were secured at all times by the ABS. Loan pro-

ceeds were disbursed to the borrower, contingent on receipt by

the FRBNY custodian bank of the eligible collateral.

As of December 31, 2011, TIAA’s eligible ABS, under the TALF

program, totaled $887 million. These eligible ABS have been

pledged as collateral to support the $809 million loan out-

standing payable to the FRBNY. The TALF Subscription

program officially ended in April 2010.

Note 24—subsequent events

In preparing these financial statements, the Company has eval-

uated events and transactions for potential recognition or dis-

closure through April 9, 2012, the date the financial statements

were issued.

TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-93



NOTES TO STATUTORY–BASIS FINANCIAL STATEMENTS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

Note 25—securities with a recognized other-than-temporary impairments
The following table represents loan-backed and structured securities with a recognized other-than-temporary impairment and cur-

rently held at December 31, 2011, where the present value of cash flows expected to be collected is less than the amortized cost (in

whole dollars).

CUSIP

Book/Adj
Carrying Value

Amortized Cost
Before Financial
Reporting Period

Projected Cash
Flows

Recognized
Other-Than-
Temporary

Impairment

Amortized Cost
After Other-

Than-Temporary
Impairment

Fair Value as of
Impairment Date

Financial
Reporting
Period of

Impairment

G63255AA4 $30,843,930 $ —² $ (408,870) $30,469,230 $30,469,230 12/31/2011
004421MW0 22,591,560 22,415,344 (176,216) 22,415,344 16,999,971 12/31/2011
12668ASQ9 15,553,893 15,403,907 (149,986) 15,403,907 13,365,858 12/31/2011
12668ASR7 6,286,385 6,153,807 (132,578) 6,153,807 4,577,427 12/31/2011
152314DT4 163,343 152,991 (10,352) 152,991 156,536 12/31/2011
161546FJ0 2,543,448 2,503,870 (39,578) 2,503,870 1,341,142 12/31/2011
21075WBA2 1,428,491 1,374,301 (54,190) 1,374,301 1,347,187 12/31/2011
21075WCJ2 742,471 723,050 (19,421) 723,050 706,888 12/31/2011
22541S5T1 4,997,995 4,717,562 (280,433) 4,717,562 2,578,420 12/31/2011
251511AC5 13,001,316 12,456,530 (544,786) 12,456,530 11,115,631 12/31/2011
294751BQ4 1,400,662 1,130,716 (269,946) 1,130,716 596,090 12/31/2011
294751BY7 2,303,908 2,083,863 (220,045) 2,083,863 1,362,934 12/31/2011
294751FC1 424,059 245,031 (179,028) 245,031 481,165 12/31/2011
3622ELAD8 34,344,829 32,885,188 (1,459,641) 32,885,188 26,326,768 12/31/2011
61749EAE7 15,855,707 15,621,821 (233,886) 15,621,821 11,248,225 12/31/2011
75971EAF3 353,565 337,595 (15,970) 337,595 198,481 12/31/2011
760985YY1 260,203 217,084 (43,119) 217,084 99,483 12/31/2011
03762CAE5 19,030,571 15,365,581 (3,664,990) 15,365,581 4,324,000 12/31/2011
059500AG3 25,048,068 24,002,215 (1,045,853) 24,002,215 13,928,185 12/31/2011
05950WAP3 17,080,256 11,361,761 (5,718,495) 11,361,761 10,205,143 12/31/2011
05950XAJ5 19,827,696 19,777,781 (49,915) 19,777,781 11,880,270 12/31/2011
07388YAY8 5,637,345 3,777,667 (1,859,678) 3,777,667 2,174,987 12/31/2011
07388YBA9 2,111,151 —* (2,111,151) — 1,489,308 12/31/2011
07401DAL5 5,422,242 4,332,442 (1,089,800) 4,332,442 2,849,643 12/31/2011
07401DAM3 2,052,629 694,611 (1,358,018) 694,611 1,570,166 12/31/2011
173067HK8 3,002,255 1,462,217 (1,540,038) 1,462,217 1,696,693 12/31/2011
17310MAL4 2,234,420 872,009 (1,362,411) 872,009 1,573,349 12/31/2011
17310MAS9 162,759 139,556 (23,203) 139,556 720,000 12/31/2011
20047QAM7 2,058,527 2,001,047 (57,480) 2,001,047 8,316,304 12/31/2011
225458VV7 10,008,698 9,869,824 (138,874) 9,869,824 6,488,972 12/31/2011
225458VY1 1,871,162 931,334 (939,828) 931,334 838,537 12/31/2011
22545XAG8 20,411 10,369 (10,042) 10,369 40,301 12/31/2011
22545YAG6 41,904,200 41,034,006 (870,194) 41,034,006 19,637,280 12/31/2011
36159XAJ9 18,258,715 18,091,151 (167,564) 18,091,151 8,454,269 12/31/2011
36228CWB5 25,278,369 22,690,676 (2,587,693) 22,690,676 14,480,243 12/31/2011
396789KF5 2,814,647 2,770,038 (44,609) 2,770,038 1,782,400 12/31/2011
46625M2Y4 90,542 —* (90,542) — 325,809 12/31/2011
46625M7A1 6,030,156 4,030,987 (1,999,169) 4,030,987 917,897 12/31/2011
46625MQ77 115,005 —* (115,005) — 183,273 12/31/2011
46625YA60 269,520 266,222 (3,298) 266,222 1,204,869 12/31/2011
46625YQ63 2,800,664 2,687,595 (113,069) 2,687,595 2,736,562 12/31/2011
46625YQ89 127,508 108,641 (18,867) 108,641 924,030 12/31/2011
46627QBD9 36,735,484 32,052,120 (4,683,364) 32,052,120 23,226,596 12/31/2011
46630VAP7 786,932 538,761 (248,171) 538,761 1,208,319 12/31/2011
50180JAG0 31,643,343 29,504,194 (2,139,149) 29,504,194 17,105,627 12/31/2011
52108MDQ3 3,493,744 1,707,825 (1,785,919) 1,707,825 1,752,772 12/31/2011
52108MDS9 1,283,629 1,129,534 (154,095) 1,129,534 1,050,000 12/31/2011
52108MGA5 8,066,076 7,908,198 (157,878) 7,908,198 3,804,132 12/31/2011
55313KAH4 6,668,659 5,922,881 (745,778) 5,922,881 3,182,752 12/31/2011
60687UAL1 19,129,917 18,630,476 (499,441) 18,630,476 9,338,153 12/31/2011
60687UAM9 1,995,422 1,274,639 (720,783) 1,274,639 1,860,876 12/31/2011
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CUSIP

Book/Adj
Carrying Value

Amortized Cost
Before Financial
Reporting Period

Projected Cash
Flows

Recognized
Other-Than-
Temporary

Impairment

Amortized Cost
After Other-

Than-Temporary
Impairment

Fair Value as of
Impairment Date

Financial
Reporting
Period of

Impairment

617451FW4 $ 2,639,755 $ 1,852,906 $ (786,849) $ 1,852,906 $ 1,213,964 12/31/2011
617453AC9 1,127,583 945,963 (181,620) 945,963 1,764,200 12/31/2011
617453AY1 4,973,207 4,759,823 (213,384) 4,759,823 2,756,419 12/31/2011
69348HBT4 11,973,543 11,186,588 (786,955) 11,186,588 5,836,449 12/31/2011
74438WAN6 305,442 258,839 (46,603) 258,839 187,853 12/31/2011
92976BFZ0 8,536,283 2,040,473 (6,495,810) 2,040,473 4,295,675 12/31/2011
92976BGE6 653,988 544,541 (109,447) 544,541 1,444,195 12/31/2011
92976VAT5 9,903,330 9,618,391 (284,939) 9,618,391 5,811,388 12/31/2011
92977QAM0 8,175,546 2,091,944 (6,083,602) 2,091,944 10,268,650 12/31/2011
92977QAP3 895,885 374,432 (521,453) 374,432 5,627,130 12/31/2011
92978TAM3 1,943,041 —* (1,943,041) — 7,411,617 12/31/2011
05948KKZ1 3,497,270 3,182,834 (314,436) 3,182,834 2,371,208 12/31/2011
05949AA67 1,128,478 1,081,178 (47,300) 1,081,178 2,746,501 12/31/2011
05949AM31 76,222 69,991 (6,231) 69,991 52,033 12/31/2011
12669E4V5 9,046,295 8,974,503 (71,792) 8,974,503 6,551,168 12/31/2011
12669E4W3 1,566,728 1,061,141 (505,587) 1,061,141 1,580,772 12/31/2011
12669EL95 7,358,570 7,002,255 (356,315) 7,002,255 6,085,718 12/31/2011
12669EWY8 7,947,570 7,392,317 (555,253) 7,392,317 5,713,418 12/31/2011
12669EWZ5 757,315 705,056 (52,259) 705,056 1,711,058 12/31/2011
22541SVH8 5,026,531 4,205,902 (820,629) 4,205,902 3,273,345 12/31/2011
251510ET6 2,308,450 1,587,724 (720,726) 1,587,724 2,663,480 12/31/2011
32051GDH5 1,261,349 950,225 (311,124) 950,225 885,279 12/31/2011
36185NJ50 1,643,240 1,582,400 (60,840) 1,582,400 1,394,056 12/31/2011
36185NW55 1,438,957 1,379,484 (59,473) 1,379,484 1,144,329 12/31/2011
74951PEA2 265,968 219,733 (46,235) 219,733 334,464 12/31/2011
7609856L0 3,647,060 3,197,376 (449,684) 3,197,376 2,937,238 12/31/2011
76110HHA0 7,821,928 7,732,724 (89,204) 7,732,724 6,833,214 12/31/2011
76110HSG5 5,335,610 5,214,665 (120,945) 5,214,665 5,207,641 12/31/2011
05949TBF5 14,539,522 14,376,599 (162,923) 14,376,599 13,957,421 12/31/2011
12667GUG6 4,686,673 4,579,177 (107,496) 4,579,177 4,302,914 12/31/2011
32051G2H7 9,425,438 9,061,820 (363,618) 9,061,820 8,061,549 12/31/2011
32051GN35 25,013,674 24,819,498 (194,176) 24,819,498 23,227,400 12/31/2011
32051GNS0 2,830,893 2,415,871 (415,022) 2,415,871 5,504,762 12/31/2011
32051GSQ9 6,940,626 6,588,863 (351,763) 6,588,863 12,743,891 12/31/2011
92977YBQ3 8,053,327 7,203,202 (850,125) 7,203,202 9,640,415 12/31/2011
94985JCA6 28,110,187 27,677,160 (433,027) 27,677,160 26,444,910 12/31/2011
32051GP41 19,478,025 19,238,580 (239,445) 19,238,580 17,501,620 12/31/2011
949837AF5 68,067,065 67,125,276 (941,789) 67,125,276 63,007,793 12/31/2011
94984HAC9 35,382,919 35,259,321 (123,598) 35,259,321 44,366,701 12/31/2011
94985WAP6 19,305,817 19,109,418 (196,399) 19,109,418 18,637,274 12/31/2011
05949YAC2 11,697,309 11,058,756 (638,553) 11,058,756 9,947,093 12/31/2011
12667F2J3 42,493,417 41,990,777 (502,640) 41,990,777 38,184,902 12/31/2011
12667GJR5 52,238,578 51,716,807 (521,771) 51,716,807 42,382,367 12/31/2011
32051G2J3 21,816,767 21,604,152 (212,615) 21,604,152 18,313,327 12/31/2011
76111XN90 7,442,211 7,261,986 (180,225) 7,261,986 6,972,081 12/31/2011
94985WAQ4 78,543,947 77,054,573 (1,489,374) 77,054,573 74,163,533 12/31/2011
02147QAE2 39,337,111 38,882,221 (454,890) 38,882,221 33,224,390 12/31/2011
02151FAD1 35,416,605 35,192,440 (224,165) 35,192,440 33,825,680 12/31/2011
05948KC98 16,299,738 16,153,307 (146,431) 16,153,307 14,667,519 12/31/2011
05948KP37 9,927,884 9,916,487 (11,397) 9,916,487 9,203,366 12/31/2011
05950RAK5 27,835,569 27,671,346 (164,223) 27,671,346 26,103,546 12/31/2011
12543UAD4 40,684,575 39,858,306 (826,269) 39,858,306 34,747,225 12/31/2011
12543UAE2 14,258,736 13,984,348 (274,388) 13,984,348 11,959,746 12/31/2011
12543XAD8 24,330,818 24,020,519 (310,299) 24,020,519 37,876,184 12/31/2011
12544DAK5 21,263,750 20,670,543 (593,207) 20,670,543 19,855,762 12/31/2011
12544DAQ2 15,139,862 14,729,039 (410,823) 14,729,039 14,114,085 12/31/2011
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CUSIP

Book/Adj
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Before Financial
Reporting Period

Projected Cash
Flows
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Temporary

Impairment

Amortized Cost
After Other-

Than-Temporary
Impairment

Fair Value as of
Impairment Date

Financial
Reporting
Period of

Impairment

12544LAK7 $ 28,564,821 $ 28,564,411 $ (410) $ 28,564,411 $ 28,371,660 12/31/2011
12544RAL2 8,464,824 8,315,419 (149,405) 8,315,419 7,412,400 12/31/2011
12667F4N2 8,936,680 8,781,423 (155,257) 8,781,423 7,896,344 12/31/2011
12667F5Z4 25,640,140 25,198,370 (441,770) 25,198,370 21,765,290 12/31/2011
12667F7D1 23,222,032 23,213,847 (8,185) 23,213,847 20,760,221 12/31/2011
12667GFB4 62,309,602 62,103,000 (206,602) 62,103,000 57,708,345 12/31/2011
12667GFT5 18,406,789 18,097,001 (309,788) 18,097,001 15,339,699 12/31/2011
12667GKE2 13,340,301 13,268,591 (71,710) 13,268,591 11,223,530 12/31/2011
12667GLE1 27,739,481 27,514,390 (225,091) 27,514,390 24,804,232 12/31/2011
12667GQA4 20,607,678 20,451,471 (156,207) 20,451,471 18,191,516 12/31/2011
12668AAG0 13,402,901 12,916,976 (485,925) 12,916,976 13,010,199 12/31/2011
126694JS8 27,613,195 27,122,138 (491,057) 27,122,138 23,122,404 12/31/2011
126694XQ6 30,333,090 29,648,783 (684,307) 29,648,783 27,666,690 12/31/2011
12669YAF9 18,085,807 17,898,160 (187,647) 17,898,160 16,105,757 12/31/2011
12669YAX0 13,211,327 13,153,470 (57,857) 13,153,470 9,785,452 12/31/2011
12670AAF8 44,668,605 43,974,056 (694,549) 43,974,056 39,296,110 12/31/2011
161631AV8 39,102,113 38,849,870 (252,243) 38,849,870 36,394,968 12/31/2011
16163BAP9 27,227,221 26,855,354 (371,867) 26,855,354 24,058,902 12/31/2011
170255AS2 14,453,750 14,052,285 (401,465) 14,052,285 12,797,879 12/31/2011
17025AAB8 15,878,895 14,907,194 (971,701) 14,907,194 16,706,175 12/31/2011
17025JAB9 36,480,861 36,150,043 (330,818) 36,150,043 34,331,281 12/31/2011
17025TAV3 27,283,438 26,829,885 (453,553) 26,829,885 24,516,797 12/31/2011
17312FAD5 9,783,950 9,663,490 (120,460) 9,663,490 8,790,970 12/31/2011
32051GFL4 6,947,633 6,743,701 (203,932) 6,743,701 6,749,021 12/31/2011
32051GUQ6 20,646,005 20,566,812 (79,193) 20,566,812 18,677,368 12/31/2011
32051GVL6 23,167,772 22,949,745 (218,027) 22,949,745 20,749,766 12/31/2011
36185MEG3 14,048,228 13,887,960 (160,268) 13,887,960 13,939,519 12/31/2011
3622MPAN8 28,418,236 28,346,905 (71,331) 28,346,905 27,359,350 12/31/2011
3622MPBE7 49,423,845 49,367,449 (56,396) 49,367,449 45,604,100 12/31/2011
362669AQ6 9,800,494 9,689,758 (110,736) 9,689,758 9,494,484 12/31/2011
45660LPD5 13,382,334 13,151,674 (230,660) 13,151,674 10,948,805 12/31/2011
46627MAC1 10,184,151 9,933,001 (251,150) 9,933,001 7,945,644 12/31/2011
46628YBK5 28,210,123 27,685,765 (524,358) 27,685,765 24,243,108 12/31/2011
58550PAC0 588,658 446,296 (142,362) 446,296 540,515 12/31/2011
749577AL6 17,298,863 17,200,477 (98,386) 17,200,477 15,205,934 12/31/2011
74957VAQ2 18,823,946 18,766,902 (57,044) 18,766,902 17,094,112 12/31/2011
74957XAF2 35,043,094 34,928,034 (115,060) 34,928,034 29,419,918 12/31/2011
749583AH3 9,617,142 9,588,658 (28,484) 9,588,658 8,623,983 12/31/2011
74958AAD6 28,218,004 27,857,101 (360,903) 27,857,101 24,432,287 12/31/2011
74958AAH7 24,779,658 24,562,278 (217,380) 24,562,278 22,037,429 12/31/2011
76110HX53 9,390,953 9,350,418 (40,535) 9,350,418 8,590,219 12/31/2011
949772AD9 26,064,111 26,032,967 (31,144) 26,032,967 25,707,965 12/31/2011
94980SAS4 37,499,780 37,305,760 (194,020) 37,305,760 38,106,160 12/31/2011
94980SBJ3 18,895,713 18,800,399 (95,314) 18,800,399 18,496,460 12/31/2011
949837BE7 19,710,586 19,441,226 (269,360) 19,441,226 18,563,052 12/31/2011
949837BK3 8,461,277 8,343,680 (117,597) 8,343,680 7,879,095 12/31/2011
949837CC0 25,066,550 24,701,523 (365,027) 24,701,523 23,881,548 12/31/2011
94984AAR1 28,695,367 28,439,129 (256,238) 28,439,129 27,287,880 12/31/2011
94984AAS9 9,070,812 9,031,927 (38,885) 9,031,927 38,971,534 12/31/2011
94984FAR0 33,820,848 33,486,156 (334,692) 33,486,156 50,826,958 12/31/2011
94985JAB6 47,805,425 46,890,799 (914,626) 46,890,799 45,631,000 12/31/2011
94985JBR0 28,796,377 28,237,483 (558,894) 28,237,483 27,341,087 12/31/2011
94985LAD7 15,367,803 14,899,982 (467,821) 14,899,982 14,659,815 12/31/2011
94985RAP7 60,111,130 59,299,392 (811,738) 59,299,392 56,583,744 12/31/2011
94985WBL4 36,679,399 36,086,592 (592,807) 36,086,592 35,280,570 12/31/2011
94986AAC2 108,934,925 107,831,375 (1,103,550) 107,831,375 102,662,685 12/31/2011

B-96 Statement of Additional Information ▪ TIAA Access: TIAA Separate Account VA-3



continued

CUSIP

Book/Adj
Carrying Value

Amortized Cost
Before Financial
Reporting Period

Projected Cash
Flows

Recognized
Other-Than-
Temporary

Impairment

Amortized Cost
After Other-

Than-Temporary
Impairment

Fair Value as of
Impairment Date

Financial
Reporting
Period of

Impairment

07388RAK3 $ 1,983,348 $ —² $ (714,128) $ 1,269,220 $ 1,269,219 12/31/2011
17310MAQ3 4,720,890 —² (732,789) 3,988,101 3,988,101 12/31/2011
19075CAJ2 4,708,261 —² (486,329) 4,221,932 4,221,932 12/31/2011
19075CAK9 5,375,311 —² (140,726) 5,234,585 5,234,584 12/31/2011
20173VAK6 5,752,950 —² (1,652,569) 4,100,381 4,100,381 12/31/2011
20173VAL4 2,625,870 —² (704,553) 1,921,317 1,921,317 12/31/2011
20173VAM2 4,207,193 —² (1,275,151) 2,932,042 2,932,042 12/31/2011
22545YAL5 8,029,001 —² (1,908,886) 6,120,115 6,120,115 12/31/2011
46628FAU5 1,566,902 —² (102,400) 1,464,502 1,464,501 12/31/2011
46630EAL4 2,321,221 —² (113,420) 2,207,801 2,207,801 12/31/2011
52108H3N2 19,549,098 —² (9,251,033) 10,298,065 10,298,065 12/31/2011
52108H3Q5 11,053,588 —² (6,477,648) 4,575,940 4,575,939 12/31/2011
55312VAR9 7,613,447 —² (2,856,490) 4,756,957 4,756,956 12/31/2011
59025KAJ1 1,902,971 —² (131,323) 1,771,648 1,771,647 12/31/2011
606935AP9 2,137,089 —² (595,126) 1,541,963 1,541,963 12/31/2011
92976BBV3 11,050,865 —² (908,776) 10,142,089 10,142,089 12/31/2011
004421MW0 23,869,919 23,338,255 (531,664) 23,338,255 17,755,371 9/30/2011
05947U6C7 20,574,137 19,297,180 (1,276,957) 19,297,180 11,127,386 9/30/2011
05948KLA5 251,425 245,722 (5,703) 245,722 609,380 9/30/2011
05949AM31 94,954 76,222 (18,732) 76,222 80,680 9/30/2011
05949TBF5 15,295,706 15,260,891 (34,815) 15,260,891 15,054,284 9/30/2011
05950XAJ5 20,044,794 19,834,096 (210,698) 19,834,096 13,827,214 9/30/2011
059511AK1 3,839,391 1,637,950 (2,201,441) 1,637,950 1,167,394 9/30/2011
059511AL9 3,748,791 542,271 (3,206,520) 542,271 1,722,948 9/30/2011
07388RAH0 12,348,777 12,305,814 (42,963) 12,305,814 9,450,778 9/30/2011
07388VAK4 7,626,772 6,344,300 (1,282,472) 6,344,300 3,715,392 9/30/2011
07388VAL2 3,292,020 2,952,388 (339,632) 2,952,388 7,589,981 9/30/2011
07388YBA9 2,578,515 2,129,725 (448,790) 2,129,725 2,249,971 9/30/2011
12543UAD4 41,224,372 40,773,524 (450,848) 40,773,524 35,252,740 9/30/2011
12543UAE2 14,631,007 14,523,778 (107,229) 14,523,778 12,316,542 9/30/2011
12543XAD8 24,604,683 24,459,424 (145,259) 24,459,424 24,145,850 9/30/2011
12545CAU4 36,163,938 35,885,213 (278,725) 35,885,213 34,149,720 9/30/2011
12566XAE8 28,324,818 27,959,736 (365,082) 27,959,736 26,512,878 9/30/2011
12566XAG3 13,448,822 13,143,200 (305,622) 13,143,200 12,632,660 9/30/2011
126670CL0 19,762,888 18,725,504 (1,037,384) 18,725,504 16,979,265 9/30/2011
126670GR3 5,167,251 4,933,550 (233,701) 4,933,550 2,618,574 9/30/2011
126670QT8 3,070,989 3,025,169 (45,820) 3,025,169 2,336,675 9/30/2011
126670QU5 10,850,281 10,623,307 (226,974) 10,623,307 7,414,440 9/30/2011
12667FMJ1 15,390,872 14,991,177 (399,695) 14,991,177 9,049,653 9/30/2011
12667GQA4 21,147,716 20,976,951 (170,765) 20,976,951 18,026,894 9/30/2011
12668ASR7 6,350,809 6,304,821 (45,988) 6,304,821 4,724,677 9/30/2011
126694JS8 27,781,151 27,603,141 (178,010) 27,603,141 23,212,641 9/30/2011
12669YAF9 18,877,231 18,704,323 (172,908) 18,704,323 17,063,109 9/30/2011
12669YAH5 14,499,875 14,321,116 (178,759) 14,321,116 12,599,988 9/30/2011
12669YAX0 14,076,715 13,925,667 (151,048) 13,925,667 12,074,555 9/30/2011
152314DS6 479,667 453,327 (26,340) 453,327 360,799 9/30/2011
161631AV8 39,254,318 39,137,734 (116,584) 39,137,734 36,591,824 9/30/2011
17025JAB9 36,628,466 36,485,065 (143,401) 36,485,065 34,773,813 9/30/2011
17307GVJ4 9,875,066 9,672,443 (202,623) 9,672,443 9,934,363 9/30/2011
17310MAS9 217,952 210,763 (7,189) 210,763 946,070 9/30/2011
20047NAM4 7,698,059 4,548,944 (3,149,115) 4,548,944 2,654,430 9/30/2011
20173MAN0 3,713,203 3,699,090 (14,113) 3,699,090 5,100,000 9/30/2011
20173QAJ0 6,096,193 5,393,157 (703,036) 5,393,157 5,407,908 9/30/2011
20173QAK7 836,318 641,753 (194,565) 641,753 2,796,231 9/30/2011
20173VAH3 19,407,667 17,649,099 (1,758,568) 17,649,099 15,382,599 9/30/2011
21075WBA2 1,524,463 1,494,595 (29,868) 1,494,595 1,458,058 9/30/2011
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22541Q4M1 $ 6,252,359 $ 5,912,667 $ (339,692) $ 5,912,667 $ 3,774,210 9/30/2011
225458VY1 2,655,464 1,988,615 (666,849) 1,988,615 1,989,750 9/30/2011
22545LAV1 221,032 143,294 (77,738) 143,294 445,620 9/30/2011
22545XAG8 46,759 20,651 (26,108) 20,651 36,009 9/30/2011
22545YAG6 43,330,648 41,863,035 (1,467,613) 41,863,035 25,099,578 9/30/2011
32051GUQ6 20,813,600 20,636,064 (177,536) 20,636,064 18,495,702 9/30/2011
32051GVL6 23,490,915 23,438,918 (51,997) 23,438,918 21,821,759 9/30/2011
36157TJG7 983,821 —2 (121,880) 861,941 861,941 9/30/2011
36228CDP5 471,909 266,055 (205,854) 266,055 831,507 9/30/2011
36228CWB5 32,052,168 25,368,074 (6,684,094) 25,368,074 14,035,764 9/30/2011
3622MPBE7 49,585,723 49,466,350 (119,373) 49,466,350 45,826,150 9/30/2011
396789KF5 3,202,256 2,833,921 (368,335) 2,833,921 1,686,993 9/30/2011
42332QAL7 2,730,543 2,718,239 (12,304) 2,718,239 1,375,070 9/30/2011
46625YA60 1,358,830 307,473 (1,051,357) 307,473 1,052,876 9/30/2011
46625YQ89 208,757 149,462 (59,295) 149,462 787,286 9/30/2011
46625YRB1 2,181,256 1,599,726 (581,530) 1,599,726 1,037,184 9/30/2011
46627QBD9 40,075,650 36,791,127 (3,284,523) 36,791,127 21,484,168 9/30/2011
46628CAD0 16,433,279 15,536,958 (896,321) 15,536,958 14,050,280 9/30/2011
46628SAG8 18,266,766 17,826,876 (439,890) 17,826,876 14,470,465 9/30/2011
46628YBK5 28,634,253 28,222,762 (411,491) 28,222,762 26,701,133 9/30/2011
46628YBP4 14,979,014 14,024,082 (954,932) 14,024,082 13,802,096 9/30/2011
46629PAG3 2,495,437 1,966,524 (528,913) 1,966,524 2,891,205 9/30/2011
50177AAL3 200,996 9,902 (191,094) 9,902 3,900,515 9/30/2011
50180JAG0 34,812,879 31,695,404 (3,117,475) 31,695,404 18,529,224 9/30/2011
52108MDQ3 4,224,613 3,555,031 (669,582) 3,555,031 1,662,972 9/30/2011
52108MDS9 1,496,864 1,402,450 (94,414) 1,402,450 950,000 9/30/2011
52108MDU4 101,593 57,814 (43,779) 57,814 520,000 9/30/2011
52521RAS0 1,619,807 1,564,384 (55,423) 1,564,384 1,626,438 9/30/2011
525221CM7 23,250,372 21,935,145 (1,315,227) 21,935,145 15,515,449 9/30/2011
52523KAH7 9,804,380 9,624,320 (180,060) 9,624,320 7,023,874 9/30/2011
55312TAG8 19,718,435 16,110,600 (3,607,835) 16,110,600 11,109,030 9/30/2011
55312TAH6 1,426,882 798,219 (628,663) 798,219 5,148,109 9/30/2011
55313KAH4 6,838,217 6,718,016 (120,201) 6,718,016 5,513,193 9/30/2011
58550PAC0 701,448 628,080 (73,368) 628,080 579,586 9/30/2011
59022HGR7 4,947,174 3,642,047 (1,305,127) 3,642,047 1,360,487 9/30/2011
59022HJS2 20,301,794 19,617,805 (683,989) 19,617,805 10,878,474 9/30/2011
60688BAJ7 11,584,760 5,857,859 (5,726,901) 5,857,859 5,564,470 9/30/2011
606935AQ7 650,911 156,213 (494,698) 156,213 1,938,235 9/30/2011
617451CA5 6,618,726 6,475,244 (143,482) 6,475,244 3,126,802 9/30/2011
617451FW4 3,245,984 2,648,654 (597,330) 2,648,654 1,410,364 9/30/2011
61745MU50 3,976,991 2,642,754 (1,334,237) 2,642,754 1,670,635 9/30/2011
61745MU68 356,186 233,081 (123,105) 233,081 1,540,732 9/30/2011
61749EAE7 16,389,173 16,237,957 (151,216) 16,237,957 9,506,129 9/30/2011
61750HAN6 537,982 517,877 (20,105) 517,877 1,597,751 9/30/2011
61750YAF6 27,638,067 26,699,216 (938,851) 26,699,216 18,884,468 9/30/2011
61754KAH8 25,173,879 20,992,729 (4,181,150) 20,992,729 17,832,370 9/30/2011
61755BAH7 49,044,448 47,427,779 (1,616,669) 47,427,779 27,906,835 9/30/2011
73316PGH7 10,289,711 10,221,039 (68,672) 10,221,039 8,225,465 9/30/2011
73316PGJ3 13,120,319 12,179,070 (941,249) 12,179,070 9,496,204 9/30/2011
74951PEA2 385,150 300,979 (84,171) 300,979 507,036 9/30/2011
749577AL6 17,419,537 17,342,882 (76,655) 17,342,882 16,238,819 9/30/2011
74957EAE7 17,577,497 17,487,105 (90,392) 17,487,105 16,506,009 9/30/2011
74957EAF4 36,282,204 36,082,378 (199,826) 36,082,378 33,437,131 9/30/2011
74957VAQ2 20,077,409 19,914,811 (162,598) 19,914,811 18,595,328 9/30/2011
74957XAF2 35,784,486 35,609,375 (175,111) 35,609,375 34,500,677 9/30/2011
74958EAD8 47,419,570 46,777,510 (642,060) 46,777,510 45,050,650 9/30/2011
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7609856L0 $ 4,065,048 $ 3,827,087 $ (237,961) $ 3,827,087 $ 3,081,325 9/30/2011
76110HHB8 894,252 835,371 (58,881) 835,371 2,093,527 9/30/2011
76110HX87 21,983,539 21,367,921 (615,618) 21,367,921 17,514,460 9/30/2011
761118PQ5 11,097,907 10,934,518 (163,389) 10,934,518 9,321,301 9/30/2011
76111XN90 8,564,760 7,846,221 (718,539) 7,846,221 7,616,815 9/30/2011
84604CAE7 2,732,318 2,633,669 (98,649) 2,633,669 2,551,738 9/30/2011
86359BFG1 1,797,452 1,496,026 (301,426) 1,496,026 1,377,970 9/30/2011
92976BFZ0 10,005,179 8,555,934 (1,449,245) 8,555,934 3,889,206 9/30/2011
92976BGE6 758,600 727,947 (30,653) 727,947 1,287,305 9/30/2011
94980SBJ3 18,888,889 18,876,199 (12,690) 18,876,199 18,515,880 9/30/2011
949837CC0 25,203,525 25,067,215 (136,310) 25,067,215 24,255,407 9/30/2011
94983BAP4 15,409,157 15,367,334 (41,823) 15,367,334 15,500,397 9/30/2011
94984AAR1 28,921,008 28,699,246 (221,762) 28,699,246 26,162,730 9/30/2011
94984AAS9 9,534,419 9,460,302 (74,117) 9,460,302 8,865,397 9/30/2011
94984FAR0 34,862,018 34,654,252 (207,766) 34,654,252 32,829,185 9/30/2011
94984HAC9 35,804,330 35,428,449 (375,881) 35,428,449 35,314,539 9/30/2011
94985JAB6 48,005,187 47,823,688 (181,499) 47,823,688 47,755,100 9/30/2011
94985JBR0 28,950,520 28,812,994 (137,526) 28,812,994 28,370,535 9/30/2011
94985JCA6 28,354,882 28,154,177 (200,705) 28,154,177 26,814,150 9/30/2011
94985RAP7 60,563,665 60,162,652 (401,013) 60,162,652 58,824,064 9/30/2011
05950VAR1 2,986,003 —2 (371,700) 2,614,303 2,614,303 9/30/2011
07387BEP4 1,067,268 —2 (442,627) 624,641 624,641 9/30/2011
07388LAN0 9,981,101 —2 (8,451) 9,972,650 9,972,650 9/30/2011
07388RAK3 2,294,585 —2 (311,238) 1,983,347 1,983,347 9/30/2011
17309DAM5 9,832,170 —2 (6,630,030) 3,202,140 3,202,140 9/30/2011
19075CAJ2 4,783,820 —2 (75,559) 4,708,261 4,708,261 9/30/2011
20173VAM2 4,229,580 —2 (22,387) 4,207,193 4,207,193 9/30/2011
22545YAL5 21,236,054 —2 (3,729,403) 17,506,651 17,506,651 9/30/2011
36228CWE9 2,480,336 —2 (949,793) 1,530,543 1,530,543 9/30/2011
36828QSJ6 4,749,563 —2 (481,884) 4,267,679 4,267,679 9/30/2011
46625YUJ0 21,876,398 —2 (8,431,091) 13,445,307 13,445,307 9/30/2011
46628FAU5 1,637,904 —2 (71,003) 1,566,901 1,566,901 9/30/2011
46630EAL4 2,671,055 —2 (349,834) 2,321,221 2,321,221 9/30/2011
55312TAR4 485,680 —2 (60,710) 424,970 424,970 9/30/2011
55312VAN8 10,737,949 —2 (4,679,620) 6,058,329 6,058,329 9/30/2011
55312VAP3 17,043,877 —2 (10,678,494) 6,365,383 6,365,383 9/30/2011
55312VAR9 7,799,356 —2 (185,910) 7,613,447 7,613,447 9/30/2011
59022HJU7 5,344,727 —2 (597,196) 4,747,531 4,747,531 9/30/2011
59025KAJ1 3,507,263 —2 (1,604,292) 1,902,971 1,902,971 9/30/2011
61750HAK2 5,683,848 —2 (653,094) 5,030,754 5,030,754 9/30/2011
92976BBV3 12,467,305 —2 (1,416,440) 11,050,865 11,050,865 9/30/2011
92978MAL0 6,740,664 —2 (1,018,481) 5,722,183 5,722,183 9/30/2011
03072SQV0 694,989 602,534 (92,455) 602,534 441,933 6/30/2011
126670GR3 5,416,291 5,190,365 (225,926) 5,190,365 3,016,097 6/30/2011
12668ASQ9 18,889,756 18,195,156 (694,600) 18,195,156 17,989,930 6/30/2011
12668ASR7 6,667,207 6,368,377 (298,830) 6,368,377 4,739,805 6/30/2011
16165LAG5 12,333,221 12,311,672 (21,549) 12,311,672 11,544,529 6/30/2011
21075WBA2 1,551,510 1,544,351 (7,159) 1,544,351 1,493,611 6/30/2011
3622ELAD8 37,605,697 36,833,238 (772,459) 36,833,238 32,652,797 6/30/2011
46628CAD0 16,673,627 16,499,629 (173,998) 16,499,629 14,365,080 6/30/2011
525221CM7 23,311,901 23,306,182 (5,719) 23,306,182 16,105,313 6/30/2011
525221DF1 26,458,975 26,180,867 (278,108) 26,180,867 25,862,099 6/30/2011
525221EB9 23,883,119 23,305,539 (577,580) 23,305,539 20,824,874 6/30/2011
52523KAH7 10,623,645 10,156,312 (467,333) 10,156,312 7,529,057 6/30/2011
61749WAH0 3,775,210 3,619,957 (155,253) 3,619,957 3,061,191 6/30/2011
61749WAJ6 2,639,940 2,503,794 (136,146) 2,503,794 2,140,023 6/30/2011
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61750YAF6 $29,536,727 $28,464,536 $ (1,072,191) $28,464,536 $28,014,201 6/30/2011
74924PAJ1 379,543 154,379 (225,164) 154,379 158,197 6/30/2011
760985WT4 366,614 213,018 (153,596) 213,018 47,090 6/30/2011
760985YX3 6,166,894 5,816,442 (350,452) 5,816,442 1,077,367 6/30/2011
760985YY1 582,188 281,856 (300,332) 281,856 107,740 6/30/2011
76110WRW8 2,466,943 2,224,582 (242,361) 2,224,582 670,391 6/30/2011
76110WSF4 18,410,240 18,239,875 (170,365) 18,239,875 9,853,689 6/30/2011
76110WXR2 8,889,893 8,521,705 (368,188) 8,521,705 4,440,835 6/30/2011
79550DAD1 4,258,742 4,110,947 (147,795) 4,110,947 2,983,636 6/30/2011
059511AL9 4,685,314 3,807,010 (878,304) 3,807,010 2,185,614 6/30/2011
07387BEQ2 266,043 —* (266,043) — 833,700 6/30/2011
07388RAH0 20,171,795 12,373,206 (7,798,589) 12,373,206 13,809,944 6/30/2011
07388VAK4 7,974,854 7,633,817 (341,037) 7,633,817 4,718,009 6/30/2011
07388VAL2 6,973,679 3,513,683 (3,459,996) 3,513,683 10,081,157 6/30/2011
07401DAM3 2,793,504 2,090,294 (703,210) 2,090,294 2,601,535 6/30/2011
07401DAN1 2,209,235 1,707,746 (501,489) 1,707,746 6,656,890 6/30/2011
17310MAL4 3,811,232 2,312,053 (1,499,179) 2,312,053 2,880,693 6/30/2011
17310MAS9 413,377 268,555 (144,822) 268,555 1,070,687 6/30/2011
20047QAM7 2,931,027 2,482,198 (448,829) 2,482,198 9,492,008 6/30/2011
20047QAN5 1,083,109 608,636 (474,473) 608,636 5,705,568 6/30/2011
20173TAP0 444,753 372,922 (71,831) 372,922 4,986,279 6/30/2011
22544QAK5 369,203 191,537 (177,666) 191,537 4,485,326 6/30/2011
225458VY1 11,201,665 2,762,419 (8,439,246) 2,762,419 2,046,600 6/30/2011
22545YAL5 14,852,343 5,600,666 (9,251,677) 5,600,666 9,478,676 6/30/2011
22545YAN1 14,307,085 237,123 (14,069,962) 237,123 9,454,574 6/30/2011
22545YAQ4 2,994,326 102,351 (2,891,975) 102,351 6,349,439 6/30/2011
22545YAS0 2,253,407 —* (2,253,407) — 6,676,487 6/30/2011
361849K84 308,401 —* (308,401) — 2,388,397 6/30/2011
36828QSL1 425,621 193,835 (231,786) 193,835 993,103 6/30/2011
396789KF5 4,330,436 3,231,663 (1,098,773) 3,231,663 1,727,913 6/30/2011
46625MQ77 257,122 133,559 (123,563) 133,559 205,442 6/30/2011
46625MZG7 7,872,548 6,303,333 (1,569,215) 6,303,333 8,624,734 6/30/2011
46625YA60 2,985,770 1,382,420 (1,603,350) 1,382,420 1,153,210 6/30/2011
46625YA78 361,470 —* (361,470) — 1,082,782 6/30/2011
46625YC68 25,139 —* (25,139) — 364,800 6/30/2011
46625YQ89 311,350 254,460 (56,890) 254,460 1,509,630 6/30/2011
46625YRB1 2,848,883 2,203,328 (645,555) 2,203,328 1,201,335 6/30/2011
46629GAP3 790,615 756,719 (33,896) 756,719 3,807,059 6/30/2011
46629GAQ1 299,805 136,304 (163,501) 136,304 2,099,413 6/30/2011
46629PAG3 3,785,480 2,501,865 (1,283,615) 2,501,865 3,546,260 6/30/2011
46629PAU2 421,316 351,240 (70,076) 351,240 1,505,654 6/30/2011
46630AAC2 327,069 242,804 (84,265) 242,804 875,000 6/30/2011
46631BAP0 520,501 178,624 (341,877) 178,624 5,045,346 6/30/2011
50180JAG0 35,106,978 34,821,850 (285,128) 34,821,850 26,270,801 6/30/2011
50180JAJ4 1,472,798 85,964 (1,386,834) 85,964 6,437,085 6/30/2011
52108MDQ3 8,019,074 4,276,193 (3,742,881) 4,276,193 1,865,461 6/30/2011
52108MDS9 4,556,005 1,612,872 (2,943,133) 1,612,872 1,000,000 6/30/2011
52108MDU4 923,680 153,239 (770,441) 153,239 400,000 6/30/2011
59025KAJ1 3,911,404 3,487,720 (423,684) 3,487,720 2,281,862 6/30/2011
59025KAK8 14,098,654 4,035,144 (10,063,510) 4,035,144 7,378,574 6/30/2011
60688BAJ7 20,725,566 11,672,299 (9,053,267) 11,672,299 10,546,935 6/30/2011
60688BAM0 1,292,276 —* (1,292,276) — 1,844,769 6/30/2011
60688BAS7 1,015,664 —* (1,015,664) — 1,920,945 6/30/2011
617451CA5 6,856,720 6,618,744 (237,976) 6,618,744 3,409,175 6/30/2011
61745MX40 467,147 456,400 (10,747) 456,400 2,090,886 6/30/2011
61751NAN2 2,219,120 1,959,479 (259,641) 1,959,479 1,983,658 6/30/2011
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61753JAL3 $ 349,048 $ 184,198 $ (164,850) $ 184,198 $ 5,067,583 6/30/2011
61754KAH8 31,916,904 25,308,458 (6,608,446) 25,308,458 26,570,862 6/30/2011
74438WAN6 400,684 305,443 (95,241) 305,443 23,023 6/30/2011
92976BGE6 4,985,198 807,846 (4,177,352) 807,846 1,378,953 6/30/2011
94352MAE8 20,000,000 12,078,604 (7,921,396) 12,078,604 4,886,400 6/30/2011
05948KC98 16,688,309 16,679,711 (8,598) 16,679,711 15,591,701 6/30/2011
05948KKZ1 4,210,412 3,655,833 (554,579) 3,655,833 2,534,931 6/30/2011
05948KLA5 489,827 296,688 (193,139) 296,688 622,602 6/30/2011
05948KP37 10,167,635 10,135,821 (31,814) 10,135,821 10,005,554 6/30/2011
05949AA67 1,743,978 1,411,357 (332,621) 1,411,357 3,201,888 6/30/2011
05949AM31 121,686 94,954 (26,732) 94,954 90,534 6/30/2011
05949AMP2 522,129 411,275 (110,854) 411,275 1,154,031 6/30/2011
12543TAD7 9,394,168 9,055,170 (338,998) 9,055,170 9,351,070 6/30/2011
12543XAD8 24,623,511 24,606,300 (17,211) 24,606,300 22,823,175 6/30/2011
12544AAC9 47,196,010 46,389,700 (806,310) 46,389,700 43,866,350 6/30/2011
12544DAK5 21,279,994 21,263,602 (16,392) 21,263,602 21,290,700 6/30/2011
12544LAK7 30,599,865 30,093,760 (506,105) 30,093,760 30,403,424 6/30/2011
12545CAU4 36,946,640 36,898,080 (48,560) 36,898,080 35,045,960 6/30/2011
12667F7D1 24,022,504 23,967,516 (54,988) 23,967,516 22,177,373 6/30/2011
12667FR98 997,492 739,430 (258,062) 739,430 1,811,075 6/30/2011
12667FW92 6,583,670 6,483,531 (100,139) 6,483,531 6,779,092 6/30/2011
12667FYZ2 9,034,528 7,354,134 (1,680,394) 7,354,134 6,185,202 6/30/2011
12667GFT5 18,442,849 18,442,840 (9) 18,442,840 15,025,502 6/30/2011
12667GQA4 21,384,266 21,381,385 (2,881) 21,381,385 20,056,759 6/30/2011
12667GUG6 5,167,610 5,167,297 (313) 5,167,297 5,112,152 6/30/2011
126694JS8 27,808,907 27,770,828 (38,079) 27,770,828 22,993,126 6/30/2011
126694W61 24,217,642 23,678,080 (539,562) 23,678,080 22,368,908 6/30/2011
12669EL95 8,284,724 7,721,748 (562,976) 7,721,748 6,558,419 6/30/2011
12670AAF8 44,922,498 44,783,315 (139,183) 44,783,315 44,789,385 6/30/2011
161631AV8 39,796,299 39,278,742 (517,557) 39,278,742 37,422,710 6/30/2011
16163BAP9 27,734,334 27,304,404 (429,930) 27,304,404 26,377,189 6/30/2011
17025AAB8 16,059,004 15,895,940 (163,064) 15,895,940 17,624,540 6/30/2011
17025JAB9 36,896,570 36,624,793 (271,777) 36,624,793 36,327,947 6/30/2011
17025TAV3 27,341,745 27,328,845 (12,900) 27,328,845 26,350,131 6/30/2011
17310AAR7 32,471,083 32,412,785 (58,298) 32,412,785 33,225,945 6/30/2011
17312FAD5 9,800,667 9,780,400 (20,267) 9,780,400 9,285,010 6/30/2011
22541SVH8 5,329,789 5,234,541 (95,248) 5,234,541 4,879,329 6/30/2011
32051G2J3 21,238,137 21,014,956 (223,181) 21,014,956 20,281,432 6/30/2011
32051GVL6 23,829,503 23,685,971 (143,532) 23,685,971 22,766,429 6/30/2011
36185MEG3 14,514,115 14,486,354 (27,761) 14,486,354 14,554,166 6/30/2011
3622MPAN8 28,462,267 28,389,939 (72,328) 28,389,939 27,765,585 6/30/2011
3622MPBE7 49,870,925 49,615,350 (255,575) 49,615,350 46,550,600 6/30/2011
45660LPD5 13,547,007 13,379,208 (167,799) 13,379,208 12,110,328 6/30/2011
46627MAC1 10,677,787 10,335,468 (342,319) 10,335,468 10,083,260 6/30/2011
46628YBK5 28,786,021 28,636,816 (149,205) 28,636,816 27,420,781 6/30/2011
46628YBP4 15,078,124 14,990,171 (87,953) 14,990,171 14,237,700 6/30/2011
749577AL6 17,584,234 17,450,729 (133,505) 17,450,729 12,436,493 6/30/2011
74957EAE7 17,814,093 17,577,167 (236,926) 17,577,167 17,262,933 6/30/2011
74957EAF4 37,205,793 36,827,984 (377,809) 36,827,984 35,373,641 6/30/2011
74957VAQ2 21,230,104 21,068,104 (162,000) 21,068,104 20,265,315 6/30/2011
74957XAF2 36,103,087 35,807,508 (295,579) 35,807,508 32,022,553 6/30/2011
749583AH3 9,815,438 9,752,111 (63,327) 9,752,111 8,703,301 6/30/2011
74958AAH7 26,951,193 26,897,160 (54,033) 26,897,160 25,899,660 6/30/2011
74958EAD8 47,862,448 47,451,650 (410,798) 47,451,650 47,469,000 6/30/2011
75115CAG2 7,208,598 6,931,280 (277,318) 6,931,280 6,802,458 6/30/2011
7609856L0 4,396,370 4,200,274 (196,096) 4,200,274 3,097,026 6/30/2011
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76110HHA0 $ 8,737,053 $ 8,559,813 $ (177,240) $ 8,559,813 $ 7,568,913 6/30/2011
76110HHB8 1,254,860 1,006,472 (248,388) 1,006,472 2,316,831 6/30/2011
76110HX87 22,233,784 22,177,729 (56,055) 22,177,729 16,733,815 6/30/2011
761118CZ9 9,709,887 9,396,854 (313,033) 9,396,854 8,761,849 6/30/2011
761118PQ5 11,601,676 11,402,188 (199,488) 11,402,188 10,342,383 6/30/2011
94980SAS4 37,491,045 37,417,720 (73,325) 37,417,720 39,170,800 6/30/2011
94980SBJ3 18,923,461 18,874,400 (49,061) 18,874,400 19,442,560 6/30/2011
949837AF5 68,304,020 68,037,751 (266,269) 68,037,751 65,159,759 6/30/2011
949837BE7 19,770,628 19,689,484 (81,144) 19,689,484 19,695,651 6/30/2011
949837BK3 8,492,068 8,459,611 (32,457) 8,459,611 8,359,376 6/30/2011
949837CC0 25,381,819 25,201,881 (179,938) 25,201,881 25,004,770 6/30/2011
94984AAR1 28,984,526 28,920,780 (63,746) 28,920,780 28,157,580 6/30/2011
94984AAS9 9,834,523 9,822,590 (11,933) 9,822,590 9,563,280 6/30/2011
94984FAR0 35,000,570 34,869,922 (130,648) 34,869,922 35,442,517 6/30/2011
94984HAC9 36,057,606 35,832,279 (225,327) 35,832,279 36,678,932 6/30/2011
94985JAB6 48,194,982 48,015,850 (179,132) 48,015,850 46,991,250 6/30/2011
94985JBR0 29,095,015 28,960,567 (134,448) 28,960,567 29,230,889 6/30/2011
94985JCA6 28,455,723 28,384,350 (71,373) 28,384,350 27,959,490 6/30/2011
94985LAD7 15,372,480 15,341,859 (30,621) 15,341,859 15,296,021 6/30/2011
94985RAP7 60,789,484 60,595,456 (194,028) 60,595,456 60,278,912 6/30/2011
94985WAP6 20,503,066 20,440,065 (63,001) 20,440,065 20,928,461 6/30/2011
94985WAQ4 76,047,217 75,699,850 (347,367) 75,699,850 71,018,745 6/30/2011
94985WBL4 36,808,718 36,638,302 (170,416) 36,638,302 37,093,079 6/30/2011
94986AAC2 109,651,376 109,007,990 (643,386) 109,007,990 106,429,740 6/30/2011
07387BEP4 1,236,850 —2 (169,582) 1,067,268 1,067,268 6/30/2011
92976BBV3 12,846,900 —2 (379,595) 12,467,305 1,800,333 6/30/2011
36828QSJ6 4,838,046 —2 (88,483) 4,749,563 4,749,563 6/30/2011
05950VAR1 3,804,276 —2 (818,273) 2,986,003 2,986,003 6/30/2011
004421MW0 26,134,851 25,819,133 (315,718) 25,819,133 19,948,526 3/31/2011
02148YAD6 18,373,356 18,039,367 (333,989) 18,039,367 16,089,686 3/31/2011
026710AE3 447,206 207,373 (239,833) 207,373 203,765 3/31/2011
03072SQV0 1,006,103 715,796 (290,307) 715,796 464,149 3/31/2011
05947UML9 3,114,619 2,835,685 (278,934) 2,835,685 216,693 3/31/2011
05947UMM7 36,450 —* (36,450) — 143,238 3/31/2011
05948KC98 16,862,524 16,843,139 (19,385) 16,843,139 15,742,234 3/31/2011
05948KLA5 604,953 530,956 (73,997) 530,956 632,086 3/31/2011
05949AA67 2,006,284 1,869,181 (137,103) 1,869,181 3,218,466 3/31/2011
05949AM23 544,074 518,756 (25,318) 518,756 1,357,721 3/31/2011
05950VAT7 385,620 1,156 (384,464) 1,156 912,000 3/31/2011
07401DAM3 3,084,496 2,799,300 (285,195) 2,799,301 2,619,104 3/31/2011
12498NAC7 4,672,423 4,272,197 (400,226) 4,272,197 2,426,275 3/31/2011
12544RAL2 8,561,484 8,498,630 (62,854) 8,498,630 7,859,330 3/31/2011
126670GR3 6,082,523 5,437,768 (644,755) 5,437,768 2,819,453 3/31/2011
126670QT8 3,444,883 3,125,126 (319,756) 3,125,127 2,864,320 3/31/2011
126670QU5 12,164,039 11,087,890 (1,076,149) 11,087,890 9,755,060 3/31/2011
126671R65 3,570,814 3,006,150 (564,664) 3,006,150 1,404,321 3/31/2011
126671R73 1,795,347 1,764,930 (30,417) 1,764,930 1,228,587 3/31/2011
12667FMJ1 16,261,545 15,767,157 (494,388) 15,767,157 10,371,867 3/31/2011
12667FR98 1,187,196 1,158,180 (29,016) 1,158,180 1,742,980 3/31/2011
12668ASR7 6,843,785 6,680,512 (163,273) 6,680,512 4,824,802 3/31/2011
126694W61 24,040,337 23,883,605 (156,732) 23,883,605 22,027,517 3/31/2011
126694XQ6 30,700,106 30,394,828 (305,278) 30,394,828 24,847,192 3/31/2011
12669DN87 673,777 332,309 (341,468) 332,309 1,020,537 3/31/2011
12669EL95 8,482,550 8,401,553 (80,997) 8,401,553 6,635,352 3/31/2011
12669YAF9 19,384,353 18,899,059 (485,294) 18,899,059 18,754,880 3/31/2011
12669YAH5 14,838,083 14,575,582 (262,501) 14,575,582 13,168,921 3/31/2011
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12669YAX0 $14,411,235 $14,187,029 $ (224,206) $14,187,029 $12,623,821 3/31/2011
14986DAR1 4,505,447 —* (4,505,447) — 5,096,414 3/31/2011
14986DAT7 1,763,028 —* (1,763,028) — 3,662,959 3/31/2011
152314DS6 762,010 507,336 (254,674) 507,336 409,085 3/31/2011
161546JL1 1,485,648 1,470,737 (14,911) 1,470,737 670,185 3/31/2011
161631AV8 40,084,936 39,812,268 (272,668) 39,812,268 40,647,651 3/31/2011
16163BAP9 28,144,708 27,759,884 (384,824) 27,759,884 26,372,292 3/31/2011
17025JAB9 36,901,741 36,893,393 (8,348) 36,893,393 35,781,306 3/31/2011
17310MAL4 5,011,529 3,828,689 (1,182,840) 3,828,689 2,852,490 3/31/2011
17310MAS9 507,205 459,730 (47,475) 459,730 1,122,064 3/31/2011
20047QAM7 17,902,880 3,151,682 (14,751,198) 3,151,682 10,004,112 3/31/2011
20047QAN5 4,566,404 1,233,498 (3,332,906) 1,233,498 5,994,850 3/31/2011
20173QAJ0 10,027,487 6,204,989 (3,822,498) 6,204,989 7,075,800 3/31/2011
20173QAK7 4,074,318 977,794 (3,096,524) 977,794 4,044,972 3/31/2011
21075WCJ2 837,354 835,799 (1,555) 835,799 787,697 3/31/2011
22541SVH8 6,333,087 5,504,066 (829,021) 5,504,066 4,916,925 3/31/2011
251511AC5 14,410,235 13,394,657 (1,015,578) 13,394,657 12,423,542 3/31/2011
294751BY7 2,387,325 2,360,048 (27,277) 2,360,048 1,504,496 3/31/2011
31393YY41 18,208,783 17,806,025 (402,758) 17,806,025 10,393,929 3/31/2011
32051GN35 26,461,628 26,378,642 (82,986) 26,378,642 23,764,864 3/31/2011
32051GP41 19,478,996 19,470,340 (8,656) 19,470,340 18,338,240 3/31/2011
36159XAJ9 18,655,072 18,319,742 (335,329) 18,319,743 15,945,138 3/31/2011
361849N57 4,911,220 2,623,916 (2,287,304) 2,623,916 3,199,540 3/31/2011
361849N73 460,265 —* (460,265) — 4,367,499 3/31/2011
361849R61 7,914,732 2,971,019 (4,943,713) 2,971,019 5,335,530 3/31/2011
361849R79 895,563 525,976 (369,587) 525,976 2,916,576 3/31/2011
361849R87 735,488 111,137 (624,351) 111,137 3,411,975 3/31/2011
361849S29 249,893 —* (249,893) — 1,165,320 3/31/2011
36185MEG3 14,705,421 14,668,815 (36,606) 14,668,815 14,668,500 3/31/2011
36228CWE9 3,886,399 2,548,357 (1,338,042) 2,548,357 2,438,455 3/31/2011
3622ELAD8 39,373,123 38,814,468 (558,655) 38,814,468 31,156,752 3/31/2011
3622MPBE7 49,903,985 49,896,450 (7,535) 49,896,450 46,499,450 3/31/2011
362334ME1 20,513,172 20,302,969 (210,203) 20,302,969 17,775,971 3/31/2011
36237UAA0 1,976,834 299,340 (1,677,494) 299,340 297,358 3/31/2011
36828QSL1 840,928 424,359 (416,569) 424,359 1,028,900 3/31/2011
42332QAL7 7,413,917 7,006,131 (407,786) 7,006,131 4,262,450 3/31/2011
46614KAB2 1,868,652 —* (1,868,652) — 500,000 3/31/2011
46625MUH0 821,129 —* (821,129) — 220,515 3/31/2011
46625YA60 3,001,274 2,987,204 (14,070) 2,987,204 1,169,679 3/31/2011
46625YA78 1,159,363 412,216 (747,147) 412,216 1,294,484 3/31/2011
46625YRB1 2,951,644 2,865,195 (86,449) 2,865,195 1,359,505 3/31/2011
46628FAU5 1,967,897 1,719,301 (248,596) 1,719,301 1,825,165 3/31/2011
46629GAP3 936,874 879,532 (57,342) 879,532 4,061,715 3/31/2011
46629YAM1 3,820,870 3,679,982 (140,888) 3,679,982 12,486,100 3/31/2011
46629YAQ2 852,181 661,343 (190,838) 661,343 2,520,828 3/31/2011
46630AAC2 371,986 371,665 (321) 371,665 875,000 3/31/2011
46630AAG3 228,652 188,527 (40,125) 188,527 360,000 3/31/2011
46630VAP7 1,281,382 880,273 (401,109) 880,273 2,263,308 3/31/2011
46631BAM7 1,751,643 1,650,633 (101,010) 1,650,633 4,974,190 3/31/2011
46631BAN5 2,067,269 1,962,050 (105,219) 1,962,050 11,743,724 3/31/2011
46632HAR2 338,594 321,213 (17,381) 321,213 1,795,207 3/31/2011
50180JAJ4 5,395,600 1,633,764 (3,761,836) 1,633,764 6,873,272 3/31/2011
525221CM7 24,035,186 23,366,873 (668,313) 23,366,873 16,725,997 3/31/2011
525221EB9 25,485,754 24,683,537 (802,217) 24,683,537 20,946,595 3/31/2011
53944MAC3 156,591 —* (156,591) — 245,000 3/31/2011
55312TAG8 20,019,218 19,735,250 (283,968) 19,735,250 16,315,940 3/31/2011
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55312TAH6 $ 2,207,998 $ 1,665,240 $ (542,758) $ 1,665,240 $ 6,930,460 3/31/2011
55312TAK9 1,463,616 1,366,983 (96,633) 1,366,983 7,008,850 3/31/2011
55312VAR9 9,431,476 8,193,211 (1,238,265) 8,193,211 9,462,173 3/31/2011
576434SW5 6,822,609 6,643,763 (178,846) 6,643,763 7,308,884 3/31/2011
59023BAM6 1,241,964 1,138,167 (103,797) 1,138,167 2,100,000 3/31/2011
59023BAN4 759,062 742,577 (16,485) 742,577 2,100,000 3/31/2011
59025KAK8 14,863,537 14,158,504 (705,033) 14,158,504 10,938,160 3/31/2011
61745MX40 2,829,155 500,821 (2,328,334) 500,821 2,223,453 3/31/2011
61745MX57 410,915 236,164 (174,751) 236,164 1,707,255 3/31/2011
61750HAN6 713,810 682,666 (31,144) 682,666 1,899,386 3/31/2011
61750YAF6 30,510,824 30,257,642 (253,182) 30,257,642 28,800,452 3/31/2011
61753JAM1 265,953 262,049 (3,904) 262,049 4,110,640 3/31/2011
61754KAH8 32,037,425 31,954,014 (83,411) 31,954,014 28,214,790 3/31/2011
749577AL6 17,749,260 17,612,942 (136,318) 17,612,942 12,463,414 3/31/2011
74957EAE7 18,052,385 17,809,927 (242,458) 17,809,927 17,254,742 3/31/2011
74957EAF4 37,739,040 37,226,534 (512,506) 37,226,534 35,384,715 3/31/2011
74957VAQ2 21,876,010 21,776,902 (99,108) 21,776,902 20,502,339 3/31/2011
74957XAF2 36,336,989 36,121,369 (215,620) 36,121,369 32,099,111 3/31/2011
749583AH3 9,922,978 9,828,768 (94,210) 9,828,768 8,661,614 3/31/2011
74958AAD6 31,449,361 30,659,726 (789,635) 30,659,726 28,651,915 3/31/2011
74958AAH7 27,528,556 26,958,450 (570,106) 26,958,450 25,888,560 3/31/2011
74958EAD8 48,651,248 47,887,750 (763,498) 47,887,750 47,710,650 3/31/2011
75971EAF3 361,836 355,848 (5,988) 355,848 286,121 3/31/2011
76110H5M7 46,775 40,179 (6,596) 40,179 68,194 3/31/2011
76110HNQ8 2,633,445 2,541,404 (92,041) 2,541,404 1,896,437 3/31/2011
76110HSH3 994,572 886,275 (108,297) 886,275 561,962 3/31/2011
76110WTB2 3,595,530 3,411,697 (183,833) 3,411,697 1,293,373 3/31/2011
76110WTU0 2,611,711 2,532,463 (79,248) 2,532,463 1,045,322 3/31/2011
76110WUL8 14,294,626 14,272,968 (21,658) 14,272,968 6,850,410 3/31/2011
76110WWK8 1,519,032 971,769 (547,263) 971,769 636,777 3/31/2011
76110WXR2 9,343,952 8,901,101 (442,851) 8,901,101 4,685,343 3/31/2011
761118CZ9 9,917,785 9,852,696 (65,090) 9,852,695 8,930,139 3/31/2011
761118PQ5 11,963,158 11,871,034 (92,124) 11,871,034 10,061,385 3/31/2011
76113GAC2 220,904 168,594 (52,310) 168,594 387,051 3/31/2011
81375WHJ8 11,994,033 11,748,937 (245,096) 11,748,937 6,288,801 3/31/2011
81375WHK5 3,583,984 3,560,106 (23,878) 3,560,106 2,697,555 3/31/2011
86359BFG1 2,961,522 1,918,424 (1,043,098) 1,918,424 2,105,972 3/31/2011
92976UAA8 2,539,718 2,288,499 (251,219) 2,288,499 5,600,000 3/31/2011
92977RAK2 5,148,529 4,022,306 (1,126,222) 4,022,307 4,002,510 3/31/2011
94980SBJ3 18,920,645 18,908,520 (12,125) 18,908,520 19,434,920 3/31/2011
949837AF5 68,370,975 68,287,919 (83,056) 68,287,919 65,117,660 3/31/2011
949837BE7 19,786,077 19,760,611 (25,465) 19,760,612 19,692,088 3/31/2011
949837BK3 8,501,003 8,490,907 (10,095) 8,490,908 8,357,873 3/31/2011
94984FAR0 35,153,298 35,006,469 (146,829) 35,006,469 35,362,766 3/31/2011
94984XAB6 9,278,978 9,211,401 (67,577) 9,211,401 9,528,038 3/31/2011
94984XAD2 7,673,000 7,617,061 (55,939) 7,617,061 7,877,512 3/31/2011
94984XAM2 11,712,546 11,626,954 (85,592) 11,626,954 12,019,770 3/31/2011
94985JAB6 48,221,105 48,202,750 (18,355) 48,202,750 47,740,150 3/31/2011
94985JBR0 29,114,124 29,102,779 (11,345) 29,102,779 29,598,947 3/31/2011
94985JCA6 28,507,528 28,483,710 (23,818) 28,483,710 28,460,520 3/31/2011
94986AAC2 109,742,861 109,672,080 (70,781) 109,672,080 106,206,985 3/31/2011
740408AA7 9,395,362 —2 (2,503,582) 6,891,780 6,891,780 3/31/2011
92976BBV3 1,982,600 —2 (127,452) 1,855,148 1,855,148 3/31/2011
05950VAR1 3,836,136 —2 (31,860) 3,804,276 3,804,276 3/31/2011
36828QSJ6 4,973,252 —2 (135,206) 4,838,046 4,838,046 3/31/2011
92976BBV3 11,746,905 —2 (755,153) 10,991,752 10,991,752 3/31/2011
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07387BEP4 $ 1,426,135 $ —2 $ (189,284) $ 1,236,851 $ 1,236,850 3/31/2011
00253CHY6 3,100,607 1,882,904 (1,217,703) 1,882,904 1,186,653 12/31/2010
02660TFM0 9,072,871 8,993,573 (79,299) 8,993,572 5,104,550 12/31/2010
03762AAG4 2,101,951 2,013,090 (88,862) 2,013,089 1,179,900 12/31/2010
05947UMM7 1,960,454 36,450 (1,924,005) 36,449 149,096 12/31/2010
05950VAP5 13,448,285 10,560,944 (2,887,341) 10,560,944 6,026,132 12/31/2010
05950VAT7 1,600,210 411,018 (1,189,192) 411,018 684,000 12/31/2010
059511AM7 1,035,890 —* (1,035,890) — 1,105,164 12/31/2010
059511AS4 749,798 —* (749,798) — 1,406,667 12/31/2010
059511AU9 845,707 —* (845,707) — 1,373,330 12/31/2010
07383F6U7 2,490,124 2,094,926 (395,199) 2,094,925 3,100,870 12/31/2010
07387BEQ2 820,330 447,544 (372,786) 447,544 1,811,230 12/31/2010
07388RAL1 493,059 —* (493,059) — 3,027,355 12/31/2010
07388VAL2 10,747,974 7,302,404 (3,445,570) 7,302,404 4,214,420 12/31/2010
07388YBC5 1,417,660 —* (1,417,660) — 990,577 12/31/2010
07388YBE1 855,193 —* (855,193) — 630,000 12/31/2010
07401DAM3 3,439,369 3,083,707 (355,662) 3,083,707 1,972,655 12/31/2010
12498NAC7 4,999,786 4,674,166 (325,620) 4,674,166 2,499,495 12/31/2010
126671R65 3,749,037 3,574,283 (174,754) 3,574,283 1,375,277 12/31/2010
126671TV8 435,057 319,559 (115,498) 319,559 168,056 12/31/2010
126671TW6 448,023 394,139 (53,884) 394,139 210,082 12/31/2010
14986DAR1 10,107,291 4,565,745 (5,541,546) 4,565,745 5,114,828 12/31/2010
14986DAT7 3,644,860 1,876,782 (1,768,078) 1,876,782 5,615,912 12/31/2010
20047EAM4 1,814,136 1,197,606 (616,529) 1,197,607 5,642,594 12/31/2010
20047QAN5 11,304,365 4,660,376 (6,643,989) 4,660,376 5,416,753 12/31/2010
20173QAK7 6,017,476 4,101,651 (1,915,825) 4,101,651 3,633,294 12/31/2010
20173TAP0 1,780,482 722,541 (1,057,941) 722,541 3,688,180 12/31/2010
22544QAK5 1,798,847 709,514 (1,089,333) 709,514 6,708,762 12/31/2010
22545LAV1 304,002 301,815 (2,187) 301,815 328,910 12/31/2010
22608SAD0 3,150,813 3,071,255 (79,558) 3,071,255 600,009 12/31/2010
294751DY5 1,226,812 903,019 (323,793) 903,019 260,169 12/31/2010
36159XAJ9 19,512,730 18,670,215 (842,515) 18,670,215 10,504,542 12/31/2010
361849N57 5,009,542 4,922,538 (87,004) 4,922,538 3,074,680 12/31/2010
361849N73 1,264,245 704,838 (559,408) 704,837 4,954,623 12/31/2010
361849R61 9,617,774 7,935,307 (1,682,467) 7,935,307 4,877,148 12/31/2010
361849R79 4,702,135 963,680 (3,738,455) 963,680 2,659,464 12/31/2010
361849R87 1,586,254 866,712 (719,542) 866,712 3,096,156 12/31/2010
361849S29 426,981 326,781 (100,200) 326,781 1,165,320 12/31/2010
36228CDP5 707,260 471,909 (235,350) 471,910 1,040,356 12/31/2010
36228CWE9 4,574,013 3,905,338 (668,675) 3,905,338 2,234,865 12/31/2010
36228CYQ0 18,382,849 18,045,609 (337,240) 18,045,609 12,913,908 12/31/2010
3622ELAD8 41,439,863 40,333,121 (1,106,743) 40,333,120 32,759,823 12/31/2010
3622MSAC6 427,403 —* (427,403) — 75,000 12/31/2010
362332AM0 4,533,075 4,250,580 (282,495) 4,250,580 1,500,000 12/31/2010
362334ME1 21,081,013 20,974,960 (106,052) 20,974,961 16,318,857 12/31/2010
36298JAA1 21,479,336 19,948,371 (1,530,965) 19,948,371 13,746,958 12/31/2010
46625MQ77 619,843 270,160 (349,683) 270,160 196,715 12/31/2010
46625MUH0 1,191,047 821,129 (369,918) 821,129 635,138 12/31/2010
46625YA78 3,989,943 1,223,441 (2,766,502) 1,223,441 1,199,316 12/31/2010
46625YC68 192,699 137,255 (55,444) 137,255 304,000 12/31/2010
46625YQ63 3,341,845 2,972,005 (369,839) 2,972,006 2,933,371 12/31/2010
46625YQ89 424,305 398,175 (26,130) 398,175 1,386,337 12/31/2010
46625YRB1 4,095,553 3,032,137 (1,063,415) 3,032,138 2,185,563 12/31/2010
46628FAU5 3,244,633 2,010,466 (1,234,168) 2,010,465 1,417,955 12/31/2010
46629GAP3 4,402,923 1,023,733 (3,379,190) 1,023,733 3,635,317 12/31/2010
46629GAQ1 911,998 445,384 (466,614) 445,384 1,984,740 12/31/2010

TIAA Access: TIAA Separate Account VA-3 ▪ Statement of Additional Information B-105



NOTES TO STATUTORY–BASIS FINANCIAL STATEMENTS

TEACHERS INSURANCE AND ANNUITY ASSOCIATION OF AMERICA

CUSIP

Book/Adj
Carrying Value

Amortized Cost
Before Financial
Reporting Period

Projected Cash
Flows

Recognized
Other-Than-
Temporary

Impairment

Amortized Cost
After Other-

Than-Temporary
Impairment

Fair Value as of
Impairment Date

Financial
Reporting
Period of

Impairment

46629PAG3 $ 4,152,176 $ 3,729,601 $ (422,575) $ 3,729,601 $ 2,989,477 12/31/2010
46629PAU2 625,708 491,322 (134,386) 491,322 1,395,696 12/31/2010
46629YAM1 4,299,779 4,041,162 (258,617) 4,041,162 8,095,640 12/31/2010
46629YAQ2 955,307 909,968 (45,339) 909,968 1,874,158 12/31/2010
46630AAC2 494,162 414,909 (79,253) 414,909 595,000 12/31/2010
46631BAM7 3,754,144 1,860,108 (1,894,036) 1,860,108 4,424,780 12/31/2010
46631BAN5 4,758,756 2,507,697 (2,251,059) 2,507,697 10,524,883 12/31/2010
46631BAP0 1,116,985 1,083,703 (33,282) 1,083,703 4,835,036 12/31/2010
46632HAQ4 387,089 234,521 (152,568) 234,521 640,263 12/31/2010
46632HAR2 657,982 413,493 (244,489) 413,493 1,445,123 12/31/2010
50179AAL1 13,174,417 12,419,388 (755,029) 12,419,388 4,828,886 12/31/2010
50179AAM9 1,005,481 790,316 (215,165) 790,316 480,000 12/31/2010
50180CAM2 337,891 277,302 (60,588) 277,303 2,842,250 12/31/2010
52108HF82 7,459,725 5,924,508 (1,535,216) 5,924,509 5,205,529 12/31/2010
52108HV76 4,377,380 741,716 (3,635,665) 741,715 1,821,350 12/31/2010
52108MGC1 3,137,225 628,286 (2,508,939) 628,286 1,267,523 12/31/2010
52108MGD9 369,749 —* (369,749) — 497,400 12/31/2010
525221EB9 27,039,152 26,946,966 (92,185) 26,946,967 21,562,436 12/31/2010
55312VAR9 9,678,413 9,608,263 (70,150) 9,608,263 7,471,935 12/31/2010
55313KAH4 8,711,805 6,978,695 (1,733,110) 6,978,695 6,165,800 12/31/2010
59025KAK8 18,903,173 14,904,466 (3,998,707) 14,904,466 9,272,020 12/31/2010
59025WAU0 3,874,226 3,161,797 (712,429) 3,161,797 1,874,928 12/31/2010
60688BAM0 1,868,835 1,400,981 (467,855) 1,400,980 2,517,984 12/31/2010
60688BAS7 1,558,562 1,157,994 (400,568) 1,157,994 2,520,386 12/31/2010
617451CA5 7,211,647 6,847,723 (363,925) 6,847,722 3,362,630 12/31/2010
61746WE97 205,421 114,771 (90,650) 114,771 713,866 12/31/2010
61746WF21 44,826 —* (44,826) — 129,579 12/31/2010
61750HAN6 1,079,242 784,248 (294,993) 784,249 1,234,718 12/31/2010
61753JAL3 1,461,072 613,152 (847,920) 613,152 4,701,500 12/31/2010
61753JAM1 651,003 400,720 (250,283) 400,720 3,409,210 12/31/2010
61753JAN9 436,652 238,561 (198,091) 238,561 1,621,328 12/31/2010
61754KAH8 34,531,549 32,008,838 (2,522,712) 32,008,837 20,419,998 12/31/2010
61754KAN5 14,246,522 —* (14,246,522) — 11,932,260 12/31/2010
61754KAP0 2,120,835 —* (2,120,835) — 3,653,011 12/31/2010
76110WQA7 14,360,762 14,183,345 (177,416) 14,183,346 6,766,953 12/31/2010
76110WRW8 2,900,673 2,557,357 (343,316) 2,557,357 720,800 12/31/2010
81375WHJ8 13,468,350 12,013,441 (1,454,909) 12,013,441 6,643,498 12/31/2010
81375WHK5 3,992,206 3,666,950 (325,256) 3,666,950 2,376,394 12/31/2010
92976UAA8 3,123,080 2,712,496 (410,584) 2,712,496 2,800,000 12/31/2010
92977RAK2 5,447,870 5,160,767 (287,104) 5,160,766 3,041,064 12/31/2010
02148FAW5 23,469,071 23,456,026 (13,045) 23,456,026 20,626,166 12/31/2010
02149HAK6 21,622,113 21,396,405 (225,708) 21,396,405 22,846,880 12/31/2010
02151CBD7 24,471,198 24,001,487 (469,711) 24,001,487 23,706,444 12/31/2010
02151NBA9 15,480,186 15,291,181 (189,005) 15,291,181 13,428,018 12/31/2010
05946XL92 11,074,631 10,989,293 (85,338) 10,989,293 9,273,597 12/31/2010
05948KB65 9,575,839 9,448,438 (127,401) 9,448,438 7,787,100 12/31/2010
05948KC98 17,059,882 17,047,745 (12,137) 17,047,745 15,271,833 12/31/2010
05948KF20 17,433,474 17,417,390 (16,084) 17,417,390 16,163,338 12/31/2010
05948KKZ1 4,378,874 4,348,094 (30,780) 4,348,094 3,162,909 12/31/2010
05948KLA5 748,470 655,160 (93,310) 655,160 968,395 12/31/2010
05948KP37 10,440,935 10,342,820 (98,115) 10,342,820 9,470,228 12/31/2010
12543TAD7 9,455,636 9,424,960 (30,676) 9,424,960 8,013,000 12/31/2010
12543UAD4 42,092,525 41,384,370 (708,155) 41,384,370 38,905,393 12/31/2010
12543UAE2 14,949,354 14,714,571 (234,783) 14,714,571 13,537,440 12/31/2010
12544AAC9 48,165,626 47,278,200 (887,426) 47,278,200 30,525,000 12/31/2010
12544DAK5 21,408,332 21,278,877 (129,455) 21,278,877 19,988,228 12/31/2010
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12544DAQ2 $15,270,767 $15,189,090 $ (81,677) $15,189,090 $13,553,792 12/31/2010
12544LAK7 30,760,928 30,597,504 (163,424) 30,597,504 29,382,400 12/31/2010
12544RAL2 8,573,674 8,569,990 (3,684) 8,569,990 6,884,000 12/31/2010
12545CAU4 37,156,526 37,023,160 (133,366) 37,023,160 37,092,000 12/31/2010
12667F4N2 9,394,946 9,362,609 (32,337) 9,362,609 7,370,515 12/31/2010
12667F5J0 19,508,667 19,458,636 (50,031) 19,458,636 16,864,398 12/31/2010
12667F5Z4 6,127,911 6,074,174 (53,737) 6,074,174 23,122,722 12/31/2010
12667F5Z4 21,006,008 20,971,664 (34,344) 20,971,664 23,122,722 12/31/2010
12667F7D1 24,551,494 24,417,749 (133,745) 24,417,749 20,944,078 12/31/2010
12667FR98 1,434,383 1,345,289 (89,094) 1,345,289 2,014,288 12/31/2010
12667FYZ2 11,827,718 9,763,883 (2,063,835) 9,763,883 5,306,397 12/31/2010
12667GBA0 14,356,377 14,265,050 (91,327) 14,265,050 54,951,911 12/31/2010
12667GBA0 23,954,630 23,799,646 (154,984) 23,799,646 54,951,911 12/31/2010
12667GBA0 28,520,429 28,356,700 (163,729) 28,356,700 54,951,911 12/31/2010
12667GFB4 24,466,401 24,329,899 (136,502) 24,329,899 54,299,602 12/31/2010
12667GFB4 41,264,741 41,037,127 (227,614) 41,037,127 54,299,602 12/31/2010
12667GFT5 18,562,240 18,474,874 (87,366) 18,474,874 15,007,688 12/31/2010
12667GJG9 15,775,364 15,766,092 (9,272) 15,766,092 12,829,793 12/31/2010
12667GJR5 50,983,827 50,777,728 (206,099) 50,777,728 40,057,620 12/31/2010
12667GLE1 29,155,691 29,145,504 (10,187) 29,145,504 25,833,254 12/31/2010
12667GQA4 22,109,149 21,879,738 (229,411) 21,879,738 18,047,633 12/31/2010
12667GW74 19,617,942 19,539,187 (78,755) 19,539,187 16,537,691 12/31/2010
12668AAG0 15,979,719 15,516,771 (462,948) 15,516,771 15,873,697 12/31/2010
126694JS8 27,801,206 27,787,428 (13,778) 27,787,428 22,064,889 12/31/2010
126694W61 23,884,838 23,708,747 (176,091) 23,708,747 18,993,432 12/31/2010
126694XQ6 30,891,681 30,711,314 (180,367) 30,711,314 26,691,546 12/31/2010
12669D5V6 3,366,133 3,224,123 (142,010) 3,224,123 2,161,792 12/31/2010
12669DN79 3,832,053 3,076,024 (756,029) 3,076,024 2,305,674 12/31/2010
12669EWY8 8,695,050 8,642,661 (52,389) 8,642,661 6,982,960 12/31/2010
12669EWZ5 1,659,203 1,236,059 (423,144) 1,236,059 1,567,961 12/31/2010
12669YAF9 19,396,737 19,386,356 (10,381) 19,386,356 10,846,750 12/31/2010
12670AAF8 45,556,274 45,009,286 (546,988) 45,009,286 39,241,526 12/31/2010
161631AV8 40,499,302 40,096,350 (402,952) 40,096,350 35,712,547 12/31/2010
16163BAP9 28,514,838 28,163,886 (350,952) 28,163,886 24,986,500 12/31/2010
16165TBJ1 9,210,012 9,136,783 (73,229) 9,136,783 8,184,917 12/31/2010
170255AS2 14,567,961 14,517,614 (50,347) 14,517,614 13,461,000 12/31/2010
17025TAV3 27,400,420 27,375,370 (25,050) 27,375,370 25,509,873 12/31/2010
1729732W8 20,382,764 20,315,199 (67,565) 20,315,199 17,354,537 12/31/2010
17310AAR7 32,430,459 32,419,024 (11,435) 32,419,024 24,900,996 12/31/2010
17312FAD5 9,808,087 9,796,800 (11,287) 9,796,800 8,686,000 12/31/2010
22541Q4M1 6,735,654 6,418,429 (317,225) 6,418,429 3,526,395 12/31/2010
22541SVH8 6,484,621 6,430,759 (53,862) 6,430,759 3,627,227 12/31/2010
251510ET6 3,345,541 3,209,845 (135,696) 3,209,845 1,586,646 12/31/2010
32051DXD9 964,040 883,028 (81,012) 883,028 887,873 12/31/2010
32051DXE7 704,378 616,897 (87,481) 616,897 627,581 12/31/2010
32051G2J3 20,635,774 20,567,316 (68,458) 20,567,316 17,988,737 12/31/2010
32051GN35 27,101,137 26,907,870 (193,267) 26,907,870 19,863,250 12/31/2010
32051GP41 19,697,380 19,476,620 (220,760) 19,476,620 14,994,000 12/31/2010
32051GVL6 24,502,122 24,194,205 (307,917) 24,194,205 22,632,548 12/31/2010
362669AQ6 9,992,478 9,836,120 (156,358) 9,836,120 9,037,754 12/31/2010
46627MAC1 10,865,010 10,703,051 (161,959) 10,703,051 7,621,227 12/31/2010
46628YBK5 29,058,810 28,786,174 (272,636) 28,786,174 26,129,350 12/31/2010
46628YBP4 15,236,182 15,097,096 (139,086) 15,097,096 11,056,346 12/31/2010
52521RAS0 1,883,100 1,784,443 (98,657) 1,784,443 2,390,945 12/31/2010
576434JM7 5,273,080 4,794,747 (478,333) 4,794,747 3,308,819 12/31/2010
74951PEA2 475,727 462,483 (13,244) 462,483 381,945 12/31/2010
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749577AL6 $18,052,454 $17,775,596 $ (276,858) $17,775,596 $ 11,959,216 12/31/2010
74957EAE7 18,232,309 18,044,355 (187,954) 18,044,355 16,918,370 12/31/2010
74957EAF4 38,283,506 37,751,749 (531,757) 37,751,749 34,693,545 12/31/2010
74957VAQ2 22,154,815 21,889,958 (264,857) 21,889,958 20,054,567 12/31/2010
74957XAF2 36,766,143 36,351,790 (414,353) 36,351,790 30,585,720 12/31/2010
749583AH3 10,049,814 9,934,668 (115,146) 9,934,668 4,931,266 12/31/2010
74958AAD6 13,436,388 13,414,590 (21,798) 13,414,590 27,992,687 12/31/2010
74958AAD6 18,104,246 18,066,777 (37,469) 18,066,777 27,992,687 12/31/2010
74958BAH5 25,527,558 25,194,638 (332,920) 25,194,638 22,300,818 12/31/2010
74958EAD8 48,792,758 48,664,800 (127,958) 48,664,800 43,555,000 12/31/2010
75115CAG2 7,692,270 7,620,317 (71,953) 7,620,317 7,894,687 12/31/2010
76110HQS1 4,259,475 4,133,507 (125,968) 4,133,507 4,000,830 12/31/2010
76110HX53 10,221,637 10,177,036 (44,601) 10,177,036 8,533,547 12/31/2010
76110HX87 22,805,054 22,632,748 (172,306) 22,632,748 18,830,017 12/31/2010
761118CZ9 10,039,550 10,005,568 (33,982) 10,005,568 9,365,092 12/31/2010
76114DAE4 13,559,309 13,519,856 (39,453) 13,519,856 13,404,091 12/31/2010
949772AD9 28,243,539 28,132,050 (111,489) 28,132,050 23,501,359 12/31/2010
949837AF5 68,474,786 68,353,707 (121,079) 68,353,707 44,639,062 12/31/2010
949837BE7 19,812,631 19,775,778 (36,853) 19,775,778 16,546,363 12/31/2010
949837BK3 8,514,486 8,499,688 (14,798) 8,499,688 7,110,656 12/31/2010
949837CC0 25,450,065 25,373,072 (76,993) 25,373,072 20,690,221 12/31/2010
94983BAP4 15,420,570 15,386,926 (33,644) 15,386,926 12,756,150 12/31/2010
94984AAR1 29,144,103 28,982,130 (161,973) 28,982,130 17,766,000 12/31/2010
94984AAS9 9,953,947 9,909,440 (44,507) 9,909,440 9,662,000 12/31/2010
94984FAR0 35,173,276 35,157,002 (16,274) 35,157,002 34,782,734 12/31/2010
94984HAC9 36,429,878 36,105,824 (324,054) 36,105,824 34,059,273 12/31/2010
94984XAB6 9,370,975 9,287,499 (83,476) 9,287,499 5,478,272 12/31/2010
94984XAD2 7,749,136 7,680,094 (69,042) 7,680,094 4,557,000 12/31/2010
94984XAM2 11,829,067 11,723,543 (105,524) 11,723,543 8,324,642 12/31/2010
94985JAB6 48,321,959 48,228,400 (93,559) 48,228,400 44,145,000 12/31/2010
94985JBR0 29,162,715 29,121,539 (41,176) 29,121,539 27,803,419 12/31/2010
94985JCA6 28,558,476 28,534,710 (23,766) 28,534,710 26,562,000 12/31/2010
94985LAD7 15,368,802 15,349,891 (18,911) 15,349,891 12,980,185 12/31/2010
94985RAP7 61,243,009 60,846,336 (396,673) 60,846,336 47,827,200 12/31/2010
94985WAP6 21,483,619 21,439,796 (43,823) 21,439,796 19,756,941 12/31/2010
94985WAQ4 73,940,814 73,680,424 (260,390) 73,680,424 62,384,887 12/31/2010
94985WBL4 36,878,714 36,769,287 (109,427) 36,769,287 30,262,158 12/31/2010
94986AAC2 19,180,863 19,096,840 (84,023) 19,096,840 102,925,000 12/31/2010
94986AAC2 19,329,580 19,244,820 (84,760) 19,244,820 102,925,000 12/31/2010
94986AAC2 71,734,602 71,420,325 (314,277) 71,420,325 102,925,000 12/31/2010
03702YAC4 14,400 —2 (7,200) 7,200 7,200 12/31/2010
05950VAR1 12,034,861 —2 (8,198,726) 3,836,135 3,836,135 12/31/2010
07387BEK5 9,182,390 —2 (5,509,271) 3,673,119 3,673,119 12/31/2010
07387BEN9 3,313,391 —2 (2,161,953) 1,151,438 1,151,438 12/31/2010
07387BEP4 1,934,097 —2 (507,963) 1,426,134 1,426,134 12/31/2010
07388LAN0 20,528,082 —2 (10,546,982) 9,981,100 9,981,100 12/31/2010
07388RAK3 3,642,416 —2 (1,347,832) 2,294,584 2,294,584 12/31/2010
17310MAQ3 9,598,479 —2 (4,877,589) 4,720,890 4,720,890 12/31/2010
20173MAM2 4,964,116 —2 (3,466,972) 1,497,144 1,497,144 12/31/2010
20173VAK6 9,929,988 —2 (4,177,038) 5,752,950 5,752,950 12/31/2010
20173VAL4 4,911,899 —2 (2,286,030) 2,625,869 2,625,869 12/31/2010
20173VAM2 5,953,003 —2 (1,723,424) 4,229,579 4,229,579 12/31/2010
22545LAP4 8,021,098 —2 (5,108,298) 2,912,800 2,912,800 12/31/2010
22545LAR0 2,280,212 —2 (909,887) 1,370,325 1,370,325 12/31/2010
22545LAR0 3,023,211 —2 (1,234,937) 1,788,274 1,788,274 12/31/2010
22545LAR0 3,027,075 —2 (1,238,801) 1,788,274 1,788,274 12/31/2010
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36228CXF5 $ 4,683,448 $ —2 $ (3,280,059) $ 1,403,389 $ 1,403,389 12/31/2010
36828QSJ6 10,856,558 —2 (5,883,307) 4,973,251 4,973,251 12/31/2010
46630EAL4 4,873,921 —2 (2,202,866) 2,671,055 2,671,055 12/31/2010
59022HLQ3 9,707,869 —2 (5,299,299) 4,408,570 4,408,570 12/31/2010
59022HLQ3 10,543,736 —2 (5,786,890) 4,756,846 4,756,846 12/31/2010
59023BAL8 4,712,257 —2 (2,869,173) 1,843,084 1,843,084 12/31/2010
606935AP9 4,965,073 —2 (2,827,984) 2,137,089 2,137,089 12/31/2010
61750HAK2 11,170,743 —2 (5,486,895) 5,683,848 5,683,848 12/31/2010
74040KAC6 4,024,899 —2 (919,386) 3,105,513 3,105,513 12/31/2010
92976BBV3 3,224,723 —2 (1,242,124) 1,982,599 1,982,599 12/31/2010
92976BBV3 23,512,118 —2 (11,765,214) 11,746,904 11,746,904 12/31/2010
92978MAL0 10,612,719 —2 (3,872,055) 6,740,664 6,740,664 12/31/2010
46625MQ85 1,057,827 2,824 (1,055,003) 2,824 233,586 9/30/2010
22544QAM1 487,456 27,610 (459,846) 27,610 6,078,402 9/30/2010
92978QAJ6 33,516 29,201 (4,315) 29,201 45,068 9/30/2010
50180CAV2 513,643 56,863 (456,780) 56,863 900,000 9/30/2010
50180JAL9 78,357 58,000 (20,357) 58,000 840,000 9/30/2010
07388RAM9 655,917 80,005 (575,912) 80,005 2,418,138 9/30/2010
46625YQ97 349,798 83,841 (265,957) 83,841 1,825,110 9/30/2010
07388RAN7 93,544 87,476 (6,068) 87,476 2,224,900 9/30/2010
46625M2Y4 127,218 90,542 (36,676) 90,542 168,938 9/30/2010
20173MAQ3 340,808 152,700 (188,108) 152,700 450,000 9/30/2010
53944MAC3 230,382 161,090 (69,292) 161,090 70,000 9/30/2010
03927PAG3 1,003,568 191,997 (811,571) 191,997 180,000 9/30/2010
46625YC68 1,201,084 217,132 (983,952) 217,132 770,491 9/30/2010
50180JAK1 17,728,775 251,080 (17,477,695) 251,080 5,568,380 9/30/2010
03927PAH1 3,010,831 378,597 (2,632,234) 378,597 465,000 9/30/2010
46632HAQ4 502,407 410,663 (91,744) 410,663 562,770 9/30/2010
50177AAL3 928,391 418,825 (509,566) 418,825 2,683,060 9/30/2010
3622MSAC6 635,194 427,403 (207,791) 427,403 150,000 9/30/2010
52108MGD9 511,840 436,322 (75,518) 436,322 497,400 9/30/2010
46625YQ89 497,524 466,387 (31,137) 466,387 1,482,484 9/30/2010
61745MX57 2,601,720 479,664 (2,122,056) 479,664 1,481,676 9/30/2010
50180CAM2 1,960,200 490,243 (1,469,957) 490,243 2,554,245 9/30/2010
361849S29 2,229,531 509,443 (1,720,088) 509,443 3,046,218 9/30/2010
61745MU68 1,350,938 535,909 (815,029) 535,909 1,994,764 9/30/2010
361849K84 3,973,100 552,964 (3,420,136) 552,964 3,000,254 9/30/2010
07388RAL1 1,778,009 596,132 (1,181,877) 596,132 2,621,697 9/30/2010
46625MQ77 759,578 619,476 (140,102) 619,476 157,342 9/30/2010
61751NAQ5 819,550 680,057 (139,493) 680,057 1,032,044 9/30/2010
36228CDP5 767,216 707,260 (59,956) 707,260 1,050,518 9/30/2010
46625M2W8 1,031,919 782,253 (249,666) 782,253 174,387 9/30/2010
294751EM0 1,506,623 831,775 (674,848) 831,775 250,445 9/30/2010
36228CXK4 6,802,460 848,176 (5,954,284) 848,176 2,100,000 9/30/2010
805564NE7 2,078,249 897,226 (1,181,023) 897,226 284,686 9/30/2010
07387BEQ2 936,886 921,644 (15,242) 921,644 1,679,372 9/30/2010
46629GAQ1 3,340,284 960,932 (2,379,352) 960,932 1,810,975 9/30/2010
52108HZ80 1,227,132 976,255 (250,877) 976,255 2,483,719 9/30/2010
50179AAM9 1,354,724 1,047,071 (307,653) 1,047,071 480,000 9/30/2010
46625MUH0 4,605,575 1,191,047 (3,414,528) 1,191,047 1,742,729 9/30/2010
52108MDU4 1,499,489 1,212,294 (287,195) 1,212,294 1,133,392 9/30/2010
361849N73 9,996,216 1,268,522 (8,727,694) 1,268,522 5,013,340 9/30/2010
46631BAP0 2,024,805 1,271,800 (753,005) 1,271,800 4,168,738 9/30/2010
46630VAP7 2,972,270 1,328,263 (1,644,007) 1,328,263 1,568,592 9/30/2010
36298JAC7 1,834,754 1,633,630 (201,124) 1,633,630 750,000 9/30/2010
361849R87 10,524,919 1,707,335 (8,817,584) 1,707,335 2,773,103 9/30/2010
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20173TAP0 $ 7,846,013 $ 1,883,441 $(5,962,572) $ 1,883,441 $ 3,328,123 9/30/2010
60688BAM0 2,426,047 1,968,375 (457,672) 1,968,375 2,211,318 9/30/2010
07387BEP4 2,571,979 1,969,179 (602,800) 1,969,179 1,319,047 9/30/2010
22544QAK5 3,458,269 2,028,181 (1,430,088) 2,028,181 5,817,474 9/30/2010
03762AAG4 2,267,403 2,115,821 (151,582) 2,115,821 669,000 9/30/2010
60687UAM9 2,665,917 2,224,903 (441,014) 2,224,903 1,356,766 9/30/2010
61751NAN2 5,016,590 2,335,548 (2,681,042) 2,335,548 1,514,820 9/30/2010
55312TAH6 4,025,969 2,425,063 (1,600,906) 2,425,063 3,848,100 9/30/2010
07383F6U7 4,544,157 2,523,716 (2,020,441) 2,523,716 2,917,320 9/30/2010
61745MX40 3,005,245 2,832,830 (172,415) 2,832,830 1,934,883 9/30/2010
61749WAJ6 3,131,729 2,976,424 (155,305) 2,976,424 2,610,356 9/30/2010
00253CHY6 3,120,280 3,102,049 (18,231) 3,102,049 1,118,999 9/30/2010
52108MGC1 3,824,197 3,155,305 (668,892) 3,155,305 1,174,873 9/30/2010
61745M6T5 5,294,616 3,219,448 (2,075,168) 3,219,448 3,402,161 9/30/2010
46628FAU5 4,037,131 3,268,489 (768,642) 3,268,489 1,305,785 9/30/2010
92976UAA8 10,526,641 3,285,654 (7,240,987) 3,285,654 1,820,000 9/30/2010
46625YQ63 4,672,578 3,377,957 (1,294,621) 3,377,957 2,935,598 9/30/2010
22545YAQ4 8,946,144 3,496,744 (5,449,400) 3,496,744 3,427,502 9/30/2010
07388RAK3 4,195,950 3,640,274 (555,676) 3,640,274 1,977,550 9/30/2010
59022HBW1 5,862,578 3,821,756 (2,040,822) 3,821,756 1,872,228 9/30/2010
46631BAM7 7,607,123 3,843,062 (3,764,061) 3,843,062 3,819,190 9/30/2010
14986DAT7 3,963,006 3,956,894 (6,112) 3,956,894 5,420,895 9/30/2010
07387BAT0 4,534,942 3,983,278 (551,664) 3,983,278 1,709,633 9/30/2010
81375WHK5 4,270,433 4,033,599 (236,834) 4,033,599 2,176,741 9/30/2010
03927PAF5 5,015,517 4,193,790 (821,727) 4,193,790 1,050,000 9/30/2010
61749WAH0 4,477,955 4,259,879 (218,076) 4,259,879 3,597,948 9/30/2010
396789KF5 4,416,306 4,367,634 (48,672) 4,367,634 1,844,566 9/30/2010
52108HV76 4,714,587 4,387,185 (327,402) 4,387,185 2,177,995 9/30/2010
46629GAP3 7,018,791 4,441,001 (2,577,790) 4,441,001 3,337,782 9/30/2010
46629YAM1 8,430,490 4,516,533 (3,913,957) 4,516,533 7,004,700 9/30/2010
36228CWE9 5,010,138 4,580,652 (429,486) 4,580,652 2,300,505 9/30/2010
20173MAN0 6,985,383 4,641,381 (2,344,002) 4,641,381 2,800,000 9/30/2010
36228CXF5 4,985,507 4,710,423 (275,084) 4,710,423 1,403,265 9/30/2010
361849R79 6,014,394 4,719,268 (1,295,126) 4,719,268 2,522,106 9/30/2010
52108MDS9 10,011,964 4,776,836 (5,235,128) 4,776,836 1,859,030 9/30/2010
46630EAL4 5,014,073 4,876,733 (137,340) 4,876,733 1,607,520 9/30/2010
46631BAN5 5,386,554 5,053,566 (332,988) 5,053,566 9,091,732 9/30/2010
61754JAM0 6,257,352 5,085,114 (1,172,238) 5,085,114 3,054,182 9/30/2010
92977RAK2 6,000,000 5,455,051 (544,949) 5,455,051 2,810,760 9/30/2010
50180JAJ4 12,276,489 5,571,591 (6,704,898) 5,571,591 4,764,503 9/30/2010
59022HJU7 11,674,617 5,635,576 (6,039,041) 5,635,576 6,285,333 9/30/2010
52108HF82 7,727,956 7,452,402 (275,554) 7,452,402 5,477,803 9/30/2010
46625MZG7 14,378,021 7,761,562 (6,616,459) 7,761,562 7,068,304 9/30/2010
92977QAM0 9,999,889 8,976,592 (1,023,297) 8,976,592 7,785,280 9/30/2010
17310MAQ3 10,917,564 9,677,098 (1,240,466) 9,677,098 3,092,280 9/30/2010
55312VAR9 12,830,377 9,851,955 (2,978,422) 9,851,955 7,430,873 9/30/2010
14986DAR1 12,388,126 10,206,673 (2,181,453) 10,206,673 4,876,652 9/30/2010
92978MAL0 10,891,007 10,594,077 (296,930) 10,594,077 6,121,980 9/30/2010
760985XK2 11,177,627 10,796,094 (381,533) 10,796,094 5,812,531 9/30/2010
61750HAK2 12,037,386 11,184,732 (852,654) 11,184,732 4,961,112 9/30/2010
92978TAK7 14,624,706 11,979,384 (2,645,322) 11,979,384 6,905,860 9/30/2010
81375WHJ8 14,316,870 13,476,996 (839,874) 13,476,996 6,308,833 9/30/2010
22545YAN1 18,819,647 14,484,539 (4,335,108) 14,484,539 5,107,725 9/30/2010
36242DDD2 14,949,165 14,918,720 (30,445) 14,918,720 13,206,450 9/30/2010
61749EAE7 18,695,577 18,367,862 (327,715) 18,367,862 14,629,965 9/30/2010
36228CYQ0 19,061,878 18,417,176 (644,702) 18,417,176 10,564,431 9/30/2010
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03762CAE5 $20,000,000 $19,175,412 $ (824,588) $19,175,412 $ 4,278,000 9/30/2010
55312TAG8 20,068,059 20,027,948 (40,111) 20,027,948 9,761,480 9/30/2010
36298JAA1 24,766,309 22,359,588 (2,406,721) 22,359,588 13,478,365 9/30/2010
87222PAE3 28,206,921 26,236,469 (1,970,452) 26,236,469 17,684,360 9/30/2010
525221EB9 28,731,701 27,779,667 (952,034) 27,779,667 21,675,300 9/30/2010
36242DSS3 27,998,997 27,925,439 (73,558) 27,925,439 24,350,900 9/30/2010
52522HAL6 32,497,160 30,700,898 (1,796,262) 30,700,898 19,912,720 9/30/2010
337925CP4 708,577 —* (708,577) — 681,596 9/30/2010
337925CZ2 610,176 —* (610,176) — 548,633 9/30/2010
337925DL2 473,971 —* (473,971) — 461,740 9/30/2010
337925EG2 1,044,691 —* (1,044,691) — 714,399 9/30/2010
337925EH0 474,932 —* (474,932) — 422,913 9/30/2010
337925EU1 1,214,988 —* (1,214,988) — 1,178,254 9/30/2010
337925CA7 428,760 —* (428,760) — 428,944 9/30/2010
46625MZH5 973,556 —* (973,556) — 647,412 9/30/2010
50180JAR6 37,891 —* (37,891) — 840,000 9/30/2010
50180JAM7 191,908 —* (191,908) — 1,700,000 9/30/2010
50180CAW0 348,525 —* (348,525) — 647,640 9/30/2010
493553AY7 303,149 —* (303,149) — 297,426 9/30/2010
493553AW1 1,010,735 —* (1,010,735) — 999,320 9/30/2010
362332AN8 398,583 —* (398,583) — 500,000 9/30/2010
22544QAN9 271,620 —* (271,620) — 2,556,246 9/30/2010
07388RAP2 93,508 —* (93,508) — 520,000 9/30/2010
291701CS7 357,217 —* (357,217) — 340,483 9/30/2010
337937AK2 555,930 —* (555,930) — 722,709 9/30/2010
291701CR9 246,063 —* (246,063) — 240,943 9/30/2010
291701CN8 843,207 —* (843,207) — 871,099 9/30/2010
225458SA7 2,727,617 —* (2,727,617) — 2,663,768 9/30/2010
22544QAP4 60,547 —* (60,547) — 1,334,085 9/30/2010
74040KAC6 3,935,934 —2 (934,784) 3,001,150 3,001,150 9/30/2010
76110H5M7 85,551 57,121 (28,430) 57,121 102,751 9/30/2010
74951PEA2 515,299 501,141 (14,157) 501,142 383,289 9/30/2010
05948KLA5 794,663 789,904 (4,759) 789,904 958,430 9/30/2010
12669DN87 1,039,821 851,895 (187,926) 851,895 1,283,223 9/30/2010
76110HSH3 1,655,812 1,148,317 (507,495) 1,148,317 616,643 9/30/2010
12667FR98 1,634,046 1,588,689 (45,357) 1,588,689 1,372,774 9/30/2010
76110HHB8 2,172,936 1,711,873 (461,063) 1,711,873 1,619,613 9/30/2010
52521RAS0 2,357,220 1,999,845 (357,375) 1,999,845 1,262,735 9/30/2010
12669E4W3 2,775,166 2,218,359 (556,807) 2,218,359 2,657,258 9/30/2010
05949AA67 2,301,179 2,246,111 (55,068) 2,246,111 3,101,032 9/30/2010
76110HNQ8 2,978,792 2,836,486 (142,307) 2,836,485 1,900,872 9/30/2010
251510CY7 4,008,391 3,877,663 (130,728) 3,877,663 2,457,374 9/30/2010
12669DN79 4,281,079 3,932,407 (348,672) 3,932,407 2,303,428 9/30/2010
76110HQS1 4,582,481 4,359,220 (223,261) 4,359,220 3,995,766 9/30/2010
05948KKZ1 4,469,511 4,442,425 (27,086) 4,442,425 3,137,443 9/30/2010
576434JM7 5,523,783 5,415,092 (108,691) 5,415,092 3,306,110 9/30/2010
12667GUG6 6,076,219 5,956,519 (119,700) 5,956,519 5,270,371 9/30/2010
76110HSG5 6,261,452 6,042,010 (219,442) 6,042,010 3,928,811 9/30/2010
32051GFL4 7,399,409 7,313,027 (86,382) 7,313,027 5,749,581 9/30/2010
12667FW92 7,483,674 7,461,412 (22,262) 7,461,412 7,874,328 9/30/2010
05948KF38 7,700,164 7,591,408 (108,757) 7,591,407 7,856,195 9/30/2010
94984XAD2 7,777,291 7,755,115 (22,176) 7,755,115 4,252,391 9/30/2010
949837BK3 8,529,969 8,512,962 (17,007) 8,512,962 6,582,888 9/30/2010
12544RAL2 8,654,164 8,581,480 (72,684) 8,581,480 6,388,110 9/30/2010
12669EL95 8,835,696 8,797,872 (37,823) 8,797,873 6,601,090 9/30/2010
12669G5U1 9,025,626 8,841,996 (183,630) 8,841,996 8,322,040 9/30/2010
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12669EWY8 $ 9,139,220 $ 8,891,603 $ (247,617) $ 8,891,603 $ 6,957,959 9/30/2010
16165TBJ1 9,471,606 9,310,541 (161,065) 9,310,541 7,319,370 9/30/2010
94984XAB6 9,405,896 9,378,147 (27,748) 9,378,148 5,127,610 9/30/2010
12543TAD7 9,547,555 9,470,079 (77,475) 9,470,079 7,959,480 9/30/2010
76110HHA0 9,694,151 9,529,147 (165,003) 9,529,148 7,251,752 9/30/2010
17312FAD5 9,815,809 9,806,180 (9,629) 9,806,180 8,066,300 9/30/2010
362669AQ6 10,010,325 9,998,147 (12,178) 9,998,147 7,466,551 9/30/2010
05948KP37 10,530,359 10,456,348 (74,011) 10,456,348 8,709,566 9/30/2010
46627MAC1 10,932,249 10,874,923 (57,326) 10,874,923 6,533,115 9/30/2010
94984XAM2 11,873,049 11,838,358 (34,691) 11,838,358 7,959,049 9/30/2010
12667FYZ2 13,543,516 12,153,503 (1,390,013) 12,153,503 5,378,866 9/30/2010
45660LPD5 13,630,938 13,535,779 (95,159) 13,535,779 10,422,789 9/30/2010
76114DAE4 14,403,332 14,158,910 (244,422) 14,158,910 13,090,774 9/30/2010
12667GKE2 14,381,868 14,217,499 (164,369) 14,217,499 12,474,020 9/30/2010
12669YAX0 14,609,899 14,474,708 (135,191) 14,474,708 7,351,063 9/30/2010
170255AS2 14,686,766 14,580,345 (106,421) 14,580,345 12,626,625 9/30/2010
36185MEG3 14,702,269 14,698,050 (4,219) 14,698,050 13,749,795 9/30/2010
12669YAH5 15,042,278 14,902,664 (139,614) 14,902,664 11,353,622 9/30/2010
12543UAE2 14,985,389 14,972,823 (12,566) 14,972,823 13,808,141 9/30/2010
46628YBP4 15,292,671 15,243,202 (49,469) 15,243,202 10,564,104 9/30/2010
12544DAQ2 15,349,276 15,280,254 (69,022) 15,280,254 10,370,642 9/30/2010
94985LAD7 15,362,213 15,357,526 (4,687) 15,357,526 11,807,387 9/30/2010
94983BAP4 15,420,761 15,412,865 (7,897) 15,412,864 12,098,625 9/30/2010
02151NBA9 15,606,580 15,520,065 (86,515) 15,520,065 12,120,095 9/30/2010
17025AAB8 16,283,347 15,828,040 (455,307) 15,828,040 16,699,980 9/30/2010
05948KC98 17,319,534 17,277,034 (42,499) 17,277,035 14,358,801 9/30/2010
05948KF20 17,618,032 17,564,850 (53,182) 17,564,850 15,131,075 9/30/2010
749577AL6 18,139,489 18,074,251 (65,238) 18,074,251 10,410,837 9/30/2010
02148YAD6 18,639,155 18,554,515 (84,640) 18,554,515 17,726,264 9/30/2010
12667GFT5 18,726,582 18,576,104 (150,477) 18,576,105 13,843,487 9/30/2010
12669YAF9 19,610,253 19,399,149 (211,104) 19,399,149 10,066,709 9/30/2010
949837BE7 19,849,775 19,801,904 (47,870) 19,801,905 15,333,220 9/30/2010
12667GW74 19,818,397 19,813,092 (5,305) 19,813,092 15,345,380 9/30/2010
12667F5Z4 21,428,561 21,294,549 (134,012) 21,294,549 17,673,695 9/30/2010
12544DAK5 21,491,809 21,405,725 (86,084) 21,405,725 16,578,519 9/30/2010
02149HAK6 21,864,991 21,660,002 (204,989) 21,660,002 20,699,706 9/30/2010
94985WAP6 21,974,515 21,939,669 (34,846) 21,939,669 19,201,255 9/30/2010
12667GQA4 22,343,996 22,294,347 (49,649) 22,294,347 16,792,289 9/30/2010
02148FAW5 24,307,551 23,980,519 (327,032) 23,980,519 19,215,067 9/30/2010
12667F7D1 24,953,037 24,876,150 (76,887) 24,876,150 19,505,863 9/30/2010
949837CC0 25,539,157 25,444,549 (94,608) 25,444,549 19,255,931 9/30/2010
74958BAH5 25,685,855 25,561,877 (123,978) 25,561,877 18,927,974 9/30/2010
16163BAP9 28,686,716 28,528,270 (158,446) 28,528,270 23,782,605 9/30/2010
94985JCA6 28,644,151 28,584,900 (59,251) 28,584,900 25,770,990 9/30/2010
46628YBK5 29,077,252 29,054,422 (22,830) 29,054,422 14,702,251 9/30/2010
94985JBR0 29,257,811 29,169,352 (88,458) 29,169,353 13,110,447 9/30/2010
12667GLE1 29,623,764 29,503,475 (120,289) 29,503,475 24,393,453 9/30/2010
12544LAK7 30,863,683 30,752,256 (111,427) 30,752,256 27,918,624 9/30/2010
02151FAD1 35,662,487 35,631,440 (31,047) 35,631,440 26,756,800 9/30/2010
94984HAC9 37,354,109 36,448,626 (905,483) 36,448,626 32,702,779 9/30/2010
74957XAF2 36,832,899 36,774,560 (58,339) 36,774,560 28,287,752 9/30/2010
94985WBL4 36,958,147 36,857,659 (100,488) 36,857,659 27,838,397 9/30/2010
17025JAB9 37,271,990 36,891,974 (380,015) 36,891,975 34,077,959 9/30/2010
12545CAU4 37,511,851 37,191,320 (320,531) 37,191,320 34,835,400 9/30/2010
12667F2J3 39,544,156 39,164,430 (379,725) 39,164,431 32,915,608 9/30/2010
161631AV8 40,692,742 40,504,204 (188,539) 40,504,203 32,871,977 9/30/2010
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12543UAD4 $ 42,273,632 $ 42,132,737 $ (140,895) $ 42,132,737 $23,735,250 9/30/2010
02147QAE2 43,134,015 42,336,150 (797,865) 42,336,150 37,748,150 9/30/2010
12670AAF8 45,917,985 45,587,433 (330,552) 45,587,433 37,380,393 9/30/2010
12544AAC9 48,512,531 48,193,800 (318,731) 48,193,800 28,169,900 9/30/2010
94985JAB6 48,450,962 48,327,700 (123,262) 48,327,700 30,442,250 9/30/2010
74958EAD8 48,969,169 48,804,200 (164,969) 48,804,200 41,046,800 9/30/2010
12667GJR5 50,995,614 50,818,362 (177,252) 50,818,362 37,041,360 9/30/2010
94985RAP7 61,403,193 61,264,640 (138,553) 61,264,640 44,305,600 9/30/2010
12667GFB4 66,405,357 66,349,512 (55,845) 66,349,512 52,004,355 9/30/2010
12667GBA0 67,787,544 67,607,741 (179,803) 67,607,741 51,342,736 9/30/2010
949837AF5 68,594,272 68,455,886 (138,386) 68,455,886 41,453,035 9/30/2010
94985WAQ4 72,997,980 72,781,248 (216,732) 72,781,248 57,469,842 9/30/2010
94986AAC2 110,671,126 110,256,395 (414,731) 110,256,395 97,475,610 9/30/2010
05948KF38 8,102,922 8,008,653 (94,269) 8,008,653 7,523,260 9/30/2010
02660TFM0 10,000,000 9,111,833 (888,167) 9,111,833 5,875,731 6/30/2010
05947UJV1 230,773 —* (230,773) — 250,062 6/30/2010
05947UWD6 3,887 —* (3,887) — 17 6/30/2010
38500XAL6 19,569,620 1,200,000 (18,369,620) 1,200,000 1,200,000 6/30/2010
38500XAM4 1,390,890 —* (1,390,890) — 180,390 6/30/2010
525221JV0 1,204,722 1,143,027 (61,695) 1,143,027 1,389,414 6/30/2010
61749EAE7 20,521,789 19,037,308 (1,484,481) 19,037,308 16,444,615 6/30/2010
02147QAE2 43,607,310 43,250,000 (357,310) 43,250,000 36,456,645 6/30/2010
02148FAW5 24,764,882 24,744,699 (20,183) 24,744,699 18,944,847 6/30/2010
02148YAD6 18,959,037 18,754,083 (204,954) 18,754,083 17,217,844 6/30/2010
02149HAK6 22,147,214 21,909,031 (238,183) 21,909,031 20,032,454 6/30/2010
02151CBD7 25,594,706 25,322,620 (272,086) 25,322,620 21,171,746 6/30/2010
02151FAD1 36,260,450 35,708,000 (552,450) 35,708,000 25,848,640 6/30/2010
05948KB65 9,775,591 9,767,580 (8,011) 9,767,580 6,880,762 6/30/2010
05948KC98 17,486,605 17,465,528 (21,077) 17,465,528 13,745,026 6/30/2010
05948KF20 17,769,200 17,751,754 (17,446) 17,751,754 15,634,741 6/30/2010
05948KKZ1 4,669,696 4,553,585 (116,111) 4,553,585 3,037,480 6/30/2010
05948KLA5 943,050 848,321 (94,729) 848,321 925,782 6/30/2010
05948KP37 10,605,841 10,530,759 (75,082) 10,530,759 8,290,079 6/30/2010
05949AMP2 840,574 727,190 (113,384) 727,190 1,437,741 6/30/2010
12543UAD4 42,348,982 42,321,343 (27,639) 42,321,343 22,970,474 6/30/2010
12543UAE2 15,120,338 15,014,740 (105,598) 15,014,740 8,284,514 6/30/2010
12543XAD8 24,672,024 24,630,000 (42,024) 24,630,000 18,013,338 6/30/2010
12544DAK5 21,554,275 21,486,386 (67,889) 21,486,386 15,740,814 6/30/2010
12544DAQ2 15,401,721 15,360,128 (41,593) 15,360,128 10,058,344 6/30/2010
12544LAK7 30,938,839 30,854,400 (84,439) 30,854,400 26,452,928 6/30/2010
12544RAL2 8,678,575 8,663,000 (15,575) 8,663,000 6,057,710 6/30/2010
12545CAU4 37,809,701 37,548,000 (261,701) 37,548,000 32,720,240 6/30/2010
12667F7D1 25,272,217 25,220,610 (51,607) 25,220,610 19,089,165 6/30/2010
12667FMJ1 18,249,039 16,795,987 (1,453,052) 16,795,987 9,771,574 6/30/2010
12667FR98 2,402,990 1,819,641 (583,349) 1,819,641 1,365,102 6/30/2010
12667FYZ2 14,897,374 13,912,931 (984,443) 13,912,931 5,145,385 6/30/2010
12667G8B2 87,218 68,304 (18,914) 68,304 177,785 6/30/2010
12667GBA0 68,402,008 68,282,640 (119,368) 68,282,640 50,138,543 6/30/2010
12667GFB4 67,048,513 66,949,823 (98,690) 66,949,823 50,786,923 6/30/2010
12667GFT5 18,766,761 18,741,443 (25,318) 18,741,443 13,010,285 6/30/2010
12667GJG9 16,197,696 16,150,982 (46,714) 16,150,982 11,650,232 6/30/2010
12667GJR5 50,615,994 50,483,550 (132,444) 50,483,550 35,617,692 6/30/2010
12667GKE2 14,577,494 14,515,865 (61,629) 14,515,865 7,914,878 6/30/2010
12667GLE1 29,905,071 29,881,712 (23,359) 29,881,712 23,880,078 6/30/2010
12667GQA4 22,506,298 22,460,394 (45,904) 22,460,394 16,292,248 6/30/2010
12667GUG6 6,374,893 6,339,105 (35,788) 6,339,105 5,439,295 6/30/2010
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12667GW74 $ 19,961,817 $ 19,886,000 $ (75,817) $ 19,886,000 $14,816,578 6/30/2010
12668AAG0 17,380,632 17,270,938 (109,694) 17,270,938 16,458,570 6/30/2010
126694JS8 27,851,078 27,774,433 (76,645) 27,774,433 11,456,916 6/30/2010
12669DN79 4,405,292 4,358,244 (47,048) 4,358,244 2,268,827 6/30/2010
12669DN87 1,232,118 1,116,045 (116,073) 1,116,045 1,266,465 6/30/2010
12669E4W3 2,888,994 2,881,803 (7,191) 2,881,803 2,594,890 6/30/2010
12669YAF9 19,667,671 19,608,000 (59,671) 19,608,000 9,585,698 6/30/2010
12669YAH5 15,357,306 15,079,800 (277,506) 15,079,800 10,946,251 6/30/2010
12669YAX0 14,918,393 14,647,080 (271,313) 14,647,080 6,992,192 6/30/2010
161631AV8 40,839,369 40,694,486 (144,883) 40,694,486 31,252,349 6/30/2010
16163BAP9 28,792,721 28,700,550 (92,171) 28,700,550 23,400,306 6/30/2010
170255AS2 14,759,899 14,701,500 (58,399) 14,701,500 11,982,225 6/30/2010
17025AAB8 16,181,831 16,172,000 (9,831) 16,172,000 14,520,234 6/30/2010
17307G4H8 8,933,129 8,323,160 (609,969) 8,323,160 6,853,426 6/30/2010
17312FAD5 9,835,339 9,813,000 (22,339) 9,813,000 7,749,916 6/30/2010
251510ET6 3,857,397 3,772,604 (84,793) 3,772,604 1,528,953 6/30/2010
32051GDH5 3,252,876 1,786,149 (1,466,727) 1,786,149 3,463,472 6/30/2010
32051GFL4 7,483,229 7,445,103 (38,126) 7,445,103 5,640,328 6/30/2010
32051GVL6 25,285,339 24,685,122 (600,217) 24,685,122 20,274,599 6/30/2010
36185MEG3 14,806,237 14,698,500 (107,737) 14,698,500 13,133,460 6/30/2010
3622MPAN8 28,614,151 28,411,588 (202,563) 28,411,588 23,067,594 6/30/2010
362669AQ6 10,054,269 10,017,389 (36,880) 10,017,389 7,067,147 6/30/2010
45660LPD5 13,629,843 13,624,200 (5,643) 13,624,200 9,771,779 6/30/2010
46628YBP4 15,318,147 15,300,702 (17,445) 15,300,702 10,182,346 6/30/2010
52521RAS0 2,469,848 2,467,918 (1,930) 2,467,918 1,344,928 6/30/2010
576434JM7 5,886,943 5,653,674 (233,269) 5,653,674 3,250,454 6/30/2010
576434SW5 8,120,545 7,355,638 (764,907) 7,355,638 6,446,802 6/30/2010
74951PEA2 597,326 543,209 (54,117) 543,209 436,786 6/30/2010
74957EAF4 38,358,479 38,293,596 (64,883) 38,293,596 31,920,863 6/30/2010
74957VAQ2 22,202,597 22,177,240 (25,357) 22,177,240 18,773,771 6/30/2010
749583AH3 10,118,223 10,072,116 (46,107) 10,072,116 4,455,192 6/30/2010
74958BAH5 25,784,859 25,728,036 (56,823) 25,728,036 18,448,619 6/30/2010
74958EAD8 49,154,795 48,980,000 (174,795) 48,980,000 39,845,220 6/30/2010
76110H5M7 91,144 90,400 (744) 90,400 99,457 6/30/2010
76110HHB8 2,928,571 2,269,149 (659,422) 2,269,149 1,574,575 6/30/2010
76110HNQ8 3,116,679 3,024,481 (92,198) 3,024,481 1,883,540 6/30/2010
76110HSG5 6,516,403 6,414,262 (102,141) 6,414,262 3,841,482 6/30/2010
76110HSH3 1,800,187 1,733,449 (66,738) 1,733,449 604,826 6/30/2010
761118PQ5 12,207,070 12,192,106 (14,964) 12,192,106 9,685,647 6/30/2010
94980KAQ5 547,902 379,172 (168,730) 379,172 609,386 6/30/2010
949837AF5 68,992,674 68,564,059 (428,615) 68,564,059 39,882,612 6/30/2010
949837BE7 19,954,665 19,833,968 (120,697) 19,833,968 14,590,502 6/30/2010
949837BK3 8,580,092 8,527,305 (52,787) 8,527,305 6,364,555 6/30/2010
949837CC0 25,681,333 25,528,998 (152,335) 25,528,998 18,373,777 6/30/2010
94984XAB6 9,481,753 9,414,256 (67,497) 9,414,256 5,064,834 6/30/2010
94984XAD2 7,840,833 7,784,280 (56,553) 7,784,280 4,191,274 6/30/2010
94984XAM2 11,969,285 11,883,922 (85,363) 11,883,922 7,797,417 6/30/2010
94985JAB6 48,678,798 48,455,000 (223,798) 48,455,000 29,726,700 6/30/2010
94985JBR0 29,415,431 29,263,940 (151,491) 29,263,940 12,762,503 6/30/2010
94985JCA6 28,823,651 28,677,000 (146,651) 28,677,000 24,438,870 6/30/2010
94985RAP7 61,723,029 61,427,200 (295,829) 61,427,200 44,165,632 6/30/2010
94985WAP6 22,493,083 22,415,762 (77,321) 22,415,762 19,308,138 6/30/2010
94985WAQ4 72,279,028 71,850,942 (428,086) 71,850,942 30,769,004 6/30/2010
94985WBL4 37,110,835 36,927,295 (183,540) 36,927,295 27,557,573 6/30/2010
94986AAC2 111,161,847 110,675,500 (486,347) 110,675,500 92,731,400 6/30/2010
19075CAJ2 10,031,998 —2 (5,248,178) 4,783,820 4,783,820 6/30/2010
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19075CAK9 $ 5,761,021 $ —2 $ (385,711) $ 5,375,310 $ 5,375,310 6/30/2010
19075CAN3 454,802 —2 (4,802) 450,000 450,000 6/30/2010
00253CHY6 3,147,874 3,121,443 (26,431) 3,121,443 1,069,028 6/30/2010
03072SQV0 1,528,576 1,058,958 (469,618) 1,058,958 432,209 6/30/2010
03762AAG4 3,000,000 2,290,278 (709,722) 2,290,278 473,700 6/30/2010
05947UY28 3,872,411 3,536,539 (335,872) 3,536,539 2,304,160 6/30/2010
05950VAT7 5,719,149 1,716,939 (4,002,210) 1,716,939 684,000 6/30/2010
07383F4H8 4,215,294 2,999,442 (1,215,852) 2,999,442 2,092,997 6/30/2010
07383F6U7 5,012,020 4,551,163 (460,857) 4,551,163 2,193,960 6/30/2010
07387BEP4 4,526,623 2,598,305 (1,928,318) 2,598,305 1,022,967 6/30/2010
07387BEQ2 1,586,185 1,037,442 (548,743) 1,037,442 1,538,635 6/30/2010
07387BFZ1 2,845,351 2,806,498 (38,853) 2,806,498 994,117 6/30/2010
07387BGA5 1,043,338 704,201 (339,137) 704,201 475,037 6/30/2010
07388RAK3 4,401,107 4,183,273 (217,834) 4,183,273 2,069,025 6/30/2010
07388RAL1 8,100,749 1,863,914 (6,236,835) 1,863,914 2,004,431 6/30/2010
07388RAM9 7,968,701 765,096 (7,203,605) 765,096 1,874,997 6/30/2010
07388RAN7 1,282,927 230,554 (1,052,373) 230,554 1,767,880 6/30/2010
07388RAP2 566,417 157,102 (409,315) 157,102 520,000 6/30/2010
07388VAL2 11,525,006 10,970,227 (554,779) 10,970,227 3,277,402 6/30/2010
07388YBE1 1,156,869 1,027,849 (129,020) 1,027,849 718,053 6/30/2010
12513YAP5 426,721 —* (426,721) — 525,000 6/30/2010
126171AQ0 4,279,102 3,221,462 (1,057,640) 3,221,462 1,587,060 6/30/2010
126671R73 4,136,680 1,903,429 (2,233,251) 1,903,429 1,441,915 6/30/2010
14986DAR1 16,842,252 12,454,676 (4,387,576) 12,454,676 3,947,228 6/30/2010
14986DAT7 20,095,834 4,270,382 (15,825,452) 4,270,382 4,591,840 6/30/2010
161546GN0 2,474,742 2,218,390 (256,352) 2,218,390 1,496,551 6/30/2010
161546HW9 2,109,796 1,916,133 (193,663) 1,916,133 877,420 6/30/2010
17310MAQ3 11,543,931 10,977,840 (566,091) 10,977,840 2,437,350 6/30/2010
17310MAS9 869,195 658,119 (211,076) 658,119 524,056 6/30/2010
190749AN1 454,683 —* (454,683) — 334,555 6/30/2010
20047EAM4 17,809,954 2,262,744 (15,547,210) 2,262,744 7,551,052 6/30/2010
20047EAP7 1,939,562 86,050 (1,853,512) 86,050 4,187,072 6/30/2010
20173MAQ3 543,825 409,714 (134,111) 409,714 450,000 6/30/2010
21075WBA2 1,992,829 1,695,008 (297,821) 1,695,008 1,755,083 6/30/2010
21075WCJ2 1,024,488 991,680 (32,808) 991,680 919,230 6/30/2010
22544QAK5 7,527,566 3,664,397 (3,863,169) 3,664,397 4,856,256 6/30/2010
22544QAM1 1,598,153 928,636 (669,517) 928,636 4,888,517 6/30/2010
22544QAN9 462,771 405,235 (57,536) 405,235 2,008,916 6/30/2010
22544QAP4 260,514 141,114 (119,400) 141,114 1,063,716 6/30/2010
22544QAQ2 432,694 —* (432,694) — 1,627,740 6/30/2010
225458SA7 18,121,902 2,904,026 (15,217,876) 2,904,026 2,131,445 6/30/2010
225458SB5 9,869,737 —* (9,869,737) — 1,281,595 6/30/2010
225470G80 9,885,679 9,314,838 (570,841) 9,314,838 3,586,580 6/30/2010
225470H22 829,081 674,362 (154,719) 674,362 930,776 6/30/2010
361849K84 7,525,132 4,018,985 (3,506,147) 4,018,985 4,018,985 6/30/2010
361849K92 7,623,154 —* (7,623,154) — 3,325,906 6/30/2010
361849S29 4,640,299 2,288,639 (2,351,660) 2,288,639 2,291,990 6/30/2010
36228CXK4 14,004,526 6,878,135 (7,126,391) 6,878,135 2,100,000 6/30/2010
3622MSAC6 935,442 768,560 (166,882) 768,560 450,000 6/30/2010
362332AT5 166,263 —* (166,263) — 2,198,895 6/30/2010
36298JAA1 27,099,044 24,822,176 (2,276,868) 24,822,176 12,400,025 6/30/2010
36298JAC7 5,139,995 1,949,799 (3,190,196) 1,949,799 1,200,000 6/30/2010
449670FA1 1,137,158 989,132 (148,026) 989,132 824,067 6/30/2010
46625M2W8 1,190,469 1,035,452 (155,017) 1,035,452 172,779 6/30/2010
46625M2Y4 304,618 148,459 (156,159) 148,459 166,916 6/30/2010
46625MQ85 1,454,205 1,055,723 (398,482) 1,055,723 129,182 6/30/2010
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46625MQ93 $ 263,036 $ —* $ (263,036) $ — $ 121,269 6/30/2010
46625MZH5 1,098,149 973,556 (124,593) 973,556 600,519 6/30/2010
46625MZJ1 229,904 —* (229,904) — 480,692 6/30/2010
46625YC68 1,920,693 1,211,550 (709,143) 1,211,550 801,566 6/30/2010
46625YQ63 5,852,943 4,691,374 (1,161,569) 4,691,374 2,214,827 6/30/2010
46625YQ89 1,091,980 539,080 (552,900) 539,080 1,126,233 6/30/2010
46625YQ97 652,152 415,318 (236,834) 415,318 1,398,630 6/30/2010
46628FAU5 4,912,849 4,049,667 (863,182) 4,049,667 1,006,440 6/30/2010
46629GAQ1 3,896,818 3,365,021 (531,797) 3,365,021 1,352,515 6/30/2010
46629PAU2 2,702,265 690,309 (2,011,956) 690,309 983,460 6/30/2010
46629YAM1 13,707,049 8,592,792 (5,114,257) 8,592,792 6,450,580 6/30/2010
46630AAC2 688,305 577,839 (110,466) 577,839 595,000 6/30/2010
46630AAG3 354,138 345,685 (8,453) 345,685 360,000 6/30/2010
46631BAM7 9,824,117 7,639,563 (2,184,554) 7,639,563 3,573,100 6/30/2010
46631BAN5 20,305,019 5,730,812 (14,574,207) 5,730,812 8,501,437 6/30/2010
46631BAP0 3,520,588 2,243,276 (1,277,312) 2,243,276 3,436,631 6/30/2010
46632HAQ4 644,565 523,138 (121,427) 523,138 487,451 6/30/2010
46632HAR2 1,000,083 789,774 (210,309) 789,774 968,281 6/30/2010
50179AAM9 2,402,327 1,391,550 (1,010,777) 1,391,550 480,000 6/30/2010
50180CAM2 2,358,833 2,090,558 (268,275) 2,090,558 1,991,243 6/30/2010
50180JAK1 20,070,456 17,763,790 (2,306,666) 17,763,790 4,400,140 6/30/2010
50180JAL9 3,748,058 176,580 (3,571,478) 176,580 840,000 6/30/2010
50180JAM7 1,106,615 432,446 (674,169) 432,446 1,700,000 6/30/2010
50180JAR6 308,480 212,024 (96,456) 212,024 840,000 6/30/2010
52108HV76 5,010,652 4,725,295 (285,357) 4,725,295 1,674,835 6/30/2010
52108HZ80 4,919,590 1,306,664 (3,612,926) 1,306,664 1,793,141 6/30/2010
52108MDU4 2,403,634 1,590,363 (813,271) 1,590,363 977,760 6/30/2010
52108MGC1 4,348,789 3,833,542 (515,247) 3,833,542 923,270 6/30/2010
52108MGD9 4,934,933 577,539 (4,357,394) 577,539 497,400 6/30/2010
52108RCK6 6,079,350 2,445,872 (3,633,478) 2,445,872 853,528 6/30/2010
525221JV0 1,204,722 1,143,027 (61,695) 1,143,027 1,219,341 6/30/2010
52522HAL6 33,516,549 32,632,083 (884,466) 32,632,083 18,025,164 6/30/2010
53944MAC3 589,299 230,382 (358,917) 230,382 420,000 6/30/2010
55312TAH6 7,043,679 4,110,302 (2,933,377) 4,110,302 2,912,630 6/30/2010
55312VAR9 19,759,184 12,962,511 (6,796,673) 12,962,511 5,571,293 6/30/2010
55312YAJ1 1,059,807 891,680 (168,127) 891,680 2,550,000 6/30/2010
55313KAH4 9,999,723 8,754,244 (1,245,479) 8,754,244 4,566,120 6/30/2010
59023BAN4 1,021,114 1,018,056 (3,058) 1,018,056 770,000 6/30/2010
60687UAM9 3,361,402 2,705,553 (655,849) 2,705,553 1,074,526 6/30/2010
60687VAN5 32,425 27,267 (5,158) 27,267 749,891 6/30/2010
617451FW4 3,284,135 3,248,440 (35,695) 3,248,440 549,494 6/30/2010
61745M6T5 6,514,086 5,299,526 (1,214,560) 5,299,526 2,651,250 6/30/2010
61745MX57 2,849,974 2,608,523 (241,451) 2,608,523 1,120,443 6/30/2010
61749MAG4 108,945 92,067 (16,878) 92,067 345,736 6/30/2010
61750HAN6 2,178,763 1,209,245 (969,518) 1,209,245 753,703 6/30/2010
61750YAF6 32,430,105 32,248,898 (181,207) 32,248,898 26,973,444 6/30/2010
61751NAQ5 1,387,727 864,604 (523,123) 864,604 805,440 6/30/2010
61751NAR3 714,999 378,635 (336,364) 378,635 400,000 6/30/2010
61754KAP0 2,678,454 2,541,397 (137,057) 2,541,397 3,684,741 6/30/2010
643529AD2 12,102,280 11,103,196 (999,084) 11,103,196 8,263,928 6/30/2010
74438WAN6 1,082,617 400,684 (681,933) 400,684 35,420 6/30/2010
760985YY1 831,763 605,023 (226,740) 605,023 143,230 6/30/2010
76110WRX6 1,417,999 758,223 (659,776) 758,223 583,292 6/30/2010
86359B4V0 21,641,235 20,762,501 (878,734) 20,762,501 14,349,507 6/30/2010
86359DMX2 49,984,375 47,927,368 (2,057,007) 47,927,368 32,510,440 6/30/2010
87222PAE3 29,238,524 28,382,087 (856,437) 28,382,087 15,820,916 6/30/2010
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92977QAM0 $20,053,514 $10,149,716 $ (9,903,798) $10,149,716 $ 5,842,480 6/30/2010
92978MAL0 11,091,220 10,867,453 (223,767) 10,867,453 4,429,080 6/30/2010
92978MAN6 7,874,789 1,282,000 (6,592,789) 1,282,000 5,840,200 6/30/2010
92978MAT3 130,171 —* (130,171) — 435,680 6/30/2010
92978TAK7 20,062,978 14,704,038 (5,358,940) 14,704,038 5,308,880 6/30/2010
92978TAL5 22,273,467 4,978,080 (17,295,387) 4,978,080 6,427,860 6/30/2010
92978TAM3 5,018,168 4,288,449 (729,719) 4,288,449 5,558,910 6/30/2010
93934DAR8 63,646 54,032 (9,614) 54,032 44,885 6/30/2010
939344AN7 6,065,430 —² (1,272,720) 4,792,710 4,792,710 6/30/2010
00253CHK6 2,245,378 1,955,804 (289,574) 1,955,804 1,174,423 3/31/2010
74040KAC6 6,795,019 —2 (2,859,085) 3,935,934 3,935,934 3/31/2010
03702YAC4 25,200 —2 (10,800) 14,400 14,400 3/31/2010
55312TAR4 650,808 —2 (165,128) 485,680 485,680 3/31/2010
02147QAE2 45,092,898 43,634,925 (1,457,973) 43,634,925 35,987,230 3/31/2010
02148FAW5 26,144,301 25,008,260 (1,136,041) 25,008,260 18,776,720 3/31/2010
02148YAD6 19,568,230 18,986,984 (581,246) 18,986,984 17,070,532 3/31/2010
02149HAK6 23,392,360 22,157,145 (1,235,215) 22,157,145 19,738,678 3/31/2010
02151CBD7 27,542,769 25,854,585 (1,688,184) 25,854,585 23,165,668 3/31/2010
02151FAD1 37,054,586 36,269,400 (785,186) 36,269,400 25,475,656 3/31/2010
02151NBA9 17,316,643 15,671,369 (1,645,274) 15,671,369 8,688,977 3/31/2010
03072SQV0 2,402,016 1,539,826 (862,190) 1,539,826 447,980 3/31/2010
036510AB1 2,640,442 2,216,364 (424,078) 2,216,364 502,060 3/31/2010
05947UVZ8 318,015 298,794 (19,221) 298,794 11,341 3/31/2010
05947UWA2 160,955 —* (160,955) — 5,670 3/31/2010
05947UWB0 38,213 —* (38,213) — 11 3/31/2010
05947UWC8 37,462 —* (37,462) — 11 3/31/2010
05947UY28 4,010,191 3,876,118 (134,073) 3,876,118 2,551,720 3/31/2010
05948KB65 9,967,742 9,779,206 (188,536) 9,779,206 6,793,636 3/31/2010
05948KC98 17,655,061 17,488,890 (166,171) 17,488,890 13,601,691 3/31/2010
05948KF20 17,999,982 17,770,893 (229,089) 17,770,893 15,539,459 3/31/2010
05948KLA5 1,682,897 966,410 (716,487) 966,410 922,443 3/31/2010
05948KP37 10,677,570 10,605,671 (71,899) 10,605,671 8,190,960 3/31/2010
05949AA67 4,729,113 2,495,578 (2,233,535) 2,495,578 3,005,167 3/31/2010
05949AA75 255,894 251,887 (4,007) 251,887 430,578 3/31/2010
05949AM23 1,731,479 910,147 (821,332) 910,147 1,872,146 3/31/2010
05949AM31 358,619 174,351 (184,268) 174,351 328,060 3/31/2010
05949AMN7 6,185,487 5,227,430 (958,057) 5,227,430 4,028,445 3/31/2010
05949AMP2 2,112,024 867,709 (1,244,315) 867,709 1,432,633 3/31/2010
05949TBF5 19,631,054 19,565,964 (65,090) 19,565,964 16,488,408 3/31/2010
059511AM7 1,289,986 1,249,704 (40,282) 1,249,704 1,392,444 3/31/2010
059511AS4 1,188,469 1,011,351 (177,118) 1,011,351 1,314,724 3/31/2010
059511AU9 1,414,062 1,236,027 (178,035) 1,236,027 1,730,310 3/31/2010
07383F5T1 4,790,399 4,327,654 (462,745) 4,327,654 1,797,485 3/31/2010
07387BGA5 1,400,027 1,067,771 (332,256) 1,067,771 394,127 3/31/2010
07388RAN7 2,618,137 1,403,761 (1,214,376) 1,403,761 1,527,310 3/31/2010
07388RAP2 923,296 652,661 (270,635) 652,661 585,000 3/31/2010
07388YBC5 1,667,650 1,652,127 (15,523) 1,652,127 1,013,894 3/31/2010
07388YBE1 1,280,301 1,239,645 (40,656) 1,239,645 651,277 3/31/2010
12513YAP5 668,265 489,748 (178,517) 489,748 550,000 3/31/2010
12513YAR1 10,266,538 114,284 (10,152,254) 114,284 4,599,900 3/31/2010
12543UAE2 15,131,563 15,127,220 (4,343) 15,127,220 8,170,711 3/31/2010
12543XAD8 24,797,903 24,672,225 (125,678) 24,672,225 18,039,990 3/31/2010
12544ABJ3 13,091,155 12,070,878 (1,020,277) 12,070,878 12,263,022 3/31/2010
12544DAK5 21,675,290 21,552,653 (122,637) 21,552,653 15,549,424 3/31/2010
12544DAQ2 15,572,064 15,404,221 (167,843) 15,404,221 9,926,487 3/31/2010
12558MBP6 4,464,218 2,194,447 (2,269,771) 2,194,447 1,602,262 3/31/2010
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12566RAG6 $38,921,572 $36,322,540 $(2,599,032) $36,322,540 $29,557,714 3/31/2010
126378AG3 13,400,744 11,953,260 (1,447,484) 11,953,260 9,307,516 3/31/2010
126378AH1 14,653,389 13,107,947 (1,545,442) 13,107,947 8,948,331 3/31/2010
126670GR3 6,435,271 6,134,841 (300,430) 6,134,841 2,553,352 3/31/2010
126670QT8 3,567,630 3,532,757 (34,873) 3,532,757 1,735,609 3/31/2010
126671TW6 791,031 482,758 (308,273) 482,758 173,299 3/31/2010
12667F4N2 9,827,189 9,686,117 (141,072) 9,686,117 6,712,318 3/31/2010
12667F7D1 25,637,740 25,380,242 (257,498) 25,380,242 18,962,088 3/31/2010
12667FMJ1 19,236,952 18,352,895 (884,057) 18,352,895 9,673,785 3/31/2010
12667FR98 4,326,017 2,464,197 (1,861,820) 2,464,197 1,354,983 3/31/2010
12667FW92 8,268,058 8,092,925 (175,133) 8,092,925 8,186,958 3/31/2010
12667FYZ2 19,181,294 15,089,537 (4,091,757) 15,089,537 5,129,987 3/31/2010
12667G8B2 91,097 88,957 (2,140) 88,957 179,961 3/31/2010
12667GBA0 69,058,015 68,732,995 (325,020) 68,732,995 49,770,826 3/31/2010
12667GFB4 67,640,171 67,336,274 (303,897) 67,336,274 50,440,009 3/31/2010
12667GFT5 19,136,757 18,770,374 (366,383) 18,770,374 12,774,402 3/31/2010
12667GJG9 16,350,299 16,229,555 (120,744) 16,229,555 11,513,931 3/31/2010
12667GJR5 50,384,658 50,284,751 (99,907) 50,284,751 34,930,567 3/31/2010
12667GKE2 14,834,096 14,618,697 (215,399) 14,618,697 7,806,783 3/31/2010
12667GLE1 30,077,725 30,005,580 (72,145) 30,005,580 23,611,971 3/31/2010
12667GQA4 22,619,726 22,510,909 (108,817) 22,510,909 16,091,161 3/31/2010
12667GUG6 6,835,517 6,537,866 (297,651) 6,537,866 5,463,941 3/31/2010
12667GW74 20,027,382 19,963,420 (63,962) 19,963,420 14,633,914 3/31/2010
12668AAG0 18,586,413 17,911,328 (675,085) 17,911,328 16,654,665 3/31/2010
12668ASQ9 27,229,913 25,937,547 (1,292,366) 25,937,547 22,812,379 3/31/2010
12668ASR7 7,317,769 6,886,618 (431,151) 6,886,618 4,037,703 3/31/2010
12669DN79 4,528,692 4,471,443 (57,249) 4,471,443 2,271,979 3/31/2010
12669DN87 1,895,658 1,279,333 (616,325) 1,279,333 1,264,284 3/31/2010
12669E4W3 4,764,288 2,964,336 (1,799,952) 2,964,336 2,585,613 3/31/2010
12669EL95 9,268,819 9,039,136 (229,683) 9,039,136 6,425,375 3/31/2010
12669EWY8 9,536,306 9,367,430 (168,876) 9,367,430 6,773,222 3/31/2010
12669EWZ5 2,824,872 1,934,891 (889,981) 1,934,891 1,526,678 3/31/2010
12669G5U1 9,149,772 9,036,280 (113,492) 9,036,280 7,866,346 3/31/2010
12669YAH5 16,359,710 15,365,488 (994,222) 15,365,488 7,308,981 3/31/2010
12669YAX0 15,297,865 14,926,570 (371,295) 14,926,570 6,898,128 3/31/2010
14986DAT7 24,625,401 20,166,978 (4,458,423) 20,166,978 4,189,337 3/31/2010
152314DS6 1,127,221 801,232 (325,989) 801,232 430,502 3/31/2010
152314DT4 340,216 163,344 (176,872) 163,344 285,159 3/31/2010
161546ED4 1,026,193 150,374 (875,819) 150,374 122,313 3/31/2010
161546FY7 2,174,201 1,131,814 (1,042,387) 1,131,814 901,447 3/31/2010
161546GN0 3,527,196 2,676,088 (851,108) 2,676,088 1,565,295 3/31/2010
161546HW9 2,319,369 2,179,089 (140,280) 2,179,089 914,234 3/31/2010
161551FW1 102,065 17,042 (85,023) 17,042 6,631 3/31/2010
16163BAP9 28,961,620 28,795,776 (165,844) 28,795,776 23,240,422 3/31/2010
16165LAG5 13,413,371 13,314,507 (98,864) 13,314,507 8,095,071 3/31/2010
16165TBJ1 10,243,892 9,600,706 (643,186) 9,600,706 7,029,679 3/31/2010
17025AAB8 16,388,366 16,154,460 (233,906) 16,154,460 14,346,748 3/31/2010
17307GVK1 11,149,554 10,299,526 (850,028) 10,299,526 7,870,632 3/31/2010
17309YAD9 19,148,250 16,770,460 (2,377,790) 16,770,460 12,633,390 3/31/2010
17310AAR7 32,435,381 32,363,117 (72,264) 32,363,117 21,929,096 3/31/2010
17312FAD5 9,848,853 9,834,560 (14,293) 9,834,560 7,686,453 3/31/2010
190749AN1 1,108,586 511,945 (596,641) 511,945 360,290 3/31/2010
19075CAL7 2,833,371 2,096,747 (736,624) 2,096,747 4,471,046 3/31/2010
19075CAM5 719,222 568,626 (150,596) 568,626 851,135 3/31/2010
19075CAN3 556,895 476,463 (80,432) 476,463 500,000 3/31/2010
19075CAS2 2,932,809 2,400,723 (532,086) 2,400,723 2,419,440 3/31/2010
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20047EAP7 $ 2,599,344 $ 2,086,554 $ (512,790) $ 2,086,554 $ 5,188,491 3/31/2010
22544QAK5 15,058,638 7,669,903 (7,388,735) 7,669,903 4,243,770 3/31/2010
22544QAM1 6,170,500 1,899,693 (4,270,807) 1,899,693 4,437,299 3/31/2010
22544QAN9 2,210,330 592,662 (1,617,668) 592,662 1,752,254 3/31/2010
22544QAP4 928,438 334,945 (593,493) 334,945 942,255 3/31/2010
22544QAQ2 1,521,856 574,510 (947,346) 574,510 1,467,674 3/31/2010
225458SB5 13,997,534 9,852,236 (4,145,298) 9,852,236 2,691,761 3/31/2010
22545LAT6 1,045,498 923,208 (122,290) 923,208 771,809 3/31/2010
22545LAV1 547,602 470,162 (77,440) 470,162 339,520 3/31/2010
22545XAP8 717,543 —* (717,543) — 2,567,337 3/31/2010
22545YAS0 5,830,405 3,577,397 (2,253,008) 3,577,397 2,765,958 3/31/2010
251510CY7 6,027,410 4,221,438 (1,805,972) 4,221,438 2,388,495 3/31/2010
251510ET6 5,967,441 3,950,554 (2,016,887) 3,950,554 1,526,850 3/31/2010
251511AC5 14,805,071 14,612,272 (192,799) 14,612,272 10,668,651 3/31/2010
294751BY7 3,584,750 2,457,027 (1,127,723) 2,457,027 1,050,749 3/31/2010
294751DH2 2,155,248 1,701,535 (453,713) 1,701,535 389,294 3/31/2010
294751DY5 1,611,177 1,242,907 (368,270) 1,242,907 272,004 3/31/2010
294751FB3 4,469,940 2,159,859 (2,310,081) 2,159,859 1,262,440 3/31/2010
294751FC1 1,232,038 609,805 (622,233) 609,805 514,437 3/31/2010
294754AY2 5,323,066 5,073,326 (249,740) 5,073,326 4,147,640 3/31/2010
32051GDH5 3,970,409 3,264,438 (705,971) 3,264,438 3,409,527 3/31/2010
32051GFL4 7,578,722 7,537,146 (41,576) 7,537,146 5,595,466 3/31/2010
36228CYQ0 23,086,753 19,954,462 (3,132,291) 19,954,462 7,527,524 3/31/2010
3622ECAH9 5,882,873 4,421,834 (1,461,039) 4,421,834 2,885,374 3/31/2010
3622ECAK2 18,750,828 16,607,826 (2,143,002) 16,607,826 11,280,108 3/31/2010
3622ELAD8 44,091,517 41,871,096 (2,220,421) 41,871,096 24,891,299 3/31/2010
3622MPBE7 50,351,907 49,993,950 (357,957) 49,993,950 40,524,485 3/31/2010
362332AT5 431,489 238,109 (193,380) 238,109 2,881,920 3/31/2010
362332AV0 399,877 —* (399,877) — 1,640,000 3/31/2010
362334ME1 23,534,063 22,348,250 (1,185,813) 22,348,250 16,824,456 3/31/2010
362334QC1 9,034,890 8,860,291 (174,599) 8,860,291 6,830,887 3/31/2010
362375AD9 15,214,761 14,512,803 (701,958) 14,512,803 11,097,407 3/31/2010
362669AQ6 10,072,205 10,055,881 (16,324) 10,055,881 6,988,691 3/31/2010
36298JAC7 7,457,412 5,205,353 (2,252,059) 5,205,353 1,300,000 3/31/2010
36828QLB0 6,650,482 5,297,161 (1,353,321) 5,297,161 1,925,996 3/31/2010
45660LPD5 13,660,835 13,628,158 (32,677) 13,628,158 9,535,212 3/31/2010
46412QAD9 4,715,407 4,220,242 (495,165) 4,220,242 2,670,797 3/31/2010
46625MQ93 446,572 295,023 (151,549) 295,023 121,263 3/31/2010
46625YQ97 795,260 713,219 (82,041) 713,219 1,202,170 3/31/2010
46627MAC1 11,101,556 10,947,012 (154,544) 10,947,012 6,190,987 3/31/2010
46628CAD0 19,262,507 16,978,772 (2,283,735) 16,978,772 13,019,864 3/31/2010
46628SAG8 24,118,269 20,192,336 (3,925,933) 20,192,336 14,055,183 3/31/2010
46628YBP4 15,322,409 15,320,058 (2,351) 15,320,058 10,033,890 3/31/2010
46629GAQ1 5,014,990 3,913,629 (1,101,361) 3,913,629 1,142,630 3/31/2010
46629PAU2 3,005,928 2,707,139 (298,789) 2,707,139 898,887 3/31/2010
46629YAM1 15,658,620 13,795,880 (1,862,740) 13,795,880 5,507,620 3/31/2010
46630AAC2 1,551,188 728,104 (823,084) 728,104 490,000 3/31/2010
46631BAN5 28,347,649 20,421,136 (7,926,513) 20,421,136 6,896,809 3/31/2010
46631BAP0 9,891,067 3,714,812 (6,176,255) 3,714,812 2,894,337 3/31/2010
46632HAQ4 1,677,705 661,287 (1,016,418) 661,287 508,468 3/31/2010
46632HAR2 2,047,306 1,057,218 (990,088) 1,057,218 1,015,355 3/31/2010
50177AAL3 2,208,516 1,197,758 (1,010,758) 1,197,758 1,903,030 3/31/2010
50179AAM9 2,908,774 2,465,436 (443,338) 2,465,436 480,000 3/31/2010
50179AAN7 1,311,655 —* (1,311,655) — 549,000 3/31/2010
50179AAS6 1,242,113 —* (1,242,113) — 524,370 3/31/2010
50180JAM7 4,017,423 1,334,232 (2,683,191) 1,334,232 1,700,000 3/31/2010
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50180JAR6 $ 2,095,451 $ 478,725 $ (1,616,726) $ 478,725 $ 840,000 3/31/2010
52108HZ80 5,810,790 4,946,320 (864,470) 4,946,320 1,767,997 3/31/2010
52521RAS0 2,782,285 2,514,992 (267,293) 2,514,992 1,353,507 3/31/2010
525221EB9 29,827,547 28,822,444 (1,005,103) 28,822,444 20,852,745 3/31/2010
525221JW8 40,440,084 34,927,611 (5,512,473) 34,927,611 25,824,420 3/31/2010
52522HAL6 39,058,866 33,636,080 (5,422,786) 33,636,080 17,901,172 3/31/2010
52523KAH7 11,907,943 11,021,602 (886,341) 11,021,602 8,733,078 3/31/2010
53944MAC3 1,630,132 589,299 (1,040,833) 589,299 420,000 3/31/2010
55312TAJ2 2,018,264 1,289,222 (729,042) 1,289,222 1,686,681 3/31/2010
55312TAK9 3,935,156 2,755,763 (1,179,393) 2,755,763 3,275,550 3/31/2010
55312YAJ1 1,551,651 1,249,295 (302,356) 1,249,295 1,950,000 3/31/2010
55312YAK8 733,206 333,928 (399,278) 333,928 880,000 3/31/2010
55312YAL6 910,764 —* (910,764) — 700,000 3/31/2010
55312YAS1 550,646 —* (550,646) — 400,000 3/31/2010
55312YAT9 765,344 —* (765,344) — 600,000 3/31/2010
576434GR9 2,237,348 1,529,886 (707,462) 1,529,886 1,340,151 3/31/2010
576434SW5 11,213,256 8,207,145 (3,006,111) 8,207,145 6,404,670 3/31/2010
59022HEC2 1,383,042 207,699 (1,175,343) 207,699 2,685,200 3/31/2010
59022HED0 159,625 —* (159,625) — 225,006 3/31/2010
59022HEE8 116,912 —* (116,912) — 120,381 3/31/2010
59022HEF5 97,099 —* (97,099) — 63,300 3/31/2010
59023BAN4 1,122,794 1,105,828 (16,966) 1,105,828 700,000 3/31/2010
60687UAM9 3,497,630 3,390,262 (107,368) 3,390,262 825,381 3/31/2010
60687VAM7 657,467 431,421 (226,046) 431,421 1,131,145 3/31/2010
60687VAN5 298,309 80,935 (217,374) 80,935 641,864 3/31/2010
60688BAS7 2,250,067 1,955,270 (294,797) 1,955,270 1,571,053 3/31/2010
61745MU68 2,299,306 1,415,396 (883,910) 1,415,396 1,525,508 3/31/2010
61745MX57 3,006,452 2,853,555 (152,897) 2,853,555 1,241,373 3/31/2010
61746WF21 92,228 86,333 (5,895) 86,333 107,333 3/31/2010
61749MAG4 191,762 145,696 (46,066) 145,696 315,933 3/31/2010
61749WAH0 5,178,256 4,930,474 (247,782) 4,930,474 3,532,277 3/31/2010
61749WAJ6 3,606,906 3,446,762 (160,144) 3,446,762 2,750,651 3/31/2010
61750CAS6 5,688,819 4,877,713 (811,106) 4,877,713 2,649,141 3/31/2010
61750HAN6 4,028,870 2,229,199 (1,799,671) 2,229,199 671,389 3/31/2010
61751NAQ5 1,632,133 1,424,789 (207,344) 1,424,789 689,540 3/31/2010
61751NAR3 835,685 762,541 (73,144) 762,541 400,000 3/31/2010
61752JAF7 12,151,727 11,733,026 (418,701) 11,733,026 9,177,410 3/31/2010
61753JAM1 1,468,321 1,034,343 (433,978) 1,034,343 1,927,030 3/31/2010
61753JAN9 893,267 724,829 (168,438) 724,829 1,013,006 3/31/2010
61754KAN5 29,543,750 14,902,848 (14,640,902) 14,902,848 7,169,550 3/31/2010
61754KAP0 4,753,770 2,882,584 (1,871,186) 2,882,584 3,179,403 3/31/2010
74951PEA2 1,411,161 611,715 (799,446) 611,715 798,880 3/31/2010
749577AL6 18,344,213 18,173,451 (170,762) 18,173,451 9,351,820 3/31/2010
74958BAH5 26,688,678 25,795,063 (893,615) 25,795,063 18,183,241 3/31/2010
74958EAD8 49,330,341 49,156,800 (173,541) 49,156,800 39,456,610 3/31/2010
75115CAG2 8,686,890 8,574,274 (112,616) 8,574,274 8,132,934 3/31/2010
75971EAF3 426,984 364,335 (62,649) 364,335 261,375 3/31/2010
759950GW2 11,000,000 9,571,051 (1,428,949) 9,571,051 5,472,159 3/31/2010
7609854A6 33,830,344 30,009,356 (3,820,988) 30,009,356 15,941,114 3/31/2010
760985YY1 951,336 833,683 (117,653) 833,683 122,201 3/31/2010
76110H5M7 105,883 91,862 (14,021) 91,862 97,872 3/31/2010
76110HHB8 3,704,290 2,979,257 (725,033) 2,979,257 1,570,435 3/31/2010
76110HNQ8 3,421,480 3,163,808 (257,672) 3,163,808 1,875,614 3/31/2010
76110HQS1 5,909,509 4,753,597 (1,155,912) 4,753,597 3,911,273 3/31/2010
76110HQT9 1,234,187 501,006 (733,181) 501,006 552,010 3/31/2010
76110HSH3 2,599,507 1,840,661 (758,846) 1,840,661 597,846 3/31/2010
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76110HX53 $ 10,731,362 $ 10,506,169 $ (225,193) $ 10,506,169 $ 7,093,483 3/31/2010
76110HX87 23,928,208 23,397,766 (530,442) 23,397,766 15,777,859 3/31/2010
76110WQA7 15,542,700 14,592,408 (950,292) 14,592,408 6,411,873 3/31/2010
76110WRX6 2,811,280 1,514,494 (1,296,786) 1,514,494 597,290 3/31/2010
76110WTB2 4,358,804 4,046,507 (312,297) 4,046,507 1,956,630 3/31/2010
76110WTU0 2,967,641 2,806,539 (161,102) 2,806,539 1,139,118 3/31/2010
76110WUL8 14,858,673 14,320,496 (538,177) 14,320,496 4,842,900 3/31/2010
76110WUM6 6,485,856 6,369,500 (116,356) 6,369,500 5,036,685 3/31/2010
76110WVT0 877,241 672,338 (204,903) 672,338 363,176 3/31/2010
76110WWK8 2,357,146 1,818,861 (538,285) 1,818,861 770,759 3/31/2010
761118CZ9 11,151,038 10,916,220 (234,818) 10,916,220 5,093,136 3/31/2010
761118PQ5 12,290,266 12,209,616 (80,650) 12,209,616 9,599,776 3/31/2010
76113GAC2 981,879 350,473 (631,406) 350,473 382,698 3/31/2010
76114DAE4 15,287,451 15,118,884 (168,567) 15,118,884 13,098,239 3/31/2010
87222PAE3 35,277,842 29,398,655 (5,879,187) 29,398,655 16,122,708 3/31/2010
92977QAP3 8,825,113 2,097,324 (6,727,789) 2,097,324 3,343,397 3/31/2010
92977QAQ1 3,067,791 555,880 (2,511,911) 555,880 2,894,060 3/31/2010
92978MAN6 21,198,285 8,122,135 (13,076,150) 8,122,135 6,003,050 3/31/2010
92978MAT3 1,306,147 207,324 (1,098,823) 207,324 1,234,287 3/31/2010
92978QAP2 454,099 —* (454,099) — 1,408,390 3/31/2010
92978QAR8 1,555,608 —* (1,555,608) — 3,448,340 3/31/2010
92978QAT4 721,689 —* (721,689) — 1,200,000 3/31/2010
93934DAR8 80,306 66,124 (14,182) 66,124 42,673 3/31/2010
94980KAQ5 672,475 563,431 (109,044) 563,431 608,303 3/31/2010
949837AF5 69,106,312 68,983,549 (122,763) 68,983,549 39,419,082 3/31/2010
949837BE7 19,956,633 19,950,284 (6,349) 19,950,284 14,404,911 3/31/2010
949837BK3 8,604,257 8,579,231 (25,026) 8,579,231 6,285,336 3/31/2010
94983BAP4 15,480,624 15,407,947 (72,677) 15,407,947 11,951,023 3/31/2010
94984AAR1 29,305,436 29,134,800 (170,636) 29,134,800 15,831,891 3/31/2010
94984AAS9 10,026,305 9,967,760 (58,545) 9,967,760 7,951,333 3/31/2010
94984FAR0 35,362,500 35,181,913 (180,587) 35,181,913 26,150,659 3/31/2010
94984JAK7 44,835,899 43,930,925 (904,974) 43,930,925 31,606,570 3/31/2010
94984XAB6 9,537,419 9,483,578 (53,841) 9,483,578 5,034,366 3/31/2010
94984XAD2 7,887,301 7,842,358 (44,943) 7,842,358 4,163,905 3/31/2010
94984XAM2 12,041,714 11,971,668 (70,046) 11,971,668 7,721,227 3/31/2010
94985JAB6 48,930,619 48,678,950 (251,669) 48,678,950 29,241,105 3/31/2010
94985JBR0 29,490,677 29,416,351 (74,326) 29,416,351 12,570,636 3/31/2010
94985JCA6 28,951,381 28,831,230 (120,151) 28,831,230 24,132,195 3/31/2010
94985RAP7 61,798,708 61,727,872 (70,836) 61,727,872 43,791,258 3/31/2010
94985WAP6 23,112,305 22,793,202 (319,103) 22,793,202 19,317,875 3/31/2010
94985WAQ4 71,557,171 71,525,516 (31,655) 71,525,516 30,565,698 3/31/2010
94985WBL4 37,253,580 37,102,427 (151,153) 37,102,427 27,324,140 3/31/2010
94986AAC2 111,247,247 111,160,855 (86,392) 111,160,855 80,968,395 3/31/2010
02148FAW5 28,092,012 26,534,625 (1,557,387) 26,534,625 18,680,752 12/31/2009
02149HAK6 24,244,801 23,401,542 (843,259) 23,401,542 18,845,141 12/31/2009
02151CBD7 28,168,626 27,928,844 (239,782) 27,928,844 23,040,583 12/31/2009
02151FAD1 38,605,381 37,069,441 (1,535,940) 37,069,441 24,873,276 12/31/2009
02151NBA9 18,265,546 17,329,209 (936,337) 17,329,209 8,458,155 12/31/2009
036510AB1 3,069,872 2,757,335 (312,537) 2,757,335 558,395 12/31/2009
03702YAC4 28,800 —2 (3,600) 25,200 25,200 12/31/2009
03927NAA1 14,694,000 9,404,655 (5,289,345) 9,404,655 5,250,000 12/31/2009
05947UJT6 684,903 461,411 (223,492) 461,411 307,397 12/31/2009
05947UMM7 2,599,818 1,949,371 (650,447) 1,949,371 378,124 12/31/2009
05947UVY1 1,969,347 1,783,588 (185,759) 1,783,588 231,398 12/31/2009
05947UVZ8 1,943,102 318,015 (1,625,087) 318,015 230,470 12/31/2009
05947UWA2 767,441 160,955 (606,486) 160,955 225,250 12/31/2009
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05947UWB0 $ 131,202 $ 38,214 $ (92,988) $ 38,214 $ 109,176 12/31/2009
05947UWC8 58,568 37,462 (21,106) 37,462 100,663 12/31/2009
05947UWD6 68,815 3,886 (64,929) 3,886 85,979 12/31/2009
05948KB65 10,449,434 9,975,968 (473,466) 9,975,968 6,636,940 12/31/2009
05948KC98 17,774,894 17,659,659 (115,235) 17,659,659 13,260,340 12/31/2009
05948KLA5 1,899,662 1,730,054 (169,608) 1,730,054 929,252 12/31/2009
05948KP37 10,774,470 10,676,031 (98,439) 10,676,031 7,980,675 12/31/2009
059497AC1 10,033,749 7,475,988 (2,557,761) 7,475,988 2,700,530 12/31/2009
05949AA67 6,044,085 4,810,509 (1,233,576) 4,810,509 3,013,807 12/31/2009
05949AA75 751,465 301,666 (449,799) 301,666 430,971 12/31/2009
05949AM23 2,018,499 1,815,560 (202,939) 1,815,560 1,867,555 12/31/2009
05949AM31 419,986 371,791 (48,195) 371,791 325,386 12/31/2009
05949AMP2 2,912,645 2,125,205 (787,440) 2,125,205 1,401,219 12/31/2009
059511AL9 7,909,548 4,984,251 (2,925,297) 4,984,251 2,157,600 12/31/2009
059511AM7 3,154,584 1,355,076 (1,799,508) 1,355,076 1,145,100 12/31/2009
059511AS4 1,707,661 1,267,071 (440,590) 1,267,071 1,098,652 12/31/2009
059511AU9 2,073,166 1,533,143 (540,023) 1,533,143 1,463,230 12/31/2009
07387BEQ2 6,510,227 1,763,263 (4,746,964) 1,763,263 2,421,832 12/31/2009
07387BGA5 2,801,784 1,418,267 (1,383,517) 1,418,267 380,252 12/31/2009
07388RAM9 8,630,233 7,989,403 (640,830) 7,989,403 2,029,004 12/31/2009
07388RAN7 9,125,638 2,720,811 (6,404,827) 2,720,811 2,167,880 12/31/2009
07388RAP2 1,971,041 1,002,354 (968,687) 1,002,354 1,156,116 12/31/2009
07388YBC5 1,811,745 1,741,414 (70,331) 1,741,414 858,613 12/31/2009
07388YBE1 1,393,067 1,358,950 (34,117) 1,358,950 594,875 12/31/2009
073945AN7 3,339,528 3,306,158 (33,370) 3,306,158 957,803 12/31/2009
073945AQ0 1,868,880 659,799 (1,209,081) 659,799 418,758 12/31/2009
073945AS6 579,048 467,855 (111,193) 467,855 261,696 12/31/2009
12513YAP5 1,266,628 728,019 (538,609) 728,019 550,000 12/31/2009
12543TAD7 10,072,936 9,581,949 (490,987) 9,581,949 7,308,631 12/31/2009
12543UAD4 45,177,737 42,394,764 (2,782,973) 42,394,764 20,791,904 12/31/2009
12543UAE2 15,930,769 15,151,663 (779,106) 15,151,663 7,917,427 12/31/2009
12544AAC9 49,835,937 48,573,999 (1,261,938) 48,573,999 25,931,615 12/31/2009
12544DAK5 21,950,653 21,668,533 (282,120) 21,668,533 15,139,755 12/31/2009
12544DAQ2 15,698,178 15,576,809 (121,369) 15,576,809 9,330,008 12/31/2009
12544LAK7 31,269,224 30,929,119 (340,105) 30,929,119 23,283,773 12/31/2009
12544RAL2 8,883,000 8,687,070 (195,930) 8,687,070 5,835,361 12/31/2009
12545CAU4 39,546,663 37,843,801 (1,702,862) 37,843,801 29,109,776 12/31/2009
12558MBN1 14,860,111 14,345,457 (514,654) 14,345,457 2,493,919 12/31/2009
12566RAG6 40,498,727 38,955,331 (1,543,396) 38,955,331 28,805,442 12/31/2009
12566XAE8 34,342,512 31,146,696 (3,195,816) 31,146,696 22,906,737 12/31/2009
12566XAG3 15,725,340 14,714,071 (1,011,269) 14,714,071 7,004,737 12/31/2009
126171AQ0 4,979,133 4,294,375 (684,758) 4,294,375 1,184,275 12/31/2009
126378AG3 14,468,757 13,583,840 (884,917) 13,583,840 9,322,523 12/31/2009
126378AH1 15,735,264 14,849,376 (885,888) 14,849,376 8,924,133 12/31/2009
126670GR3 6,999,491 6,444,126 (555,365) 6,444,126 2,538,239 12/31/2009
126670QT8 3,628,335 3,588,346 (39,989) 3,588,346 2,216,845 12/31/2009
126671TW6 1,104,726 893,475 (211,251) 893,475 157,397 12/31/2009
12667F2J3 38,230,681 37,962,650 (268,031) 37,962,650 16,806,135 12/31/2009
12667F4N2 10,000,000 9,861,140 (138,860) 9,861,140 6,538,343 12/31/2009
12667FMJ1 19,582,164 19,378,750 (203,414) 19,378,750 11,437,931 12/31/2009
12667FR98 6,874,348 4,442,078 (2,432,270) 4,442,078 1,295,211 12/31/2009
12667FYZ2 24,125,540 19,416,478 (4,709,062) 19,416,478 5,117,969 12/31/2009
12667GFB4 68,056,538 67,661,838 (394,700) 67,661,838 49,131,254 12/31/2009
12667GFT5 19,521,163 19,142,452 (378,711) 19,142,452 12,645,891 12/31/2009
12667GJG9 16,385,944 16,353,724 (32,220) 16,353,724 11,171,557 12/31/2009
12667GKE2 15,362,913 14,843,603 (519,310) 14,843,603 7,562,329 12/31/2009
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12667GQA4 $23,036,429 $22,632,016 $ (404,413) $22,632,016 $15,677,998 12/31/2009
12667GW74 20,096,846 20,031,300 (65,546) 20,031,300 14,258,906 12/31/2009
12668ASQ9 4,716,558 4,702,861 (13,697) 4,702,861 3,743,740 12/31/2009
12668ASQ9 23,876,161 23,806,826 (69,335) 23,806,826 18,951,563 12/31/2009
12668ASR7 7,449,505 7,322,310 (127,195) 7,322,310 3,739,156 12/31/2009
126694AG3 14,053,115 13,575,455 (477,660) 13,575,455 5,578,762 12/31/2009
126694HK7 19,184,867 19,020,520 (164,347) 19,020,520 14,660,188 12/31/2009
126694JS8 27,939,566 27,834,551 (105,015) 27,834,551 10,595,359 12/31/2009
126694W61 24,054,887 22,698,356 (1,356,531) 22,698,356 9,466,804 12/31/2009
126694XQ6 32,714,970 30,923,460 (1,791,510) 30,923,460 13,730,021 12/31/2009
12669DN87 2,557,344 1,951,794 (605,550) 1,951,794 1,261,641 12/31/2009
12669E4W3 5,078,179 4,840,772 (237,407) 4,840,772 2,593,800 12/31/2009
12669YAF9 20,652,190 19,664,480 (987,710) 19,664,480 8,774,980 12/31/2009
12669YAH5 16,469,188 16,368,464 (100,724) 16,368,464 6,872,166 12/31/2009
12669YAX0 15,969,650 15,316,597 (653,053) 15,316,597 6,697,462 12/31/2009
12670AAF8 48,352,021 45,989,004 (2,363,017) 45,989,004 33,931,285 12/31/2009
14986DAT7 24,737,519 24,630,219 (107,300) 24,630,219 3,632,255 12/31/2009
152314DS6 1,296,322 1,130,882 (165,440) 1,130,882 326,094 12/31/2009
152314DT4 372,409 340,217 (32,192) 340,217 225,279 12/31/2009
161546FY7 4,136,277 2,201,131 (1,935,146) 2,201,131 671,769 12/31/2009
161551FW1 154,005 103,493 (50,512) 103,493 3,237 12/31/2009
161631AV8 42,128,293 40,838,840 (1,289,453) 40,838,840 30,045,941 12/31/2009
16163BAP9 29,341,512 28,968,116 (373,396) 28,968,116 13,865,667 12/31/2009
16165LAG5 13,821,284 13,647,764 (173,520) 13,647,764 7,986,973 12/31/2009
16165TBJ1 10,448,900 10,263,761 (185,139) 10,263,761 6,816,639 12/31/2009
170255AS2 15,112,930 14,773,335 (339,595) 14,773,335 11,552,634 12/31/2009
17025JAB9 9,459,235 9,190,500 (268,735) 9,190,500 4,008,065 12/31/2009
17025JAB9 28,874,314 28,054,001 (820,313) 28,054,001 12,234,618 12/31/2009
17025TAV3 28,498,552 27,463,403 (1,035,149) 27,463,403 15,287,882 12/31/2009
172973W62 440,184 436,545 (3,639) 436,545 313,988 12/31/2009
17309YAD9 20,217,243 19,172,925 (1,044,318) 19,172,925 12,006,899 12/31/2009
17310AAR7 32,963,982 32,409,718 (554,264) 32,409,718 20,022,763 12/31/2009
17310MAQ3 15,046,908 11,646,343 (3,400,565) 11,646,343 1,856,580 12/31/2009
17310MAS9 1,275,932 960,222 (315,710) 960,222 414,852 12/31/2009
17312FAD5 9,855,551 9,846,320 (9,231) 9,846,320 7,494,675 12/31/2009
190749AN1 1,490,230 1,163,840 (326,390) 1,163,840 360,290 12/31/2009
19075CAK9 10,988,235 5,934,671 (5,053,564) 5,934,671 4,175,325 12/31/2009
19075CAL7 4,094,402 2,993,689 (1,100,713) 2,993,689 3,540,530 12/31/2009
19075CAM5 1,087,743 779,994 (307,749) 779,994 719,115 12/31/2009
19075CAN3 841,743 620,145 (221,598) 620,145 500,000 12/31/2009
19075CAS2 3,735,011 3,321,386 (413,625) 3,321,386 2,419,440 12/31/2009
20047EAP7 3,693,912 2,729,624 (964,288) 2,729,624 4,169,656 12/31/2009
20173MAN0 19,810,076 7,538,530 (12,271,546) 7,538,530 3,457,580 12/31/2009
20173MAQ3 1,220,517 672,398 (548,119) 672,398 450,000 12/31/2009
20173VAM2 7,613,342 6,145,038 (1,468,304) 6,145,038 1,986,190 12/31/2009
22544QAK5 17,504,444 15,077,211 (2,427,233) 15,077,211 3,463,938 12/31/2009
22544QAM1 19,198,558 6,452,459 (12,746,099) 6,452,459 3,771,547 12/31/2009
22544QAN9 3,673,347 2,374,304 (1,299,043) 2,374,304 1,541,414 12/31/2009
22544QAP4 1,395,672 1,013,001 (382,671) 1,013,001 841,401 12/31/2009
22544QAQ2 2,386,341 1,713,686 (672,655) 1,713,686 1,332,980 12/31/2009
225458DT2 2,910,803 2,893,702 (17,101) 2,893,702 1,143,105 12/31/2009
225458SB5 14,087,585 14,001,463 (86,122) 14,001,463 3,794,631 12/31/2009
22545XAP8 2,080,603 858,458 (1,222,145) 858,458 2,707,527 12/31/2009
22545XAQ6 1,601,753 —* (1,601,753) — 1,117,160 12/31/2009
22545YAQ4 16,380,576 9,249,972 (7,130,604) 9,249,972 2,061,587 12/31/2009
22545YAS0 7,162,378 6,066,179 (1,096,199) 6,066,179 2,435,132 12/31/2009
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225470H22 $ 970,504 $ 913,918 $ (56,586) $ 913,918 $ 879,984 12/31/2009
251510CY7 6,174,468 6,128,159 (46,309) 6,128,159 2,385,464 12/31/2009
251510ET6 6,610,704 6,129,009 (481,695) 6,129,009 1,531,776 12/31/2009
294751FB3 4,704,156 4,472,358 (231,798) 4,472,358 941,193 12/31/2009
294751FC1 2,323,121 1,249,074 (1,074,047) 1,249,074 395,093 12/31/2009
294754AY2 5,853,602 5,588,893 (264,709) 5,588,893 4,304,994 12/31/2009
32051G2J3 19,664,606 19,456,027 (208,579) 19,456,027 15,337,214 12/31/2009
32051GDH5 5,217,232 4,028,086 (1,189,146) 4,028,086 3,390,503 12/31/2009
32051GFL4 7,842,427 7,595,406 (247,021) 7,595,406 5,536,785 12/31/2009
36157TJG7 1,804,125 1,308,394 (495,731) 1,308,394 1,469,454 12/31/2009
361849S29 6,462,883 4,691,114 (1,771,769) 4,691,114 1,678,015 12/31/2009
36228CXK4 14,878,974 14,014,915 (864,059) 14,014,915 1,650,000 12/31/2009
36228CYQ0 24,033,161 23,095,688 (937,473) 23,095,688 7,171,836 12/31/2009
3622ECAH9 6,009,448 5,942,640 (66,808) 5,942,640 2,934,538 12/31/2009
3622MPBE7 50,481,437 50,370,399 (111,038) 50,370,399 39,532,250 12/31/2009
3622MSAC6 2,256,915 1,320,709 (936,206) 1,320,709 1,198,500 12/31/2009
362332AM0 6,642,090 4,602,455 (2,039,635) 4,602,455 1,911,030 12/31/2009
362332AN8 3,128,933 473,329 (2,655,604) 473,329 856,025 12/31/2009
362332AT5 8,451,782 642,221 (7,809,561) 642,221 2,520,945 12/31/2009
362332AV0 3,936,084 668,865 (3,267,219) 668,865 1,640,000 12/31/2009
362334QC1 9,544,327 9,182,164 (362,163) 9,182,164 7,009,589 12/31/2009
362669AQ6 10,133,998 10,076,618 (57,380) 10,076,618 6,805,070 12/31/2009
36298JAC7 9,824,095 7,485,905 (2,338,190) 7,485,905 1,299,000 12/31/2009
36828QSL1 1,764,915 977,473 (787,442) 977,473 908,306 12/31/2009
45660LPD5 13,759,047 13,655,346 (103,701) 13,655,346 9,245,813 12/31/2009
46412QAD9 4,768,657 4,752,037 (16,620) 4,752,037 1,247,784 12/31/2009
46614KAB2 2,754,987 2,069,970 (685,017) 2,069,970 500,000 12/31/2009
46625M2W8 1,230,406 1,196,250 (34,156) 1,196,250 169,265 12/31/2009
46625MQ93 2,095,225 474,700 (1,620,525) 474,700 146,389 12/31/2009
46625MZH5 1,179,409 1,094,197 (85,212) 1,094,197 490,187 12/31/2009
46625MZJ1 2,162,622 259,295 (1,903,327) 259,295 342,817 12/31/2009
46625MZK8 2,331,637 —* (2,331,637) — 302,478 12/31/2009
46625MZL6 44,886 —* (44,886) — 225,453 12/31/2009
46625YC68 3,016,699 1,949,218 (1,067,481) 1,949,218 439,970 12/31/2009
46625YQ89 1,513,711 1,156,511 (357,200) 1,156,511 800,079 12/31/2009
46625YQ97 994,984 852,693 (142,291) 852,693 1,010,060 12/31/2009
46627MAC1 11,109,835 11,107,913 (1,922) 11,107,913 5,679,297 12/31/2009
46628CAD0 19,859,800 19,289,493 (570,307) 19,289,493 12,805,916 12/31/2009
46628SAG8 26,022,755 24,189,294 (1,833,461) 24,189,294 13,494,828 12/31/2009
46628YBK5 29,479,163 29,064,914 (414,249) 29,064,914 12,713,916 12/31/2009
46628YBP4 15,611,011 15,328,042 (282,969) 15,328,042 9,316,003 12/31/2009
46629YAM1 16,337,536 15,714,000 (623,536) 15,714,000 4,461,220 12/31/2009
46629YAQ2 1,460,898 1,180,316 (280,582) 1,180,316 1,011,940 12/31/2009
46630AAG3 450,846 429,259 (21,587) 429,259 360,000 12/31/2009
46630JAQ2 30,100,789 28,949,901 (1,150,888) 28,949,901 11,111,370 12/31/2009
46630JAS8 2,912,412 2,596,223 (316,189) 2,596,223 2,667,440 12/31/2009
46630JAU3 4,457,046 3,568,616 (888,430) 3,568,616 4,334,260 12/31/2009
46630JAW9 3,084,864 2,480,742 (604,122) 2,480,742 3,159,820 12/31/2009
46631BAP0 16,557,726 9,978,276 (6,579,450) 9,978,276 2,458,651 12/31/2009
46632HAR2 2,993,238 2,071,845 (921,393) 2,071,845 863,376 12/31/2009
50177AAL3 9,847,630 2,320,838 (7,526,792) 2,320,838 1,603,730 12/31/2009
50179AAM9 3,872,820 2,919,211 (953,609) 2,919,211 480,000 12/31/2009
50179AAN7 1,687,002 1,350,628 (336,374) 1,350,628 549,000 12/31/2009
50179AAS6 1,625,796 1,300,608 (325,188) 1,300,608 524,370 12/31/2009
50180CAV2 824,030 740,070 (83,960) 740,070 720,000 12/31/2009
50180JAM7 5,085,004 4,203,919 (881,085) 4,203,919 1,700,000 12/31/2009
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50180JAR6 $ 2,635,610 $ 2,240,013 $ (395,597) $ 2,240,013 $ 840,000 12/31/2009
52108HSR6 6,799,961 2,694,967 (4,104,994) 2,694,967 1,660,414 12/31/2009
52108HST2 5,299,935 2,114,928 (3,185,007) 2,114,928 1,280,942 12/31/2009
52108HSV7 4,566,802 1,859,367 (2,707,435) 1,859,367 1,111,033 12/31/2009
52108HZ80 6,961,779 5,822,810 (1,138,969) 5,822,810 1,828,078 12/31/2009
525221EB9 4,999,219 4,976,531 (22,688) 4,976,531 2,699,322 12/31/2009
525221EB9 24,996,094 24,882,653 (113,441) 24,882,653 13,496,608 12/31/2009
525221JW8 42,492,282 40,532,474 (1,959,808) 40,532,474 25,739,305 12/31/2009
52522HAL6 40,000,000 39,094,709 (905,291) 39,094,709 17,347,248 12/31/2009
55312TAH6 10,038,969 7,114,883 (2,924,086) 7,114,883 2,796,660 12/31/2009
55312TAJ2 4,409,205 2,116,859 (2,292,346) 2,116,859 2,034,828 12/31/2009
55312TAK9 5,861,263 4,227,537 (1,633,726) 4,227,537 3,406,325 12/31/2009
55312TAQ6 627,674 —2 (29,932) 597,742 597,742 12/31/2009
55312TAR4 692,324 —2 (41,516) 650,808 650,808 12/31/2009
55312VAR9 20,572,173 19,840,853 (731,320) 19,840,853 3,954,150 12/31/2009
55312YAJ1 3,719,481 1,734,574 (1,984,907) 1,734,574 3,123,960 12/31/2009
55312YAK8 1,238,011 832,561 (405,450) 832,561 1,387,912 12/31/2009
576434GR9 2,302,714 2,299,657 (3,057) 2,299,657 1,342,087 12/31/2009
576434SW5 11,501,301 11,319,423 (181,878) 11,319,423 6,428,454 12/31/2009
59022HEC2 4,863,526 1,462,290 (3,401,236) 1,462,290 2,343,838 12/31/2009
59022HED0 254,509 182,000 (72,509) 182,000 271,585 12/31/2009
59022HEE8 143,242 124,815 (18,427) 124,815 155,145 12/31/2009
59025KAK8 19,132,586 18,816,090 (316,496) 18,816,090 6,127,020 12/31/2009
60687UAM9 5,359,678 3,522,644 (1,837,034) 3,522,644 724,072 12/31/2009
60687VAM7 1,011,356 718,736 (292,620) 718,736 973,765 12/31/2009
60687VAN5 467,103 343,023 (124,080) 343,023 551,651 12/31/2009
60688BAM0 5,814,544 2,690,005 (3,124,539) 2,690,005 1,276,092 12/31/2009
60688BAS7 2,980,912 2,368,385 (612,527) 2,368,385 1,370,490 12/31/2009
617453AD7 1,542,447 1,438,751 (103,696) 1,438,751 1,055,068 12/31/2009
61745MTQ6 3,511,230 3,145,941 (365,289) 3,145,941 467,827 12/31/2009
61745MU68 2,521,714 2,318,144 (203,570) 2,318,144 1,326,172 12/31/2009
61749EAE7 21,937,113 20,632,744 (1,304,369) 20,632,744 14,241,794 12/31/2009
61749MAC3 4,982,502 3,122,849 (1,859,653) 3,122,849 1,248,255 12/31/2009
61749MAD1 3,971,145 869,200 (3,101,945) 869,200 1,097,016 12/31/2009
61749MAE9 649,935 537,517 (112,418) 537,517 973,452 12/31/2009
61749MAF6 335,488 309,596 (25,892) 309,596 444,996 12/31/2009
61749MAG4 245,789 226,491 (19,298) 226,491 295,570 12/31/2009
61749WAH0 5,831,762 5,444,731 (387,031) 5,444,731 4,125,921 12/31/2009
61749WAJ6 3,826,597 3,730,700 (95,897) 3,730,700 2,791,770 12/31/2009
61750HAN6 5,794,800 4,054,044 (1,740,756) 4,054,044 601,333 12/31/2009
61750YAF6 33,373,686 32,686,865 (686,821) 32,686,865 16,663,416 12/31/2009
61751NAQ5 2,487,197 1,664,541 (822,656) 1,664,541 589,020 12/31/2009
61751NAR3 1,028,941 880,327 (148,614) 880,327 400,000 12/31/2009
61752JAF7 12,681,357 12,380,156 (301,201) 12,380,156 9,537,557 12/31/2009
61753JAN9 1,142,224 984,350 (157,874) 984,350 877,061 12/31/2009
61754KAN5 29,809,708 29,531,670 (278,038) 29,531,670 5,844,840 12/31/2009
61754KAP0 13,409,091 4,918,205 (8,490,886) 4,918,205 2,666,250 12/31/2009
643529AD2 13,146,934 13,050,002 (96,932) 13,050,002 9,017,512 12/31/2009
74438WAN6 1,816,058 1,072,747 (743,311) 1,072,747 458,439 12/31/2009
74438WAP1 49,158 —* (49,158) — 141,563 12/31/2009
74924PAJ1 936,873 519,462 (417,411) 519,462 328,120 12/31/2009
74951PEA2 3,495,148 1,433,284 (2,061,864) 1,433,284 835,487 12/31/2009
749577AL6 19,105,048 18,361,591 (743,457) 18,361,591 8,706,964 12/31/2009
74957EAE7 18,387,988 18,193,031 (194,957) 18,193,031 12,426,822 12/31/2009
74957EAF4 38,816,646 38,362,975 (453,671) 38,362,975 30,535,097 12/31/2009
74957VAQ2 22,747,844 22,214,688 (533,156) 22,214,688 17,832,166 12/31/2009
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74957XAF2 $37,231,074 $36,852,426 $ (378,648) $36,852,426 $26,262,639 12/31/2009
749583AH3 10,731,811 10,129,812 (601,999) 10,129,812 4,117,628 12/31/2009
74958AAD6 32,866,792 31,650,698 (1,216,094) 31,650,698 25,854,525 12/31/2009
74958AAH7 29,073,808 27,518,939 (1,554,869) 27,518,939 17,192,658 12/31/2009
74958BAH5 27,755,168 26,705,568 (1,049,600) 26,705,568 17,197,206 12/31/2009
74958EAD8 49,662,273 49,333,700 (328,573) 49,333,700 37,201,145 12/31/2009
75115CAG2 9,239,147 8,856,644 (382,503) 8,856,644 4,622,037 12/31/2009
75971EAF3 467,367 426,479 (40,888) 426,479 249,442 12/31/2009
760985CM1 1,269,068 1,011,624 (257,444) 1,011,624 804,386 12/31/2009
760985SS1 6,542,585 6,519,651 (22,934) 6,519,651 2,957,601 12/31/2009
760985U66 182,646 71,279 (111,367) 71,279 31,872 12/31/2009
76110H5M7 110,543 107,800 (2,743) 107,800 93,788 12/31/2009
76110HHB8 4,318,025 3,800,654 (517,371) 3,800,654 1,572,093 12/31/2009
76110HQT9 1,441,903 1,286,427 (155,476) 1,286,427 541,109 12/31/2009
76110HSH3 3,131,045 2,652,424 (478,621) 2,652,424 583,025 12/31/2009
76110HX53 10,788,610 10,730,777 (57,833) 10,730,777 6,894,858 12/31/2009
76110HX87 24,320,507 23,938,919 (381,588) 23,938,919 15,338,776 12/31/2009
76110WQA7 17,189,799 15,628,688 (1,561,111) 15,628,688 5,701,419 12/31/2009
76110WQU3 4,478,236 2,780,527 (1,697,709) 2,780,527 1,017,879 12/31/2009
76110WRX6 3,720,469 2,952,563 (767,906) 2,952,563 628,962 12/31/2009
76110WXR2 9,699,484 9,369,981 (329,503) 9,369,981 4,053,679 12/31/2009
761118CZ9 11,726,512 11,266,871 (459,641) 11,266,871 4,579,678 12/31/2009
761118PQ5 12,839,852 12,296,584 (543,268) 12,296,584 9,392,704 12/31/2009
76114DAE4 16,600,875 15,340,493 (1,260,382) 15,340,493 12,614,418 12/31/2009
84604CAE7 3,738,299 3,401,918 (336,381) 3,401,918 1,038,660 12/31/2009
86359DPP6 26,065,028 22,653,220 (3,411,808) 22,653,220 7,578,276 12/31/2009
87222PAE3 36,209,915 35,349,968 (859,947) 35,349,968 15,782,436 12/31/2009
87246AAP3 20,502,917 14,536,427 (5,966,490) 14,536,427 2,167,886 12/31/2009
92976UAA8 13,920,295 10,668,447 (3,251,848) 10,668,447 1,820,000 12/31/2009
92977QAP3 13,540,376 8,896,827 (4,643,549) 8,896,827 2,906,604 12/31/2009
92977QAQ1 4,916,523 3,218,603 (1,697,920) 3,218,603 2,611,154 12/31/2009
92978MAN6 25,076,116 21,257,728 (3,818,388) 21,257,728 5,553,925 12/31/2009
92978MAT3 4,232,886 1,366,517 (2,866,369) 1,366,517 1,044,924 12/31/2009
92978QAJ6 41,868,287 34,756,308 (7,111,979) 34,756,308 17,803,755 12/31/2009
92978QAN7 1,054,106 588,222 (465,884) 588,222 1,852,940 12/31/2009
92978QAP2 1,006,290 586,700 (419,590) 586,700 1,681,690 12/31/2009
92978QAR8 2,428,623 2,009,686 (418,937) 2,009,686 3,686,283 12/31/2009
92978TAL5 23,643,133 22,488,549 (1,154,584) 22,488,549 8,652,630 12/31/2009
92978TAM3 7,091,481 5,731,599 (1,359,882) 5,731,599 7,777,740 12/31/2009
939344AN7 7,558,129 —2 (1,492,699) 6,065,430 6,065,430 12/31/2009
94980KAQ5 891,257 697,126 (194,131) 697,126 605,375 12/31/2009
94980SAS4 37,892,867 37,298,560 (594,307) 37,298,560 19,209,448 12/31/2009
94980SBJ3 19,025,324 18,852,599 (172,725) 18,852,599 9,434,204 12/31/2009
949837AF5 69,395,783 69,077,308 (318,475) 69,077,308 37,135,283 12/31/2009
949837BE7 20,118,623 19,943,534 (175,089) 19,943,534 14,029,989 12/31/2009
949837BK3 8,651,946 8,601,312 (50,634) 8,601,312 6,121,859 12/31/2009
949837CC0 26,170,357 25,669,010 (501,347) 25,669,010 17,713,389 12/31/2009
94983BAP4 15,664,980 15,471,918 (193,062) 15,471,918 11,295,344 12/31/2009
94984AAR1 29,306,329 29,299,321 (7,008) 29,299,321 14,513,796 12/31/2009
94984FAR0 35,392,208 35,362,908 (29,300) 35,362,908 25,486,630 12/31/2009
94984XAB6 9,930,589 9,542,007 (388,582) 9,542,007 4,478,081 12/31/2009
94984XAD2 8,215,869 7,891,136 (324,733) 7,891,136 3,736,617 12/31/2009
94984XAM2 12,527,390 12,047,711 (479,679) 12,047,711 6,848,925 12/31/2009
94985JAB6 49,089,904 48,927,100 (162,804) 48,927,100 27,457,860 12/31/2009
94985JBR0 30,201,956 29,492,146 (709,810) 29,492,146 11,724,021 12/31/2009
94985JCA6 30,000,000 28,972,050 (1,027,950) 28,972,050 23,547,594 12/31/2009
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94985LAD7 $ 15,416,713 $ 15,332,698 $ (84,015) $ 15,332,698 $10,789,988 12/31/2009
94985RAP7 63,260,667 61,811,840 (1,448,827) 61,811,840 41,620,166 12/31/2009
94985WAP6 24,098,090 23,541,749 (556,341) 23,541,749 18,898,058 12/31/2009
94985WAQ4 71,553,189 70,433,050 (1,120,139) 70,433,050 28,405,225 12/31/2009
94985WBL4 37,767,886 37,226,500 (541,386) 37,226,500 25,982,515 12/31/2009
94986AAC2 113,043,780 111,243,241 (1,800,539) 111,243,241 79,103,383 12/31/2009
90264AAA7 40,000,000 —2 (9,150,000) 30,850,000 31,300,000 12/31/2009
126670QT8 4,999,957 3,628,335 (1,371,622) 3,628,335 1,948,947 9/30/2009
126670QU5 19,998,914 12,696,540 (7,302,374) 12,696,540 7,020,652 9/30/2009
251511AC5 18,175,550 14,861,707 (3,313,843) 14,861,707 8,959,648 9/30/2009
33848JAC9 9,112,868 6,923,454 (2,189,414) 6,923,454 6,366,877 9/30/2009
3622ECAK2 20,941,477 18,788,252 (2,153,225) 18,788,252 11,474,209 9/30/2009
3622ELAD8 50,223,381 44,199,500 (6,023,881) 44,199,500 26,566,545 9/30/2009
362334NC4 17,932,324 14,708,014 (3,224,310) 14,708,014 8,351,942 9/30/2009
362375AD9 19,344,302 15,288,032 (4,056,270) 15,288,032 10,719,528 9/30/2009
395386AP0 16,986,719 14,017,799 (2,968,920) 14,017,799 11,738,682 9/30/2009
525221CM7 28,026,636 24,254,757 (3,771,879) 24,254,757 7,226,630 9/30/2009
525221JW8 44,542,371 42,492,282 (2,050,089) 42,492,282 25,949,093 9/30/2009
52523KAH7 14,909,635 11,956,832 (2,952,803) 11,956,832 8,970,537 9/30/2009
61750YAF6 39,999,988 33,373,686 (6,626,302) 33,373,686 18,338,272 9/30/2009
61752JAF7 14,943,281 12,681,357 (2,261,924) 12,681,357 8,250,000 9/30/2009
74040KAC6 4,810,269 —2 (515,386) 4,294,883 4,294,883 9/30/2009
87222PAE3 39,983,008 36,209,916 (3,773,092) 36,209,916 16,649,220 9/30/2009
036510AB1 4,581,160 3,134,629 (1,446,531) 3,134,629 471,803 9/30/2009
03702YAC4 2,162,800 —2 (432,560) 1,730,240 1,730,240 9/30/2009
05947UJV1 312,746 —2 (90,811) 221,935 221,935 9/30/2009
05947UWA2 1,738,023 767,441 (970,582) 767,441 212,822 9/30/2009
05947UWB0 791,256 131,202 (660,054) 131,202 100,361 9/30/2009
05950EAP3 4,884,794 1,370,873 (3,513,921) 1,370,873 715,945 9/30/2009
059511AM7 5,904,407 3,154,584 (2,749,823) 3,154,584 750,192 9/30/2009
059511AS4 6,726,167 1,707,661 (5,018,506) 1,707,661 855,021 9/30/2009
059511AU9 9,752,428 2,073,166 (7,679,262) 2,073,166 1,137,750 9/30/2009
07387BEQ2 7,985,888 6,510,227 (1,475,661) 6,510,227 1,649,017 9/30/2009
07388RAN7 10,040,541 9,125,638 (914,903) 9,125,638 1,940,070 9/30/2009
07388RAP2 6,515,045 1,971,040 (4,544,005) 1,971,040 1,059,461 9/30/2009
07388VAL2 18,797,504 11,722,177 (7,075,327) 11,722,177 2,502,987 9/30/2009
07388YBA9 10,701,132 3,390,725 (7,310,407) 3,390,725 770,000 9/30/2009
07401DAN1 9,459,397 2,892,020 (6,567,377) 2,892,020 861,453 9/30/2009
12513YAP5 5,018,081 1,266,627 (3,751,454) 1,266,627 400,000 9/30/2009
19075CAK9 15,052,911 10,989,000 (4,063,911) 10,989,000 2,273,985 9/30/2009
19075CAL7 14,220,451 4,095,130 (10,125,321) 4,095,130 1,907,778 9/30/2009
19075CAM5 5,017,824 1,088,000 (3,929,824) 1,088,000 450,000 9/30/2009
19075CAN3 5,017,830 842,000 (4,175,830) 842,000 400,000 9/30/2009
19075CAS2 30,351,166 3,735,010 (26,616,156) 3,735,010 2,419,440 9/30/2009
20047EAP7 10,886,649 3,667,140 (7,219,509) 3,667,140 720,850 9/30/2009
20173VAM2 9,537,950 7,613,342 (1,924,608) 7,613,342 2,640,870 9/30/2009
22544QAM1 25,959,195 19,198,558 (6,760,637) 19,198,558 2,598,478 9/30/2009
22544QAN9 13,672,024 3,673,346 (9,998,678) 3,673,346 1,221,097 9/30/2009
22544QAP4 4,970,573 1,387,115 (3,583,458) 1,387,115 715,966 9/30/2009
225470H22 3,888,986 970,505 (2,918,481) 970,505 240,000 9/30/2009
362332AT5 15,051,925 8,451,781 (6,600,144) 8,451,781 2,285,175 9/30/2009
36828QSL1 2,972,198 1,764,915 (1,207,283) 1,764,915 611,917 9/30/2009
396789KF5 5,378,625 4,506,021 (872,604) 4,506,021 1,194,307 9/30/2009
46614KAB2 9,657,805 2,800,420 (6,857,385) 2,800,420 500,000 9/30/2009
46625YQ89 3,430,992 1,513,711 (1,917,281) 1,513,711 581,182 9/30/2009
46629YAM1 20,070,948 16,337,536 (3,733,412) 16,337,536 3,476,200 9/30/2009
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46630JAS8 $10,035,389 $ 2,912,412 $ (7,122,977) $ 2,912,412 $ 1,108,700 9/30/2009
46632HAR2 4,028,186 2,987,063 (1,041,123) 2,987,063 657,928 9/30/2009
50180CAM2 11,464,618 2,607,049 (8,857,569) 2,607,049 1,573,335 9/30/2009
55312TAJ2 9,036,266 4,409,675 (4,626,591) 4,409,675 1,432,692 9/30/2009
55312TAK9 24,178,234 5,855,254 (18,322,980) 5,855,254 2,631,250 9/30/2009
55312TAR4 701,767 692,323 (9,444) 692,323 849,940 9/30/2009
55312VAR9 22,585,862 20,572,173 (2,013,689) 20,572,173 2,925,000 9/30/2009
55312YAJ1 15,059,261 3,720,260 (11,339,001) 3,720,260 3,310,965 9/30/2009
55312YAK8 8,031,810 1,238,428 (6,793,382) 1,238,428 1,521,368 9/30/2009
55312YAL6 10,039,591 1,036,649 (9,002,942) 1,036,649 1,268,330 9/30/2009
55312YAS1 10,039,851 682,106 (9,357,745) 682,106 1,273,890 9/30/2009
55312YAT9 2,141,339 1,234,413 (906,926) 1,234,413 1,800,000 9/30/2009
59023BAL8 4,930,792 4,713,154 (217,638) 4,713,154 604,725 9/30/2009
60687VAM7 5,018,438 1,011,356 (4,007,082) 1,011,356 581,350 9/30/2009
60688BAM0 8,279,911 5,814,544 (2,465,367) 5,814,544 2,036,952 9/30/2009
60688BAS7 9,910,681 2,980,912 (6,929,769) 2,980,912 2,100,637 9/30/2009
606935AQ7 4,916,561 1,051,034 (3,865,527) 1,051,034 812,775 9/30/2009
61745MU68 3,909,052 2,521,714 (1,387,338) 2,521,714 949,776 9/30/2009
61746WE63 5,393,259 4,810,580 (582,679) 4,810,580 1,369,482 9/30/2009
61749MAE9 3,953,068 649,935 (3,303,133) 649,935 783,732 9/30/2009
61750CAS6 9,000,000 5,734,363 (3,265,637) 5,734,363 1,779,777 9/30/2009
61751NAQ5 4,014,486 2,487,197 (1,527,289) 2,487,197 496,676 9/30/2009
61753JAL3 10,039,489 1,923,248 (8,116,241) 1,923,248 1,497,480 9/30/2009
61754KAP0 16,333,731 13,409,091 (2,924,640) 13,409,091 1,823,465 9/30/2009
74438WAN6 2,435,634 1,816,058 (619,576) 1,816,058 483,756 9/30/2009
92978QAJ6 44,853,705 41,898,576 (2,955,129) 41,898,576 23,143,606 9/30/2009
92978QAN7 10,035,032 1,054,620 (8,980,412) 1,054,620 1,308,000 9/30/2009
92978QAP2 10,035,430 1,006,809 (9,028,621) 1,006,809 1,227,540 9/30/2009
92978QAR8 33,913,365 2,428,623 (31,484,742) 2,428,623 2,703,520 9/30/2009
92978QAT4 2,207,457 (307,191) (2,514,648) (307,191) 1,400,000 9/30/2009
92978TAL5 30,104,829 23,644,657 (6,460,172) 23,644,657 5,013,420 9/30/2009
92978TAM3 30,106,380 7,091,481 (23,014,899) 7,091,481 4,660,680 9/30/2009
02151CBD7 30,078,496 28,536,105 (1,542,391) 28,536,105 22,051,302 9/30/2009
12566XAG3 17,348,888 15,725,340 (1,623,548) 15,725,340 6,953,865 9/30/2009
02147QAE2 49,228,610 45,152,500 (4,076,110) 45,152,500 36,433,950 9/30/2009
12544RAL2 9,625,351 8,883,000 (742,351) 8,883,000 5,950,703 9/30/2009
12566XAE8 36,726,158 34,342,512 (2,383,646) 34,342,512 23,452,904 9/30/2009
16165TBJ1 11,550,415 10,448,900 (1,101,515) 10,448,900 6,535,688 9/30/2009
46627MAC1 11,998,763 11,109,835 (888,928) 11,109,835 5,856,448 9/30/2009
362334ME1 30,218,777 —2 (12,195,320) 18,023,457 18,023,457 6/30/2009
61749EAE7 25,483,761 —2 (16,778,706) 8,705,055 8,705,055 6/30/2009
643529AD2 15,955,720 —2 (8,979,720) 6,976,000 6,976,000 6/30/2009
74040KAC6 5,669,246 —2 (858,977) 4,810,269 4,810,269 6/30/2009
939344AN7 6,948,092 —2 (1,155,092) 5,793,000 5,793,000 6/30/2009
015386AD7 1,718,750 —2 (172,250) 1,546,500 1,546,500 6/30/2009
46630AAG3 3,008,127 —2 (2,599,827) 408,300 408,300 6/30/2009
46630AAC2 3,509,499 —2 (2,982,749) 526,750 526,750 6/30/2009
22545YAS0 22,629,873 —2 (20,705,482) 1,924,391 1,924,391 6/30/2009
46630JAU3 20,074,125 —2 (17,918,125) 2,156,000 2,156,000 6/30/2009
50179AAN7 5,511,632 —2 (4,650,800) 860,832 860,832 6/30/2009
362332AV0 20,707,546 —2 (18,846,146) 1,861,400 1,861,400 6/30/2009
50179AAS6 7,520,314 —2 (6,537,495) 982,819 982,819 6/30/2009
22545LAR0 16,935,085 —2 (14,758,255) 2,176,830 2,176,830 6/30/2009
50179AAM9 4,015,625 —2 (3,284,425) 731,200 731,200 6/30/2009
07388YBE1 6,678,995 —2 (6,104,995) 574,000 574,000 6/30/2009
07388YBC5 6,807,716 —2 (6,205,016) 602,700 602,700 6/30/2009
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05950VAT7 $ 5,720,982 $—2 $ (5,312,292) $ 408,690 $ 408,690 6/30/2009
05947UJT6 1,000,436 —2 (743,026) 257,410 257,410 6/30/2009
22545LAT6 5,426,647 —2 (4,926,626) 500,021 500,021 6/30/2009
61751NAR3 4,002,195 —2 (3,660,595) 341,600 341,600 6/30/2009
92978MAT3 5,464,600 —2 (4,860,639) 603,961 603,961 6/30/2009
92977QAQ1 13,034,405 —2 (11,980,105) 1,054,300 1,054,300 6/30/2009
61754JAN8 2,787,584 —2 (2,427,884) 359,700 359,700 6/30/2009
61753JAN9 7,376,067 —2 (6,286,655) 1,089,412 1,089,412 6/30/2009
61753JAM1 10,040,730 —2 (8,673,730) 1,367,000 1,367,000 6/30/2009
50180JAL9 7,028,178 —2 (5,882,278) 1,145,900 1,145,900 6/30/2009
61749MAF6 2,933,947 —2 (2,552,647) 381,300 381,300 6/30/2009
61746WE89 934,072 —2 (703,548) 230,524 230,524 6/30/2009
61746WE71 2,038,212 —2 (1,558,205) 480,007 480,007 6/30/2009
59023BAM6 5,888,700 —2 (4,806,900) 1,081,800 1,081,800 6/30/2009
59022HEC2 6,984,225 —2 (5,699,025) 1,285,200 1,285,200 6/30/2009
50180JAM7 17,068,049 —2 (14,611,549) 2,456,500 2,456,500 6/30/2009
59022HED0 2,244,466 —2 (1,953,125) 291,341 291,341 6/30/2009
52108RCK6 13,624,490 —2 (12,692,065) 932,425 932,425 6/30/2009
50180JAR6 12,048,727 —2 (10,654,327) 1,394,400 1,394,400 6/30/2009
52108MDU4 7,906,789 —2 (6,461,189) 1,445,600 1,445,600 6/30/2009
251510CY7 9,287,032 —2 (7,029,696) 2,257,336 2,257,336 6/30/2009
52521RAS0 3,173,730 —2 (1,672,517) 1,501,213 1,501,213 6/30/2009
02149HAK6 27,458,769 —2 (13,202,360) 14,256,409 14,256,409 6/30/2009
75115CAG2 10,160,350 —2 (5,511,758) 4,648,592 4,648,592 6/30/2009
126378AG3 16,952,099 —2 (8,331,528) 8,620,571 8,620,571 3/31/2009
126378AH1 18,332,132 —2 (8,896,772) 9,435,360 9,435,360 3/31/2009
152314DT4 406,084 —2 (125,394) 280,690 280,690 3/31/2009
46628SAG8 28,479,557 —2 (15,739,186) 12,740,371 12,740,371 3/31/2009
589929JS8 3,614,073 —2 (977,614) 2,636,460 2,636,460 3/31/2009
61749WAH0 8,348,064 —2 (3,723,256) 4,624,808 4,624,808 3/31/2009
61749WAJ6 4,840,214 —2 (2,064,598) 2,775,616 2,775,616 3/31/2009
74040KAC6 6,735,434 —2 (1,066,188) 5,669,246 5,669,246 3/31/2009
84604CAE7 4,395,157 —2 (2,954,291) 1,440,866 1,440,866 3/31/2009
939344AN7 7,049,401 —2 (101,309) 6,948,092 6,948,092 3/31/2009
03702YAC4 4,325,600 —2 (2,162,800) 2,162,800 2,162,800 3/31/2009
12513YAR1 46,179,909 —2 (43,275,482) 2,904,427 2,904,427 3/31/2009
190749AN1 5,165,844 —2 (4,674,925) 490,919 490,919 3/31/2009
22544QAQ2 14,679,428 —2 (13,730,058) 949,370 949,370 3/31/2009
22545DAL1 18,978,397 —2 (17,449,489) 1,528,908 1,528,908 3/31/2009
46629YAQ2 5,060,345 —2 (4,730,706) 329,639 329,639 3/31/2009
46630JAW9 20,076,375 —2 (18,747,505) 1,328,870 1,328,870 3/31/2009
55312TAQ6 1,243,450 —2 (615,776) 627,674 627,674 3/31/2009
55312TAR4 1,246,413 —2 (544,645) 701,768 701,768 3/31/2009
59022HEE8 1,733,805 —2 (1,545,986) 187,819 187,819 3/31/2009
59023BAN4 6,816,310 —2 (5,908,928) 907,382 907,382 3/31/2009
05949AA67 7,180,337 —2 (4,018,514) 3,161,823 3,161,823 3/31/2009
05949AA75 831,546 —2 (270,990) 560,556 560,556 3/31/2009
12667FR98 9,441,206 —2 (3,893,272) 5,547,934 5,547,934 3/31/2009
12669DN87 2,733,589 —2 (1,410,077) 1,323,512 1,323,512 3/31/2009
251510ET6 12,727,050 —2 (11,016,684) 1,710,366 1,710,366 3/31/2009
79548KJH2 51,335 —2 (23,450) 27,885 27,885 3/31/2009
79548KJJ8 53,540 —2 (21,307) 32,233 32,233 3/31/2009
79548KJK5 28,691 —2 (12,508) 16,183 16,183 3/31/2009
02148FAW5 32,011,265 —2 (13,311,789) 18,699,476 18,699,476 3/31/2009
12667G8B2 299,003 —2 (124,689) 174,314 174,314 3/31/2009
76110H5M7 236,856 —2 (153,532) 83,324 83,324 3/31/2009
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76114DAE4 $18,470,379 $—2 $(12,205,478) $ 6,264,901 $ 6,264,901 3/31/2009
76114DAE4 7,280,863 —2 (2,325,579) 4,955,284 4,955,284 12/31/2008
015386AD7 2,437,500 —2 (722,816) 1,714,684 1,714,684 12/31/2008
02148YAD6 24,448,783 —2 (10,894,044) 13,554,738 13,554,738 12/31/2008
028909AC3 1,459,724 —2 (481,866) 977,858 977,858 12/31/2008
03702YAC4 7,278,038 —2 (2,952,438) 4,325,600 4,325,600 12/31/2008
05947UJV1 884,711 —2 (566,669) 318,042 318,042 12/31/2008
05947UWC8 724,284 —2 (637,873) 86,411 86,411 12/31/2008
05947UWD6 917,748 —2 (838,199) 79,549 79,549 12/31/2008
05949AA75 2,375,256 —2 (1,542,097) 833,159 833,159 12/31/2008
05949AM23 5,328,628 —2 (3,347,549) 1,981,079 1,981,079 12/31/2008
05949AM31 1,618,515 —2 (1,265,231) 353,284 353,284 12/31/2008
073945AS6 1,754,077 —2 (1,498,173) 255,904 255,904 12/31/2008
12558MBP6 16,579,545 —2 (13,472,642) 3,106,903 3,106,903 12/31/2008
12667G8B2 444,952 —2 (146,728) 298,224 298,224 12/31/2008
12669EWZ5 4,405,837 —2 (2,024,744) 2,381,093 2,381,093 12/31/2008
152314DT4 1,149,308 —2 (750,425) 398,883 398,883 12/31/2008
17310MAS9 4,015,015 —2 (3,485,815) 529,200 529,200 12/31/2008
20173MAQ3 4,869,808 —2 (4,234,308) 635,500 635,500 12/31/2008
21075WCJ2 1,407,861 —2 (377,699) 1,030,162 1,030,162 12/31/2008
22540VHN5 2,463,713 —2 (1,124,977) 1,338,736 1,338,736 12/31/2008
22545LAV1 4,260,344 —2 (3,754,459) 505,885 505,885 12/31/2008
22545XAP8 33,792,994 —2 (29,365,135) 4,427,859 4,427,859 12/31/2008
294751DY5 1,586,038 —2 (894,024) 692,014 692,014 12/31/2008
294751FC1 2,299,916 —2 (1,875,560) 424,356 424,356 12/31/2008
36228CDP5 750,894 —2 (532,759) 218,135 218,135 12/31/2008
3622ECAH9 9,815,000 —2 (6,403,699) 3,411,301 3,411,301 12/31/2008
3622MSAC6 14,658,028 —2 (12,858,028) 1,800,000 1,800,000 12/31/2008
38500XAM4 3,263,688 —2 (2,878,688) 385,000 385,000 12/31/2008
46412QAD9 6,997,504 —2 (5,554,244) 1,443,260 1,443,260 12/31/2008
46625M2W8 1,708,545 —2 (1,550,593) 157,952 157,952 12/31/2008
46625M2Y4 596,284 —2 (442,858) 153,426 153,426 12/31/2008
46625YQ97 4,931,368 —2 (4,159,368) 772,000 772,000 12/31/2008
50179MBT7 7,930,571 —2 (6,789,914) 1,140,656 1,140,656 12/31/2008
50180CAV2 6,024,175 —2 (5,211,175) 813,000 813,000 12/31/2008
50180CAW0 7,183,387 —2 (6,315,658) 867,729 867,729 12/31/2008
53944MAC3 6,954,397 —2 (5,694,397) 1,260,000 1,260,000 12/31/2008
55312TAQ6 3,817,868 —2 (2,574,418) 1,243,450 1,243,450 12/31/2008
55312TAR4 3,616,402 —2 (2,369,989) 1,246,413 1,246,413 12/31/2008
55312YAT9 20,004,831 —2 (17,949,031) 2,055,800 2,055,800 12/31/2008
589929JS8 4,196,584 —2 (460,813) 3,735,771 3,735,771 12/31/2008
59022HEF5 1,041,525 —2 (907,992) 133,533 133,533 12/31/2008
60687VAN5 3,276,152 —2 (2,857,652) 418,500 418,500 12/31/2008
617453AC9 4,941,714 —2 (4,307,214) 634,500 634,500 12/31/2008
617453AD7 6,839,059 —2 (6,037,244) 801,815 801,815 12/31/2008
61746WE97 982,114 —2 (622,238) 359,876 359,876 12/31/2008
61746WF21 198,149 —2 (108,779) 89,370 89,370 12/31/2008
61749MAG4 2,463,365 —2 (2,174,584) 288,781 288,781 12/31/2008
70556RAD3 41,824,931 —2 (16,186,786) 25,638,145 25,638,145 12/31/2008
74040KAC6 14,387,860 —2 (7,644,893) 6,742,967 6,742,967 12/31/2008
74924PAJ1 1,071,735 —2 (577,030) 494,705 494,705 12/31/2008
760985U58 380,419 —2 (70,655) 309,764 309,764 12/31/2008
760985U66 166,134 —2 (69,050) 97,084 97,084 12/31/2008
76110HQT9 2,966,509 —2 (1,968,981) 997,528 997,528 12/31/2008
76110VLD8 2,354,851 —2 (467,251) 1,887,601 1,887,601 12/31/2008
76110VPJ1 2,462,808 —2 (780,464) 1,682,344 1,682,344 12/31/2008
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76110VPU6 $ 1,428,428 $ —2 $ (659,001) $ 769,427 $ 769,427 12/31/2008
76110VTQ1 6,999,985 —2 (6,060,515) 939,470 939,470 12/31/2008
76110WRX6 4,096,799 —2 (1,412,549) 2,684,250 2,684,250 12/31/2008
76110WVT0 1,123,115 —2 (565,567) 557,549 557,549 12/31/2008
76113GAC2 4,756,743 —2 (4,437,090) 319,653 319,653 12/31/2008
92978QAT4 20,021,630 —2 (17,893,630) 2,128,000 2,128,000 12/31/2008
939344AN7 10,000,000 —2 (3,054,200) 6,945,800 6,945,800 12/31/2008
93934DAQ0 87,351 —2 (51,823) 35,528 35,528 12/31/2008
94980KAQ5 1,103,943 —2 (643,629) 460,314 460,314 12/31/2008
004421RV7 9,463,168 7,747,6971 (1,715,471) 7,747,697 7,003,715 9/30/2008
03702YAC4 21,627,908 —2 (14,058,108) 7,569,800 7,569,800 9/30/2008
05949AM31 1,873,669 1,656,7191 (216,950) 1,656,719 739,839 9/30/2008
12558MBP6 19,071,607 16,855,7241 (2,215,883) 16,855,724 5,396,442 9/30/2008
55312TAQ6 10,046,558 —2 (6,083,638) 3,962,920 3,962,920 9/30/2008
55312TAR4 11,893,403 —2 (8,099,902) 3,793,501 3,793,501 9/30/2008
589929JS8 5,505,188 —2 (694,732) 4,810,456 4,810,456 9/30/2008
59022HEF5 1,160,443 1,060,1451 (100,298) 1,060,145 445,708 9/30/2008
74040KAC6 15,328,440 —2 (940,580) 14,387,860 14,387,860 9/30/2008
86800YAA4 44,853,071 —2 (17,120,021) 27,733,050 27,733,050 9/30/2008
316781AA1 14,886,100 —2 (8,432,550) 6,563,550 6,563,550 9/30/2008
67088CAA5 20,000,000 —2 (17,500,000) 2,500,000 2,500,000 9/30/2008
004421RV7 13,293,979 10,420,3911 (2,873,588) 10,420,391 8,677,457 6/30/2008
05947UJV1 1,613,758 1,063,0321 (550,726) 1,063,032 2,510,921 6/30/2008
152314DT4 1,874,385 1,222,9951 (651,390) 1,222,995 1,436,123 6/30/2008
74040KAC6 16,983,047 —2 (834,284) 16,148,763 16,148,763 6/30/2008
46625M2Y4 1,434,849 674,1651 (760,684) 674,165 727,135 3/31/2008
61746WE97 1,687,099 1,085,3361 (601,763) 1,085,336 1,710,037 3/31/2008
61746WF21 659,501 249,7601 (409,741) 249,760 545,244 3/31/2008
68400XBL3 557,541 280,7041 (276,837) 280,704 426,874 3/31/2008
760985U66 867,188 —2 (536,924) 330,264 330,264 12/31/2007
363259AA0 15,000,000 —2 (4,800,000) 10,200,000 10,200,000 12/31/2007
61746WF21 771,351 676,7051 (94,646) 676,705 556,580 12/31/2007
760985U58 2,813,940 911,1161 (1,902,824) 911,116 2,421,305 12/31/2007
76110WRX6 5,900,848 4,987,5841 (913,264) 4,987,584 4,149,159 12/31/2007
652454BB4 10,000,000 —2 (1,500,000) 8,500,000 8,500,000 9/30/2007
652454BC2 5,000,000 —2 (850,000) 4,150,000 4,150,000 9/30/2007
52518RBE5 1,322,892 —2 (333,510) 989,382 989,382 6/30/2006
74681@AK5 4,500,000 —2 (2,487,421) 2,012,579 2,012,579 9/30/2003

Total $(3,047,273,287)

1 Impairment based on undiscounted cash flows.
2 Impairment based on Fair Value.
* Securities identified as having a net present value of $0.
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